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Q% ASSIGNMENT NTS, SECURITY AGREE %r
@) FIXTURE FILING

@ \© (Line of Credit Loan) X©© \©
@@ This Construction XDeed Assignment of Rents, Securj °@mem and Fixture Filing (the "TW is
©

made and executed this 22 f September, 2022 (the "Closing , by SULLIVAN HOMES LLC ( ') to
Altabank, Division of Gl ank ("Trustee"), in favor of Altaban@ ision of Glacier Bank (“Beneﬁc&

©© Beneficiary ing an advance of finds to Trustor in ount of Seven Hundred Seventy-N housand Two
Hundred no/00 Dollars ($779,200.00) pursuant to a Promissory Note dated September 22, 2022, in the original principal
amownt of $779,200.00 (the "Note"). The Mote is part of, and is advanced under, a Line of Credit Loan in the amount of
FIFTEEN MILLION & no/00 Dollars ($15,000,000.00) (the “Loan”) pursuant to a Line of Credit Loan Agreemnent between
Trustor Beneficiary dated Jamuary 3, 2022, (the.” Agreement"), This Trust Dead, alcmégth cach and every other trust %
deed d in connection with the Loan, secu:@e tire amount of the Loan, Q

In exchange for good and valua nsideration, the sufficiency and receip@vhich are hereby acknowledged, th\@

ies hereto a; as follows:
. 6@\]’”" to agree . {@\ . @ - @

o X o o
g&\@g 1 \© ARTICLE GRANT AND co@m@ CE g&\@ﬁ
© ©

@@ 1.1 General Grg&@r hereby assigns, grants, bargains, s mveys, warrants, and transfers to T) @tmst, for

the benefit of Benefi th power of sale, and right of entry ssession, the following described real p (the "Real
Property™):
1.1.1 Real Property. All of the right, title, interest and estate of Trustor, now owned or hereafter acquired, in and to the real

property logated in the County of WASHINGTON, S%e of Utah (the "Property™) as more partic described below: %
AL T 17, HERITAGE PLACE fﬁ, ACCORDING TO THE omwxr THEREOF ON FILE @Q
F RECORD IN THE OFFICE O ASHINGTON COUNTY RECO \@

o \ax ID No. W-HER-2-17 ° \ 5 X A%

X 1.1.2 Buildings, Improvemn S{w}m Interests. All right, title, interest aiyq estate of Trustor, now owned or hemﬂeﬁ@md,

o) =}‘.P. vements, works, structures, facilitieahd’ fixtures, including any future additi , and
@ improvements and bette; w n;.--‘! ow or hereafter constructed upon, aod alFren ewals and replacements of, any oregoing,
© reattir shall be constructed or affixed or w‘x@ tively affixed to the Property, or toany ion of the
Property (the "Impmv ats"), (b) All easements, licenses, streets;™Wways, alleys, roads, passages, rights-of-way, minerals, oil,
gas and other hydrocarbon substances, development rights, air rights, water, water courses, water rights, and water stock (whether

now owned or hereafter acquired by Trustor and whether arising by virtue of land ownership, contract or otherwise), of any kind
and nature,glatiug to or in any way appurtenant or ap, ining to the Property or to any portion of the Property. %

1.1. Q‘ ents, Hereditaments. All right, @ rest and estate of Trustor, now own@e er acquired, in and to all @
O

o@ o@ 1 0@ °©
N N N N
& K & K
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of the tenements, hereditaments, rights, privileges, and appurtenances belonging, relating, or in any way appertaining to any of

the Property or the Improvements, ot any portion of the Property or the Improvements, or which shall hercafter in any way

belong, relate, or in any way appertain thereto, whether now owned or hereafier acquired, and the reversion and reversions,
remaindc%:i remainders, and estates, rights, titles;.interests, possessions, claims, and demands ¢f every nature whatsoever, at %
law ity, which Trustor may have or @@ after acquire in and to the hoper@@ provements, or any portion ©Q

.Y

1.14 Rents, Issues, Btc. Alltight, title, interest and estate of Tmt%r, @ovmed or hereafter acquired, in and (}o@
o@ leases and subleases of all or any pot of the Property or the Improvements WEor hereafter existing or entered into,
°\© lease agreements and docume ot E ncing the same, and all right, title dind ditterest of Trustor thereunder, and all’s ds
a IS

© thereof, and income and profi 56
@ 1.2 Securil te Trustor hereby assigns and grants ficiary z security interest in the g::g@g described
property (collectively Personalty"), whether now or hereafter existing, and in which Trustor now has or hi obtains any
right, title, estate or interest, but only to the extent of Trustor's ownership interest therein, together with all additions and
accessions thereto and alf rents and proceeds thereof:

1.2.1 ible Perzonal Pro . All right, title, Jaterest and estate of Trustot, now awn hereafter acquired, in and to: %
(@) &% inventory, specifically including, without limitation, materials, farnishings ies, whether stored on or off ©Q

any portion thereof.

, delivered to the Property for jmeo 'on or use in any construction, eration or maintenance of the
@eﬂy or the Improvements, suppligs, \uv‘l ishings, construction materials, equi t, vehicles, machinery, appliance
\including attached and unattached 2 I%, and other tangible personal property tures located in or upon the Property,
5 @{@ the Improvements and used or us onnection therewith; (b) All furni and equipment, wherever locat
S @he

all related right, title and inm% Tustor, now owned or hereafter created; and (¢) All proceeds of
@ 122 Permits, ng@ All right, title interest and mmum now owned or hereafter acqui and to all
contracts, permits, fr es, privileges, grants, consents, licens orizations, and approvals heretofore o er granted

foregoing. @ @
by the United Statcs, by the State of Utah or by any departments or agencies thereof or any other governmental or public bodies,
agencies or authorities, to or for the benefit of Trustor and utilized in connection with the Property and the Improvements thereon

or to be c%u::ted thereon.
1.2.3 s. All right, title, interest and es f Trustor, now owned ot hereafter acqui %md to: (a) All awards made @
ing by eminent domain or by any g or purchase in lieu thereof of th or any portion of the Property, @
h@ements, or of any other Improvems or hereafter situate thereon or any\

ing any awards for change of grad stgeets); (b) All insurance policies ang
XO proceeds of insurance paid on ace any partial or total destruction of hitovements or any portion thereof; (. Q@

