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August 6, 2013

The County Commission (the “Commission’) of Weber County, Utah (the
“County’”), met in regular session on August 6, 2013, in Ogden City, Utah, at 5:30 p.m.
with the following members of the Commission present:

Kerry W. Gibson Chair
Jan M. Zogmaister Comumissioner
Matthew G Bell Commissioner

Also present:
Ricky O. Hatch County Clerk/Auditor

Absent: ——

) After the meeting had been duly called to order and after other matters not
pertinent to this resolution had been discussed, the Clerk/Auditor presented to the
Commission a Certificate of Compliance with Open Meeting Law with respect to this
August 6, 2013, meeting, a copy of which is attached hereto as Exhibit A.

Thereupon, the following resolution was introduced in written form, discussed in
full, and pursuant to a motion made by Commissioner P;()ﬂ and seconded
by Commissioner 2{)\& MALS , adopted by the following vote:

AvE: Commissonar Rell ‘

” Zonmaisier
" G losoin

NAY: —
The resolution was then signed by the Chair in open meeting and recorded by the

Clerk/Auditor in the official records of Weber County, Utah. The resolution is as
follows:
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RESOLUTION No. 19 ’90[ 3

‘A RESOLUTION OF THE COUNTY COMMISSION (THE
“COUNTY COMMISSION”) OF WEBER COUNTY, UTAH
(THE “COUNTY"), DESIGNATING AN ASSESSMENT AREA
FOR THE PURPOSE OF (i) LEVYING ASSESSMENTS
AGAINST PROPERTIES WITHIN THE ASSESSMENT AREA
TO FINANCE THE CONSTRUCTION AND INSTALLATION
OF ROAD IMPROVEMENTS, WATER IMPROVEMENTS,
SEWER IMPROVEMENTS, AND RELATED
IMPROVEMENTS, (ii) ESTIMATING THE AMOUNT OF THE
ASSESSMENTS TO BE LEVIED AND THE METHOD OR
METHODS OF ASSESSMENTS AND (iii) GENERALLY
DESCRIBING THE PERIOD OVER WHICH THE
ASSESSMENTS ARE TO BE PAID AND THE MANNER IN
WHICH THE COUNTY INTENDS TO FINANCE SAID
IMPROVEMENTS; AND RELATED MATTERS.

BE IT RESOLVED by the County Commission (the “County Commission™) of
Weber County, Utah (the “County™), as follows:

Section 1. The County Commission hereby determines that it will be in the
best interest of the County to designate an area to finance the costs of acquiring,
constructing and installing road improvements, culinary water improverents, sewer
. improvements, and related improvements, and to complete said improvements in a proper
and workmanlike manner (collectively, the “Improvements”). The County Commission
hereby determines that it is in the best interest of the County to levy assessments against
properties benefited by the Improvements to finance the costs of said Improvements.

Section 2, Pursuant to Sections 11-42-104 and 11-42-202 of the Assessment
Area Act, Title 11, Chapter 42, Utah Code Annotated 1953, as amended (the “Act™), the
owners of all properties to be assessed within the designated assessment area (the
“Owner”) have waived the notice and hearing requirements, the right to protest and the
right to have a board of equalization appointed set forth in Sections 11-42-202, 203, 204
and 403 of the Act to designate an assessment area, and have consented to (a) the levy of
. an assessment against their property for the benefits to be received from the
Improvements, (b) the designation of the assessment area as hercin described, (c) the
financing of the Improvements by the County through the issuance of interim warrants,
bond anticipation notes and/or assessment bonds; (d) the acquisition and/or construction
of the Improvements, (¢) the method and estimated amount of assessment as set forth
herein and (f) the methodology for dividing the assessment among the phases of the
development in accordance with the Acknowledgment, Waiver, and Consent attached
hereto as Exhibit B. The properties to be assessed are identified by legal description and
tax identification number in Exhibit C attached hereto.