°\© causes of action and recoveries, fir ot the Improvements; and (d)
©€@ of each of the foregoing.

oss or diminution in the value of ..:_c!--(

@@ 1.24 Plans and !%‘ 5§§ps. All right, title, intcrest and estate stor, now owned or hereafter acqui @and to: All
Plans and any and all_teplacements, modifications, and am ts thereto and any and all contracts;’agreements or
commitments between Trustor and any utility company, water company or user association, or telephone company, to fumish
electricity, matural gas or oil, telephone, sewer, water or other such services, or to provide hook-ups, connections, lines or other

necessary taps to the Property and the Improvements %von. %
Proceeds. All right, title, interes@ls te of Trustor, now owned or ILE{%@ in and to all proceeds of ©>Q

rovements or any portion of th

o K&\estate or cascment in the Property (

125
ion of the Improvements whicl held by Beneficiary, whether

Toih made by Beneficiary to Trustor fo

@Q’t disbursed, and all reserves, deferved ents, deposits, refunds, cost savin g, yments of any kind relating to th

o @ nstruction of the Improvements to y and all of Trustor's abligations to Bgoek . o @
o\

@
> figd e¢' hereafter acquired, under any othe 0
provements and all contracts and agreements ave
i-.ﬁ‘u sale, lease, operation, or use of portion

0\@ 126 Contracts. All right, ,\- and estate of Trustor, now o
@ subcontract or agreement, for fiidConstruction and completion of the Impry
© been or shall hereinafter be ettered into relating to the construction, d
@@ of the Property or the Ruprovements, and all governmental licens permits obtained for the lawful ction of the
Improvements. \)

1.2.7 Accounts. All accounts of Trustor, presently existing or hereafter arising, including all accounts as defined in the Utah
Uniforin Cpmmercial Code, as amended, established, in connection with or by reason of Trustor's ownership, construction,

& sale, lease, operation or use of perty or the Improvements, and al entation and supporting %
 selated to any of the foregoing, all re ts and issues thereof, and all proc 1. ©@
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1.3 Secutity Agreement. This Trust Deed constitutes a Security Agreement with respect to the Personalty, and Beneficiary
shall have all of the rights and remedies of a secuzeégrw under the Loan Documents and the Ugah Uniform Commercial Code

as well I other rights and remedics available or in equity. Trustor and Beneficia owledge their mutual intent %
that ity interests contemplated herein a5 a contemporanecus exchange f alue to Trustor, regardless of Q
ances to Trustor are actually ma e Trust Estate is acquired. @ @@
\1.4 Trust Estate. The Real Prog \\ and the Personalty are sometimes h collectively referred to as the "T X
o @ L N @ %
2N

OF O O O
\ 1.5 Fixture Filing. i \t Deed constitutes a fixture filing p -‘h ta Article 9 of the Utah Uniform ercial
Code Annotated, as such Utah Uf o

®) Code, Section 70A-9a-50 b Dommercial Code is amended or recod 1 time

N to time, Section 70A@ et. seq. The addresses of the sec ‘“\“* (Beneficiary) and the debtor (Trugtor),ure set forch in

@ Section 12.1 of this T eed. This Trust Deed is to be recorded‘inthe real estate records in the County R r's office of the
county in which the Real Property is located. Trustor is the record owner of the Real Property.

2 % ART@ OBLIGATION SECURED % @
- @Qomg' ations. This Trust Deed @n for the purpose of securing meﬁg obligations {collectively the ©©

igations") of Trustor:
o \ dlon

@ 211 Note. The payment and p -"\,{.-u of each and every agreement (...e..,‘. gation under the Note, and the paym
@\@ performance of each and eve §* ef promissoty note excouted by Trustdr fo-favor of Lender in connection wi an
¢

L)

=

Agreement, including without {imitation, the payment of principal and jnterest under the Note and all other notes@ ed in
connection with the Loan. @
© 212  Other Loan ents. The payment and performance ch and every agreement and obligation:of Trustor under
this Trust Deed, the Note, the Loan Agreement, and any other Loan Document as such terms are defined in the Loan Agreement,

including without limitation, the payment and performance of each any every agreement and obligation under all other
promissory notes or trust deeds executed in connection with the Loan.

by Trustee or Beneficiary @@

2.13 < % ces by Trustee or Beneficiary. %ymem of all sums expended and pdvay
the terms of this Trust Deed, ent, or any other Loan Dog %. ' ncluding without limitation each
€Ty promissory note and trust deed.ex d in connection with the Loan, \. th interest thereon as provided in thi
<
@

rust Deed or any other Loan D
NG ' e G O
0\@ 214 Extensions, Btc. The c’ nt and performance of any extens @renewals of, modifications of, or al
{@ advances under the Note, or ¢ !‘k ofthe obligations evidenced by the Note, ess of the extent of or the subject f any
© such extension, renewal, mod Fj\ tion or additional advance.
@@» > O . §©
215 Other Obligations. The payment and performance of ther note or obligation reciting that it cured by this

Trust Deed. Trustor expressly acknowledges its mutual intent with Beneficiary that the security interest created by this Trust
Deed secures any and all present and future debts, obligations, and liabilities of Trustor to Beneficiary without any limitation

whatsocver, %
218 olving Line of Credit. The Loan i %vmg line of credit under which T % repeatedly draw and repay @Q
@) ong as no Event of Default has the Loan Agreement or any o Document, including any trust ©
m or promissory notes executed in ¢ ion with the Loan, and so lon, ;\ ¢ aggregate, outstanding Principa]\
o debtedness at any time does not exgc e Principal Amount of the Loan. Dis {‘)* under the Loan shall be made @
\O accordance with the Loan Agreeme; t any time prior to the maturity of the Luati, the Loan shall have a zero balance owi
°\© this Trust Deed shall not be d atisfied or terminated but shall remdifin-tull force and effect for future dra 3
©@ terminated upon other groun@c erwise released by Beneficiary. Netwjthstanding the Loan is a revolving i edit

facility, each promissory u@ uted in connection with Allocations ya dorthe Loan shall be non-revolving. ©©

3 ARTICLE REP WARRANTIES

31 P§;;m Trustor represents and watrants to Beneficiary as follows:
3.11 ©@ Title. Trustor is the owner of fee si ketable title in and to the Real Pm@@%
\© \© \© Y
& &° oF 7
o (o A o
© © © ©
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3.1.2 Defense of Title. Trustor shall defend title to the Property and the Improvements against all claims and demands
whatsoever.