Section 3. As required by Section 11-42-205 of the Act, the County has
obtained an appraisal of the property proposed to be assessed from an appraiser who is a
member of the Appraisal Institute, addressed to the County and verifying that the market
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value of the property to be assessed, after completion of the proposed improvements, is at
least three (3) times the amount of the assessment proposed to be levied against the
property. The value of the improvements included in the appraisal include improvements
to be financed by the Owner and the Owner has agreed pursuant to a cash in lien of bond
agreement with the County to provide an amount sufficient to pay for such improvements
and the County has determined such arrangement to be acceptable in assuring that such
additional improvements are made. See Exhibit G attached hereto.

Section 4. The County hereby designates an Assessment Area which shall be
known as the “Summit Mountain Assessment Area” (the ‘“Assessment Area™). A
description of the Assessment Area and its boundaries are more particularly described in
Exhibit D attached hereto.

Section 5. A map showing the general location of the Improvements and
areas anticipated to be assessed for Improvements acquired and/or constructed is set forth
in Exhibit E. The Improvements anticipated to be constructed are shown on the map and
schedules attached hereto as Exhibit E and are more particularly described as follows:

Roadwork including related site work, grading and excavation and related
expenses.

Sewer and culinary water improvements and related expenses.

Section 6. Pursuant to the Act, the County Commission has determined to
levy assessments to pay the cost of the Improvements. The assessments shall be assessed
against properties which will be directly or indirectly benefited by the Improvements and
shall be payable in not more than twenty (20) annual installments with interest on the
unpaid balance until due and paid. The County has determined that the reasonable useful
life of the improvements is at least twenty (20) years and that it is in the County and the
Owner’s best interest for installments to be paid for up to twenty (20) years.

Section 7. The total acquisition and/or construction cost of Improvements
including overhead costs, interest costs during construction and the costs of funding a
reserve fund, is estimated at $17,935,000 all of which is anticipated to be paid by
assessments to be levied against the properties within the Assessment Area to be-directly
or indirectly benefited by such Improvements, which benefits need not actually increase
the fair market value of the properties to be assessed. The cost of Improvements includes
estimated overhead costs which the County projects to incur in the designation and
administration of the Assessment Area, and interest costs incurred during the construction
of the Improvements. The County may finance the cost of the Improvements by issuing
interim warrants, bond anticipation notes and/or assessment bonds (the “Bonds’). If the
County issues Bonds, in lieu of utilizing a guaranty fund, the County Commission intends
to create a special reserve fund to secure payment of the Bonds. It is anticipated that the
reserve fund will be initially funded with proceeds of the Bonds in an amount equal to
approximately ten percent (10%) of the total principal amount of Bonds to be issued. The
County Commission anticipates applying any moneys remaining in the Bond funded
reserve fund to the final payment on the Bonds which, in turn, would offset the final
assessment payment to be made by the owners of property benefited by such
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Improvements, and the County may elect to use a portion of the Bond funded reserve
fund toward payment of Bonds upon prepayment of assessments, all of which will be
further described in the assessment ordinance to be adopted by the County Commission,
The County intends to covenant in the ordinance making the assessment or in the

proceedings for the Bonds to replenish the reserve fund as provided in Section 11-42-
701(1)(b) of the Act.

The estimated cost of Improvements to be assessed against the benefited
properties within the Assessment Area under an equivalent residential unit (“ERU™)
method of assessment are as follows:

Estimated
Estimated Minimum Assessment
Zone Improvements Assessment ERU Per ERU
1 Road, Water and Sewer $3,072,614.03 137 $22,427.84
2 Road, Water and Sewer 1,794,227.17 80 22,427.84
3 Road, Water and Sewer 2,354,923.16 105 22,427.84
4 Road, Water and Sewer . 3,476,315.14 155 22,427.84
5 Road, Water and Sewer 1,166,247.66 52 22,427 .84
6 Road 2,577,780.40 200 12,888.90
7 Road 2,557,780.40 200 12,888.90
8 Road 915,112.04 71 . 12,888.90
Section 8. The County Commission intends to levy assessments as provided

in the Act on all parcels and lots of real property within the Assessment Area to be
benefited by the Improvements, the Owner of which has executed the Acknowledgment,
Waiver, and Consent described in Section 2 herein. The purpose of the assessment and
levy is to finance the cost of the Improvements which the County will not assume or pay.