3. l 3 M@ With the exceptio h exceptions to title as are identi ﬁ @%ﬁm Agreement as Permitted @
ces, if any, the Property and ements are free and clear of all , encumbrances, restrictions, @
achmcnts and interests whatsoever in favor of any third party. @

@ 3.14  Lien Pronity. With the :'\w p on of the Permitted Encumbran @Jm created by this Trust Deed up

g \ Property and the Improvements 8 4 gbod and valid first lien, free and cl eng, encurnbrances and exceptions, \
315 0 Hazardous Materials have been sto lmpmperly used, disposed of, discarde «@ mped, or
abandoned by any pers \ entlty on, in or under the Property o vements in violation of any 1 .iﬁ‘u ental Laws.
Trustor has complied with all applicable federal, state and local rules, ordinances and regulations reldting to the storage,

transportation, and msposal of Hazardous Materials on, in or under the Property or the Improvements,

ersonalty. Trustor further represents and warrants to Beneficiary as follows:

3.2, 1 %_‘:Pemonal Trustor is the O%Hpon acquisition thereof, will be the -‘@ the Personalty. ©Q%
No Prigr Lieng, The Persons upon acqulsmon thereo:‘hl::rd Trustar, : free and F]ear of all liens, claim @

. @mcumbﬂmces, restrictions, ch'arges an @'\ urity interests in favor of any @\ ept for the Permitted Encumbrances,, @

iy @ﬁwtor s principal place of business as
. Trustor’s exact legal name is as

0\@ i
@ Tmstor 3 state of organizatio .@)
@Q 4 @RTICLE CONSTRUCTION AND M%&TENANCE OF TRUST ESTATE

4.1 Construction Loan Mortgage. This Trust Desd constituies a "construction mortgage” within the meaning of Section
70A-9a-334{8) Utah Code Annotated. The proceeds of the Loan secured by this Trust Deed g to be used by Trustor for the

putpose ¢ £ quiring title to the Property and/or funding, the construction, renovation, and of certain Improvements on %
the P .@\3 are to be disbursed in accordan e provisions of the Loan Agreemm@ ©Q

Construction. To protect the s -- of this Trust Deed, Trustor shall u.u and pursue with reasonabl

\dl.llgence to completion, the construction L5 the Improvements on the Property, all !\ﬁ
@ Agreement, @

DR ii Hon

OF ) O
43 Maintenance. Trus do each of the following: (a) main & Trust Estate at all times in good o iy

repair; (b) not commit any of the Trust Estate, er remove, d olish, or structurally alier any of the Jix -

@ (¢) complete promptl good and workmanlike manner @vcmem on the Property; (d) ex “the’ extent that
@ insurance proceeds lied by Beneficiary to the satisfaction e Obligations in accordance with Arty of this Trust
Deed, restore promptly and in good and workmanlike manner any of the Improvetaents or any portion thereof, which may for any

reason be damaged or destroyed; (¢) comply at all times with al! laws, ordinances, regulations, covenants, and restrictions in any

scordance with the provisions of the Ido%
\

manner g the Trust Estate; {f) not commit or permit any act upon the Trust Estate in vnola on of law; and (g) do all acts
which b on of the character or use of the Trus te nray be reasonably necessary to and care for the same, the %
spec utheration herein not excluding the g @ ©>Q

@ ARTICLE INSURANCE _ 6@\

\@ Insuragge. Trustor s and maintain or cause to be Y force on the Trust Estate and in cgfs :-(.-’s
@ bvements (a) builder’s risk msurance, mlti-peril property insurance; (c) pu \ ability

mth the construction of the -sﬁ#

insurance; (d} warker's '.,-* 91 atmn msurance; (¢) flood ins ess Trustor provides Benefici evidence
@@ satisfactory to Benefici & no part of the Trust Estate iz locat%xﬁ% an area designated by the Dep ousing and
Urban Development as°a-flood hazard area); and (f) such other insicatice as may be required by the Loan Agreestient or by law.

All such insurance policies must cover all risks required to be covered by Beneficiary, comply with any reqmrements set forth in

the Loan Agreement and be approved by Beneficiary as to amount, form, terms, deductibles and insurer. All such policies of

insuramce shall name Beneficiary as an additional insurgd or loss payee, as appropriate. All such insurance policies shall contain

a provisi at such policies will not be cancelled g "'\'j' ended, which term shall include any ion in the scope or limits of %
e 0 ©@

cove ithout at least thirty (30) days prior

© O

@@ ®© 4 g%\@
S O S O
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52 Notice of Casualty. In the event of loss or damage to the Trust Estate, or any portion of the Trust Estate, Trustor shall
immediately give netice thereof to Beneficiary.

SE

53 %oceeds of [nsurance. All proc @u ce on the Trust Estate, and all ca %cﬁoﬂ, claims, compensation, @
@ d recoveries for any damage taking of all or any part of th €, or for any damage or injury ©©

@@
S

or for any loss or diminution in the v f the Trust Estate, are hereby assi shall be paid to Beneficiary, ex
as otherwise provided in the Loan ent. Beneficiary may participate m%guits or proceedings relating to anyos'\
proceeds, causes of actiom, clalms, ation, awards of recoveries. @ . @
54 Disposition of Poli Foreclosure. In the event Beneﬁci@crus the power of sale or foreclos o ions
of this Trust Deed or mak other transfer of title or assignment Tust Estate in extinguishment in wh in part of
the Obligatiuns, all and interest of Trustor in and to m‘xﬁ of insurance required by Section 5 Trust Deed
shall inure to the ben: f and pass to the transferee of the in conveyed under this Trust Deed or to urchaser at the

foreclosure sale, as the case may be.

6 % ARTICLE @%QNHCATION AND OFF-SET % %
@@themniﬁcaﬁon Trustor hereby @@ and holds Beneficiary harmless @&u with the following: @Q

@@\

O

\damages, cOsts, charges or expenses, diregly or indirectly on account of any cls

@@}

@@

g&\ﬁ 1.1 General Indemmification. @ shall mdemmfy and hold B-eﬁmux&kﬁs from any and all losses, damp
&
. “@@

claims, causes of action, suits, de 3
this Trust Deed, any other Loag
Estate, or any part thereof, ot th -\ 4 F e
Beneficiary commences 3 @- agamst Trustor to enforce any of !j 5, covenants or conditions of this Trust Deed or
because of the breac % stor of any of the terms, wvuantxgﬁmms or for the recovery of any \,:-r red hereby,
Trustor shall pay to B ciary reasonable attorneys fees and cos Iy incurred by Beneficiary. The rightt# such attorneys
fees and costs shall be deemed 1o have accrued on the commencement of such action, and shall be enforceable whether or net
such action is prosecuted to judgment. If Trustor breaches any tertn, covenant or comdition of this Trust Deed, Beneficiary may

tary’s rights hereunder and in the event of sugch employment following any
able attomeys fees and costs actually in by Beneficiary, whether or %

@QQ

related to, the Note, the Loan Agre

breach stor Trustor shall pay Beneficiary reas
ctua]ly commenced against Trusto -.@ :

gon of such material breach. ©
Mechamcs Liens. If Benefici @e Property is held liable or could bg h able for, or is subject to any losse

3 for work, labor, or material furmshgi
connection with or arising from the ction of any bulldmg. fixture and imp \Q ents, then Trustor shall mdemmfy
and hold Beneficiary harmless 1ability or expense arising therefro

-,J,g{{n- ding reasonable attorneys fees and
6.1.3 Hazardo Ma mr hereby agrees to indemnify arm]ess and defend (by coumse] o@@eﬁciary‘s
choice) Beneficiary, i rs, officers, employees, agent, succes d assigns from and against any zﬁmam, losses,
damages, liabilities, penaltws, charges, administrative and judicial proceedings and orders, judgmen edial action
requirements, enforcement actions of any kind, and all costs and expenses incurred in connection therewith (including but not
limited to attorneys' fees and expenses), arising directly or indirectly, in whole or in part, out of (a) the presence on or under the
Property o fany Hazardous Materials, or any releases of, discharges of any Hazardous Materials on, under or from the Property, or

{b) any astivity carried on or underiaken on or off erty, whether prior to or during the jef of the Lean, and whether by %
afly predecessor in title or any emplo ts, contractors ot subcontractors of Tniste: ©Q

ot any predecessor in title,
Wi ") -‘ handling, treatment, rTemoval,

T3 hird persons at any time eccupyi t on the Property, mconnectl
stonige , decontarmnination, clean-up, tran. i ialg at-any time located or present on or un
K&Nhe Property The foregoing mdemn%ty 1 ) pn on or under the Property, or affqul i
\ any natural resources, and to any c at: 3 urees anising in connection with the gengr s
@ o oy e

\ use, handling, storage, transpol f.a.».\ 54 :\m irrespective of whether any of such.geliy
were or will be undeﬂaken in aécorda i s and ordinances. Trustor hereby acknjowte
and agrees that, notwithstapdjs, y of the other Loan Documenis to the-

@@ obligations of Trustor yntle bligations of Truster and shall survi 3

under this Trust Deed ‘ in i i of the abligations of Trustor in connec

%\@
@@

2

Trustor acknowledges that Beneficiary's appraisal of the Property is such that Beneficiary would not extend the Loan but for the
personal liability undertaken by Trustor for the obligations under this Section 6.1.3.

6.2 —Set. All sums payable by Trustor un e Note, this Trust Deed or otherwise i ection with the Loan, shall %
be p@m notices, demand, counterclaim 2 deduction or defense and willm@u@:m, suspension, deferment, ©@
A AN )
N © NG
& T >
S S Sl
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diminution of reduction. The Obligations and liabilities of Trustor hereunder shall in no way be released, discharged or
otherwise affected (except as expressly provided herein) by reason of: (a) any damage to or destruction of, or any condemnation

or similar taking of the Trust Estate or any part thereof: (b) any destruction or prevention of or i

title
proceeding relating to Benefici action taken with respect to this ‘Fy Q
eheficiary, or by any court, in any suc l;@jng; (¢} any claim which Trustor K}

occurrence of an Bvent of Default or fault or failure on the part of Beneficl
covenants or conditions of this TrystTdzed or of any other agreement with @
whether similar or dissimilar going. @%\

7 ©© ARTICLE TAXES MQ OSITIONS

Trust E%::‘ any part thereof; (c) any title defect cumbrance or any eviction from the T st %
t or otherwise; {d) any bankrupte l¥ency, reorganization, composition, af @unw t, dissolution, liquidation or Q
ed by any trustee or receiver of @
y_hight have against Beneficiary: () @
perform or comply with any of the 1

; or {(g) any other occutrence wha(sér@

ence with any use of the
5t Estate or any part thereof by

@ﬁf*@@

7.1 Pavment of Taxes and Impositions. Trustor shall pay, prior to delinquency, all real property taxes and assessments,
general and special, and all other taxes, assessments and other governmental, municipal, or other charges or impositions of any

kind or whatsoever (including without limitatioh, charges and assessments on water or
€ levies or charges resulting from co conditions and restrictions affecti

% upon the Trust Estate, or be payable, and which create, may

@t Estate or any portion of the Trus% or upon any equipment or other faci

maintenance of the Trust Estate (all gf ich taxes, assessments and other gove my; Siita

charges

paid in installments, Trustor mx

: \»4“} or may at the election of the mxga
he same together with any accrued,iijtereét on the unpaid balance of such Imp@sitic

stocks used on or with the
t Estate) which are assessed

pear to create, a lien upon the @
ed in the construction, operation u\

of like nature are referred (;)

installments as the same beco: i o e and before any fine, penalty, inte -h& st may be added thereto for the non n—:\tn of

any such installment and in

)

7.2 Evidence g%ﬂt. Unless such Imposition is pai@cﬂy by Beneficiary pursyant to Seai:@) of this Trust
Deed, Trustor shall fumish Beneficiary, within thirty {30) days after the date upon which such Imposition is due and payable by
Trustor, official receipts of the appropriate taxing authority, or ether proof satisfactory to Beneficiary, evidencing the payment

thereof.