The assessments may be paid by property owners in twenty (20) annual principal
installments with interest on the unpaid balance at a rate or rates fixed by the County
Commission. The Owner has waived the right to prepay the assessment without interest
within twenty-five (25) days after the ordinance levying the assessments becomes
effective. A property owner may prepay the assessment as provided in the Assessment
Ordinance. The assessments shall be levied according to the benefits to be derived by
each property within the Assessment Area and in any case the Owner has consented to
such methodology as provided in Section 11-42-409(6). Other payment provisions and
enforcement remedies shall be in accordance with the Act.

A mép of the Assessment Area and the general location of the Improvements and
other related information are on file in the office of the Clerk/Auditor who will make
such information available to all interested persons.

The County Commission will collect the Assessment by directly billing the
property owner rather than inclusion on a property tax notice issued in accordance with
Section 59-2-1317, Utah Code Annotated, 1953, as amended.
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Section 9. The County Engineer has prepared a “Certificate of Project
Engineer” which, among other things, identifies the Improvements to be constructed and
installed attached hereto as Exhibit F. The findings and determinations set forth in this
resolution are based, in part, upon said Certificate of Project Engineer.

Section 10. The County Commission reasonably expects and intends to
reimburse the County from proceeds of the Bonds for all expenditures paid by the County
{whether or not such expenditures are paid from proceeds of interim warrants or bond
anticipation notes) with respect to the Improvements in advance of the issuance of tax
exempt bonds. The maximum principal amount of debt expected to be issued to acquire
the Improvements is $17,935,000. This declaration of official intent is consistent with
the County’s budgetary and financial circumstances. No funds from sources other than
the Bonds are, or are reasonably expected to be, reserved, allocated on a long-term basis,
or otherwise set aside by the County Commission or by any member of the same
controlled group pursuant to their budget or financial policies with respect to the
expenditures to be reimbursed.

Section 11. As required by Section 11-42-206(14) of the Act, within 15 days of
the adoption of this Resolution, the County Clerk/Auditor shall (i) record an original or
certified copy of the designation resolution or ordinance in the office of the County
Recorder; and (ii) file with the County Recorder a.notice of proposed assessment that:

) States that the County has designated the Assessment Area; and

¢:)) Lists, by legal description and tax identification number, the
property proposed to be assessed.

DMWEST #9766263 v5 ' 5
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After the conduct of other business not pertinent to the above, the meeting. was, on
motion duly H\xggg ﬁﬂc}/ /seconded’ adjourned.
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' STATE OF UTAH ) .
. ss. CERTIFICATE OF DESIGNATION
COUNTY OF WEBER ) OF ASSESSMENT AREA

I, Ricky Hatch, the duly chosen, qualified, and acting Clerk/Auditor of Weber
County, Utah, do hereby certify as follows:

1. That the foregoing typewritten pages constitute a full, true, and correct
copy of the record of proceedings of the County Commission taken at a regular meeting
thereof held in said County on August 6, 2013, at the hour of 10:00 a.m., insofar as said
proceedings relate to the consideration and adoption of a resolution declaring the
proposal of the County Commission to designate the Summit Mountain Assessment Area
and finance Improvements therein described as the same appears of record in my office;
that I personally attended said meeting, and that the proceedings were in fact held as in
said minutes specified.

2. That due, legal, and timely notice of said meeting was served upon all
members as required by law and the rules and ordinances of said County.

3. That the above resolution was deposited in my office on August 6, 2013,
has been recorded by me, and is a part of the permanent records of Weber County, Utah.