73 { ;tiﬁm to Contest. Trustor shall have %ﬁ before any delinquency occurs t
@@ any Imposition by appropriate @ lings, but such contest shall no

or object to the amount or
ed or construed in any way as

ing, modifying or extending Trus enant to pay any such Imposition gt ime and in the manner provided i
ection 7.1 of this Trust Deed lm]esos hag given prior written notice to B ciary of Trustor's intent to so contegt n\
object to an Imposition, and unless, cficiary’s option, (a) Trustor shall deindnstrate to Beneficiary's satisfaction th Q@
etite) or any part thereof, to satisfy such Frfigogition

legal proceedings shall conclusi
ptior to final determination o

to prevent the sale of the Trust Esta

8 ARTICLE ADDITIONAL COVENANTS

hra’'good and sufficient undertaking an €3 a5

@@

8.1 Payment of Utilities. Trustor shall pay, when due, all utility charges incurred by Trustr for the benefit of the Trust
Estate or%‘ch may become a charge or lien againg t%’f‘r:st Estate for gas, electricity, water '@*“\ er services furnished to the

Trust e-and all assessments or charges ofa g , whether public or private, affe
ether or not such assessments or liens thereon.

charges, security interes cifoud

¢ brances, easements or msu'ictionsoo
v

or Trustee,

ahg shall preserve good and marketable @ﬂe to the Trust Estate free of all lj
@ the Permitted Encumbrances. S
el any such action or proceeding, T Ston 1 pay all costs and expenses, incl

83 R gs for Taxes and Insurance. In furtherance of and Article 7 of this Trust Deed ing to the
contrary herei standing, if any Event of Default shall o and be continuing, and at Beneficiary' itten request,
Trustor shall deposit with Beneficiary in a non-interest bearing account, on the first day of each month, until the Note iz paid in
full, an amount equal to one-twelfth of the annual Impositions, 23 defined in Article 7 of this Trust Deed, as reasonably estimated

by Beneficjary to pay the installment of Impositions next due on the Trust Estate, and one-
aggregatesinsurance premiums on all policies of insw x required in Article 5 of this Trust D
cause_afl b , statements or other documents Ating 4 o the Impositions and insurance

©‘ @I'

O ® O

9
N
K

@@

O ¢ a0
S \>
S K

S S

Ifth of the estimated annual
In such event, Trustor shall
to be sent to Bencficiary.

\
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Providing Trustor has deposited sufficient funds with Beneficiary pursuant to this Section 8.3, Beneficiary shall pay such

amounts as may be due thereunder out of the funds so deposited with Beneficiary. If at any time and for any reason the funds

deposited with Beneficiary are or will be insufficient to pay such amounts as may then or subsequently be due, Beneficiary shall
notify or and Trustor shal! immediately deposi amount equal to such deficiency with-Beneficiary. Nothing contained %
herei cause Beneficiary to be deemed a of such funds deposited with Ben, pursuant to this Section 8.3. Q

g disbursement or application @

shall not be obligated to pay any(sitefest on any sums held by Benefici i
under, and Beneficiary may impound @&me for future payment of Imposi% insurance premiums such portion o
payments which has been applied u 53
© Hupits at least thirty (30) days before deli tdues thereof, Beneficiary, at Beneficiary's gle
@Q\ be secured by this T

\such payments as Beneficiary may, in iary's absolute discretion, deem pro
@{@ interest on the Obligations . Should Trustor fail to deposit with
©, 265 infl
\ Impositions and insurance ('}ﬂ}\. '
but without any obligation @ so, may advance any amounts requir @.. ake up the deficiency, which advances’.if
&-Peed and shall bear interest and be rep@él Beneficiary in the manner specified iS¢
this Trust Deed. \)

eneficiary on the principal of or u’i\ the Note) sums sufficient to
duies
Ny

8.4 Performance in Trustor's Stead. Should Trustor fail to make any payment or to do any act as provided in this Trust
Deed, then Beneficiary or Trustee, but without any obligation to do so, and without notice to or and upon Trustor and without
releasing Tyustor from any obligation hercof, may; make ot do the same in such manner to such extent as either may %
deem fiégessary to protect the security hereof or Trustee being authoiized to upon the Trust Estate for such Q
QY {b) commence, appear in and de ion or proceeding purporting to, security hereof or the rights or @@
brance, charge or lien which in

purfios
‘Q’ of Beneficiary or Trustee; or (¢ urchase, contest, or compromise a Y

) idigg any such powers, incur any liability, o

-

Xiudgment of either appears to be supe ior.t the lien of this Trust Deed; and in exe cising
°@ expend such reasonable amounts as Bengfitiary may deem necessary therefor, F udirtg costs of evidence of title, emplo; ymes
°\© o i dméunts expended by cither or both

ble” attorney fees and costs. All s oh ama
S

ik debtedness secured by this Trust De é’}
85 ayment vances. Trustor shall immediately rep Beneficiary sums, with interest thereon as’provided i the
Note, which at any time may be paid or advanced by Beneficiary for the payment of insurance premiums, Impositions, title
searches, title reports or abstracts, and any other advances made by Beneficiary which are reasonably necessary or desirable to
maintain this Trust Deed as a prior, valid, and subsisting lien upon the Trust Estate, to preserve and protect Beneficiary's interest
in this Trust Deed or to preserve, repair, or maintai Trust Estate. All such advances shall be-y holly optional on the part of %
Bene and Trustor's obligation to repay t@ with interest, to Beneficiary shall Q‘Q ared by the lien of this Trust ©Q

stor shall not, during the existence of thig Deed and without the written consent X
Propérty or the Improvements, any fix ture, or other improvement at apy,

Real Property or the Improvements pf rtion thereof, or any Personalty, e e

) ©
N 87  Further Ass@\'rmm authorizes Beneficiary to file ¢ reSord, as appropriate, such further mﬁ@, inchading
@ without limitation U Commercial Code Financing Stateme Continuation Statements, and do further acts as
may be necessary or as may be reasonably required by Beneficiaty to carry out more effectively the purposes of this Trust Deed
and to subject to the lien, security interest and mortgage created or intended to be created hereby any property, rights, or imterests

@,\8—6 No Removal of Fixtures.
K Beneficiary, remove from the Rea
g&\QX affixed or constructively affixed b e

ordinary course of Trustor's busi e

covered or intended to be covered by this Trust . Trustor agrees not to change Trustor’s name, location or state of
organizgatiofs, from that set forth in Section 3.3 of thi t Deed without thirty (30} days prior notice to Beneficiary. @
&imd Encumbrances, Trustor shal@tp;@th encumber, pledge, mortgage, @

ﬁ‘ @ o Further Encumbrances. Exc:

ccate, place any lien, charge or cla or otherwise give as security the te or any interest therein nor caus
. K@Xﬂ allow by operation of law the u.!}.‘. ance of the Trust Estate or amy i;;ttherein without the written consent

) f

N @ Beneficiary. °x©\ °\® \Q\

@ 89 Due on Sale. omz@ transfer by devise, descent or by op of law upon the death of a joint tengn £ Frustor

@ shall not sell, convey or ise transfer the Trust Estate ot an ereof or interest therein, without th G RTio! written
@@ consent of Benefici € Trust Estate, or any part thereof, o terest therein, is sold, conveyed or oth ePwise transferred
without the prior wril nsent of Beneficiary, or if Trustor be dit d of title to the Trust Estate, or any \?. efeof or interest

therein, in any manner, whether voluntarily or involuntarily, then the full principal indebtedness of the Note and the other
Obligations, at the option of Beneficiary and without demand or notice, shall immediately become due and payable.

8.10 idence of Title. Trustor shall deliver to for and maintain with Beneficiary unti indebtedness secured hereby %
is pai , such evidence of title as Benefici y-require, including abstracts of t@ cies of title insurance and any ©@
AN N AN AN
) Q@ ) ©@ , ) Q@ ) @@,
O & O S
© © © ©

S S S SN
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extensions or renewals thereof or supplements or endorsements thereto.

8.11 Compliance With Lawg. Trustor shall comply with all laws, ordinances, regulations, casement agreements, covenants,
conditions) and restrictions (including laws relati ﬂ%ﬂduﬂs wastes and/cr protection of the enlyironment, or species of plants %
or m@s rotected by federal, state, local or oth affecting the Trust Estate. Trustor not cruse, permit nor suffer any ©>Q

of any of the foregoing and shall mse costs, fees, or charges of any ki onnection therewith and defend,
indémnify, and hold harmless &ueﬁcb@}wpm thereto. X
(¢

D . .
ge%\@@ 9 °\@@MTIQE CONDEMNA °\@
©

If the Trust Es @ any portion thereof should be tak ged by reason of any public iﬁ@emem or

@ condemnation procee neficiary shall be entitled to all ¢ ion, awards, and other payments o erefor, and
@ shall be entitled at ciary's option fo commence, appear d prosecute in Beneficiary's own n any action or
proceeding, and to make any compromise or settlement, in connection with such taking. Trustor shall prompily give notice to

Beneficiary of any condemnation proceeding or any taking for public improvement. All such compensation, awards, damages,

causes of getion, proceeds, or other payments are hereby assigned to Beneficiary, which may, afier deducting therefrom all costs

and 3; s {regardless of the particular nature theredf and whether incurred with or without suif

®)

it or before or after judgment), %
inc onable attorney fees, incurred by iary in connection with such comy ...4% od, awards, damnages, rights of ©>Q

acceds, or other payments, releas all moneys so received by Benefici :@- apply the same, or amy portion
@éof, on any of the Obligations {wheth

t then due) secured by this Trust ed .. Be neficiary shall have no obligation
\apply proceeds of condemnation to :-\-,;- or repair damage to the Trust Es ess of whether such taking %
K @ significant adverse impact on the opgrition of the remaining portion of the T tate. Trustor shall execute and deli
imp e

0\@ Beneficiary such further 9-“;{- of such compensation, awards, & ses of action, proceeds, or other p. as
@ Beneficiary may from time to n*’Q} bquire.
N \\ < @@Q
10 ARTICLE ASSIGNMENT OF S, RENTS AND INCOME

10.1 Assignment. Trustor hereby absolutely assigns to Trustee all right, title and interest of Trustor in and to all leases now
existing or hereaRter entered into by Trustor and demjsing the whole or any part of the Trust Estate, and does hereby further
fSn

assign and all rents, subrents, room rents 2 ﬂ:er amoynts received for the use o Trust Estate, including the %
now or hereafter existing or ©>Q

Imp v% , and all proceeds from such ren 5 'Y“m' the Trust Estate or any portion
to, together with issues, royalties~iticime, profits and security deposits o the Trust Estate, Until the
@m‘a of an Event of Default, Trstormay, under a ternporary revocable license hereby, collect and use all su
\(ents, subrents, room rents, issues, my% income, and profits which become pa abl prior te default, Upon the occurrenge
OXO an Event of Default, Trustor's licens ect and use any of such proceeds shal mirediately cease without further action
@@ on behalf of any party, and Be@@ shall have the right, with or withouf takidg possession of the Trust Estate, a yi\ in
Ene)
©

person, by agent, or throu urt-appointed receiver (Trustor he ey consents to the appointment of Bepsfichry or
Beneficiary's designee as iver), to sue for or otherwise col -\@:' such rents, subrents, rcom rents, is oyalties,
@@ income, and profits, inc those past due and wmpaid. Any s Q\&k. llected, after the deduction of all costs‘and expenses of
operation and collecti gardless of the particular nature thereofand whether incurred with or without suis efore or after

judgment), including rensonable attomey fees, shall be applied toward the payment of the Obligations. Such right of collection
and use of such proceeds by Beneficiary shall obtain both before and after the exercise of the power of sale provisions of this
Trust Deed, the foreclosure of this Trust Deed and throyghout any period of redemption.

10.2 Q i ig i . The entering upon and taking %ﬂ of the Trust Estate or any ©®
wmmmncc policies, or compensatio Yy

i
3, Subrents, room rents, issues, royaltiez, €, profits, proceeds of fire and
[l O~ aWa
ereof as aforesaid, shall not cure or wai
°@ >

1.0 ds for any taking or damaging of the Estate, or the application or releas

! 2‘:‘\: ny Event of Default or notice of defa oy nder, shall not invalidate any act d; e\
g shiall not operate to postpone or suspe dthe obligation to make, or have the egf@@

@@ altering the size of, any scheduled irigtaliments provided for in any of the Obligatiohs secured by this Trust Deed. @

1? ARTICLE EVENTS OF DEFAULT AND REMEDIE

Events of Default. Fifteen (15) days en notice from Beneficiary to Trusto: onetary defaults and thirty %
ftér written notice from Beneficiary @ r for non-monetary defaults, if suc are not cured within such ©@

G G
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fifteen (15) day or thirty (30) day periods, respectively, each of the following shall constitute an event of defanlt under this Trust
Deed {an "Event of Default");

i1.1.1 %%OLAEMM Any Event of Default@e%-s under the Loan Agreement. % @

False Watranty. Any material n or warranty of the Trustor contaj is Trust Deed or any other Loan
umnnt was untrue when made. X

i i 0 K@X
@ 11.L1.3  Fail i’ tions. A default by Trustor under thc s of any other promissory note, de 4
N the truis

\© security agreement, und aki 3 jfrbrrangement between Trustor and f‘ figiary now existing or entered in er,
% including without limitation ar¥ ptler promissory note or trust deed execnt - N connecnon with the Loan. ©

112 Acceleration; . Time is of the essence hereof. @e occumrence of any Event of Def: r this Trust

Deed, at Beneficiary'soption and in addition to any other remedy Beneficiary may have under the Note, Bene may declare

all sums secured hereby immediately due and payable and elect to have the Trust Estate sold in the manner provided herein. In
the event Beneficiary clects to sell the Trust Estate, Beneficiary may exccute or canse Trustee to execute a written notice of
default and of election to cause the Trust Estate to be gold to satisfy the obligations hereof, and Trustee shall file such notice for

tecord i office of the County Recorder of the whercin the Trust Estate is located, ciary shall also deposit with %
Tmse ote and all docaments evidencing itires secured by this Trust Deed. ©Q
Exercise of Power of Sale. Afie @l:pse of such time as may then be cquil i (.‘ law following the recordation of @

Xnotlce of default, and notice of default :
@ Trustor, shall sell the Trust Estate 0 \

~ i ed by law, Trustee, without demand
X Gl the notice of sale, either as a whgl&
@\@ separate parcels, and in such V) : et as Be eﬁcia.ry may determine (but subjegt \ er
ssh 2 \:

statutory right of Trustor to direct il

purchase price payable in money of the United States at the tim.o sale. The person conducting the salethay, for any
© cause deemed expedi accordance with applicable law, po; the sale from time to time until \-\-

and, in every such cas tice of postponement shall be given by ic declaration thereof by such person at he'time and place

last appointed for the sale; previded, if the sale is postponed for longer than forty-five (45) days beyond the day designated in the

notice of sale, notice of the time, date and place of sale shall be given in the same manner as the original notice of sale. Trustee

shall execufe and deliver to the purchascr a Trustee's Deed conveying the Property so sold, but without any covenant of watranty,

express lied. The recitals in the Trustee's De any matters or facts shall be conclusive proof of the truthfulness thereof. %

AR

Any including Beneficiary, may bid at e Trustee shall apply the proceeds of the salé to payment of (a) the costs
ses of exercising the power of sal e sale, including the payment of r e’s dind attorney's fees and costs; (b)

@of any evidence of title procured in co: ion with such sale; (¢} all sums ex; ed-tnder the terms hercof in con_]uncn
K&\mth any default provision hereunder, en repaid, with accrued interest at the p% g

x then secured by this Trast Deed, g interest and principal on the Note‘ ¢) the remainder, if any, to the persor y
\@ persons legally entitled thereto, tee, in Trustee's discretion, may e balance of such proceeds with the
{@ Clerk of the County wherein @ Trust Estate is located. ©
@ 114 Sumender o§ @ion Trustor shall surrender possessi @the Trust Estate to the purchaser i ely afier the
sale of the Trust E provided in Section 11.3 of this Trust in the event such possession has nol iously been
surrendered by Trustor.
11.5

o all Personalty, including fixtures, ch equipment, inventory, and personal pr , conveyed to Trustee under
f this Trust Deed, shall have the ercise, from time to time, any an s and remedies available to
, 85 a secured party under the @U Commercial Code, and any rights and remedies available to
ficiary under any other applicable Ja pon written demand from Benefici rustor shall, at Trustor's expense;

\gssemble such fixtures, chattels, eqyi , inventory, and personal property and.inake \

CC Remedies. Notwithstanding anything {o the contrary in Sections 11.3 and 1.4 of this Trust Deed, Beneficiary, %

them available to Beneficiary at %

@msonably convenient place deslgn Beneficiary. Beneficiary shall -(-fh- right 1o enter upon any premises why
0\@ Personalty or records pertain -._«s\ Personalty may be and take poss :_“:r'r{e-)- the Personalty and records relatisy &
@ Personalty. Bemeficiary may s 5’» fease or otherwise dispose of any or '\- Perzonalty and, after deducting th nable

Hop.and storage costs, () advertising of (n the Personalty, (d) sale commissions s
ppairing the Personalty, and (g) costs S0

: all’of o seasD
costs and out-of- pocket EXpenses “nourred by Beneficiary, mclu otit limitation, (a) reasonable attorneys 4 bes-and legal

- servation and protection of the Personlty, apply the
remainder to pay, or to hold as a reserve against, the Obligations.

11.6 cclosure as a Mortgage. If an Event of Default occurs hereunder, Beneficiary shall haye the option to foreclose this
Trust .,-s\‘_\‘ the manner provided by law for the ure of mortgages on real property eficiary shall be entitled to %
IECOVE such proceedings all costs and exp incident thereto, including reasonab s fees and costs in such ©@

© O ©

®© 9 @@
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amonunts as shall be fixed by the court.

therein, shall have the right upon notice to Trustor to % =‘=.\' oint a receiver or receivers of

the tate and Trustor hereby irrevocably @ fits to such appointment. Any such re @— br receivers shall have zll the ©®

11.7 R;geivg. If an Event of Default occurs, Beneficiary, as a matter of right and without regard to the interest of Trustor

til completion of the sale of the

0@ 11.8 No Remedv Exclusive. Notémiedy conferred upon or reserved to Bengk under this Trust Deed shall be %m@g@
°\© of any other available remedy 3 m es, but each and every such remed g\ illbe cumulative and shall be in additi ery
other remedy given under this Trust Deed or any other Loan Documen how or hereafter existing at law or in or by
o T DY N
12 ARTICLE GENERAL PROVISIONS

12.1 otices. All notices shall be in writing and ghall be deemed to have been sufficiently gjven or served when personally
delivere osited in the United States mail, by registered or certified mail, or deposited wit@umble overnight mail carrier @

whic -"% es delivery of such mail to be trace sed as follows:

T

Qa Beneficiary and Tru.&e@@ X©© \
> &>
©
©©

' i ]acier Bank
: @ Kirk Jardine © ©©

Trustor:

SULLIVAN HOMES LLC
% %58 E RIVERSIDE DR STE
@Q ST GEORGE, UT 84790 S
Xﬂuch addresses may be changed by npt y the other party given in the same m@@vﬁdﬂl in this Section 12.1, X
X e No

& N
°\® 12.2 Severability. If any p ‘_e-.=‘- of this Trust Deed shall be held or.dé to be or shall, in fact, be illegal, i ot e,
© Lot affect any other provision or provi contained in this Trust Deed or ren same

©®

or unenforceable, the same shafly
invalid, inoperative, or unenfercéable to any extent whatever,

@ 123 Amem&ges. and Modifications. This Tru@ed may not be amended, changed, m@ed, altered, or

terrninated without the written consent of Beneficiary.

verning Law. This Trust Deed shall be%vcmcd exclugively by and construed in dance with the applicable

@@ terpretation. Whenever the m@@% include the singular, the whole@c ude any part thereof, and any ©Q
er shall include both other genders. % ion headings contained in this TrustDe for purposes of reference only and\
&

o \ghall not limit, expand, or otherwise aff: e construction of any provisions herep:
&P o o P
\© 126  Binding Effect. This ced shall be binding upon Trustor @m successors and assigns. This T, i@ed
@ shall inure to the benefit of ciary, and Beneficiary's successors igns, and the holders of any of the ions
secured hereby. @ @ @

© 12.7 Waivers, NO\EAY or failure to exercise any right or po cruing upen any Event of Default, incliding Beneficiary
Tequiring sirict performance by Trustor of any underiakings, agreements, ot covenants contained in this Trust Deed, shall impair
any such right or power or shall be construed to be a waiver thereof, including the right to demand strict compliance and

performancg, but any such right and power may be exercised from time to time and as often as may be deemed expedient. Any
walver eficiary of any Event of Default this Trust Deed shall not waive or y other Event of Default %
here: ether such Event of Default is prio equent thereto and whether of the’ different type. None of the ©>Q
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undertakings, agreements, or covenants of Trustor under this Trust Deed, shall be deemed to have been waived by Beneficiary,

unless such waiver is evidenced by an instrument in writing signed by an officer of Beneficiary and directed to Trustor specifying
such waiver.

12 8 %cccssor Trustee. Bencficiary may ind a successor trustee at any time by r recotd in the office of the @
ecorder of the county wherein th i3 located, a substitution of trus the time the substitution is filed ©©

cord the new Trustee shall succ the powers, duties, authority and ti tee Each such substitution shall
executed and acknowledged, and nouc f shall be given and proof thereof mg g n the manner provided by law. o @

°\® 12.9 Acceptance of Trus! accepts this Trust when this T St @, duly executed and acknowledged,, 4 \(-‘
©§§ public record as provided by lt% rustee is not obligated to notify any paf Rereto of any pending sale under any ©\

trust or any action or proc which Trustor, Beneficiary, or Trusteé

©© 1210  Attorneys' and Ex . Trustor agrees to rﬂr&@e Beneficiary for any reasonable atto: fees and costs
actually inourred by Beneficiary with respect to any bankruplcy or insolvency proceeding, or other action involving Trustor or
any guaranter as a debtor, Trustor additionally agrees to pay all reasonable costs and out-of-pocket expenses, including, without
lnmtahon,(a) reasonable attorneys tfees and legal expenses, (b) transportation and storage miti._%j(c) advertising of sale of the

(d) sale commissions, (€) sales tax costs for i |mprovmg or repairing the st Estate, and (g) costs for %
1 i and protection of the Trust Estate by Beneficiary in obtaining po: 'of Trust Estate, storage and Q
reffamatior for sale, sale or other dlsposmo ise incurred in foreclosing up Estate. Any and all such costs @
: rustor upon demand, together w1th thereon from the date of the advan @

6&\11:1&] 1epaid, both before and after jm(:l> g 3\ at the rate provided in the Note.
@

H

&

°\© Regardless of any by Neﬁwlt Trustor agrees to pay all e ’(, mcludmg reasonable attorneys fee
@ expenses, incurred by Benefi any bankTuptcy proceedings of an volvmg Ttustor, the Trust Estate,

@ Deed, including, without jon, expenses incurred in modifying hﬂmg the automatic stay, determ
@ protection, use of cas 1, or relating to any plan of reorganiz

O

12.11  Request for Notice. Trustor requests that a copy of any notice of default and of any nofice of sale hereunder be mailed
to Trustor at the address for Trustor specified in Section 12.1 of this Trust Deed.

12.12 itation on Damages. Beneficiary and its bfficers, directors, employees, representatives, agents, and attorneys, shall %
not b l¢ to Trustor or any Guarantor for co ial damages arising from or relati breach of contract, tort, or Q
g in connection with or relatmg t t Deed or the Trust Estate, © @@

\12 13 Preferential Transfers. If the M of any debt by Trustor or the pa; t of anry money or transfer of property
@ Beneficiary by or on behalf of Trus -\ \§ Guarantor should for any reas t]y be determmed to be vo:dab @

\ "avoidable" in whole or in ps & with
{@ without limitation, fraudulent copw

or state law, and Beneficiary(is) able 1t

the advice of Bencﬁc@nxe] is advised to do so, then, as =‘. h amount or property repaid or \"'[\\- cluding all
@ reasonable costs, expe and attomeys fees of Beneficiary rel dth ereto, the liability of Trustor and Guarastor, and each of

them, and this Trust Deed, shall automatically be revived, remstated and restored and shall exist as though the veidable transfers

had never been made.

deliv: is Trust Deed, the filing and congu f any bankruptcy proceedmgs, 3
tion to Beneficiary contemplated st Deed is outstanding and unpaid; Tiotw) tandmg any termination of this @
Deed. All agreements, representation: anties and covenants in this Trust.D -‘u_,’- all run with the land, shall bind th
making the same and its heirs g cessors, and shall be to the benefit 0 L be enforceable by each party for w@o@

12.14 % All agreements, representatio es and covenants made by Tru ahiall survwe the execution and @

made and their respectlve heirs, suc and assigns.
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© 12.15  Defined Tg Unless otherwise defined in this Tmstgd, capitalized terms used herein have m%nmgs given
them in the Loan Agreement.
DAptember 22,2022
Q
L
@

The foregoing instrament was acknowledged beforc me this_ L day of SerT » 2022 by
SHAUN SULLIVAN, the MEMBER of SULLIVAN HOMES LLC, a Utah Limiteii@_lli_lig CompaIZ
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