IN WITNESS WHEREOQF, I have hereunto subscribed my official signature and
affixed the seal of said County this August 6, 2013,

WEBER COUNTY, UTAH

S FoFFICI PR
z+3 SEAL ~*3 = Zlerk/Auditor
2% A ‘

.5)? taanend OSSN
COUNAY
Uiy
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EXHIBIT A
CERTIFICATE OF COMPLIANCE WITH OPEN MEETING LAW

I, Ricky Hatch, the undersigned Clerk/Auditor of Weber County, Utah (the
“County”), do hereby certify, according to the records of the County in my official
possession, and upon my own knowledge and belief, that in accordance with the
requirements of Section 52-4-202, Utah Code Annotated, 1953, as amended, I gave not
less than twenty-four (24) hours public notice of the agenda, date, time, and place of the
August 6, 2013, public meeting beld by the County as follows:

i
(a) By causing a Notice in the form attached hereto as Schedule 1, to
be posted at the County’s principal offices on August 2, 2013, at least twenty-four
(24) hours prior to the convening of the meeting, said Notice having continuously

remained so posted and available for public inspection until the completion of the
meeting; and

®) By causing a copy of such Notice, in the form attached hereto as
Schedule 1, to be delivered to Ogden Standard Examiner on August 2, 2013, at
least twenty-four (24) hours prior to the convening of the meeting; and

(<) On the Utah Public Notice Website (http://pmn.utah.gov).

In addition, the Notice of 2013 Annual Meeting Schedule for the County
Commission (attached hereto as Schedule 2) was given specifying the date, time, and
place of the regular meetings of the County Commission to be held during the year, by
causing saild Notice to be posted on , at the principal office of
the County Commission and by causing a copy 'of said Notice to be provided to at least
one newspaper of general circulation within the County on

}

IN WITNESS WHEREOQOF, I have hereunto subscribed my official signature this
August 6, 2013.

AR XY
u

. L= er uditor
* e SEAL-J::: .

f%p'- . RS
“ R Ao I
ety ch?lllj\\ N
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SCHEDULE 1

NOTICE OF MEETING
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NOTICE OF A REGULAR COMMISSION MEETING OF THE
BOARD OF COUNTY COMMISSIONERS OF WEBER COUNTY, UTAH

PUBLIC NOTICE is hereby given that the Board of Commissioners of Weber County, Utah will hold a regular
commission meeting in the Commission Chambers of the Weber Center, 2380 Washington Boulevard, Ogden,
Utah, commencing at 5:30 p.m. on Tuesday, the 6" day of August 2013.

oo o p

F.

The agenda for the meeting consists of the following:

Welcome - Commissioner Gibson

Bt 2650764 P 10 OF 24
Pledge of Allegiance — Kevin Wilson

Thought of the Day - Commissioner Bell

Presentation

Presentation of the Weber County Sheriff's Foundation Scholarship Awards.
Presenter: Ron Clberding, Foundation Chair

Consent items

Request for approval of Purchase Orders.

Request for approval of Warrants #300330-#300490 in the amount of $1,735,947.13.
Request for approval of minutes for the meetings held on July 16, 2013 and July 30,
2013.

Request for approval of Change Order #6 for Contract #C2009-121 for the SR-158
project.

P owh=

Action

1. Consideration of a motion finding that Summit Mountain Holding Group, LLC, has met ail
the conditions precedent related to issuance of certain bonds specified in the
Memorandum of Understanding dated March 26, 2013; or in the alternative waiving
compliance with such conditions, or, determining such conditions have not been met.
Presenter: Dave Wilson

2. Request for approval of a contract by and between Weber County and Summit Mountain
Haolding Group, LLC, to deposit cash with a financial institution to insure the completion
of the Developer Improvements.

Presenter: Dave Wiison

3. Consideration for adoption of resolution of the County Commission (the "County
Commission”) of Weber County, Utah (the “County”), designating an assessment area
for the purpose of (i) levying assessments against properties within the assessment area
to finance the construction and installation of road improvements, sewer improvements,
and related improvements, (ii)jestimating the amount of the assessments to be levied and
the method or methods of assessments and (iii) generally describing the period over
which the assessments are to be paid and the manner in which the county intends to
finance said improvement; and related manners.

Presenter: Douglas Larsen

4. Request for approval of the final reading of an Ordinance amending the Chapter of the
Weber County Code changing the number of directors serving on the Weber County
Library Board of Directors from seven to nine.

Presenter: Commissioner Gibson
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5. Request for approval of an interlocal Agreement by and between Weber County and the

VWeber County Fire District for Infarmation Technology Services.
Presenter: Leonard Call

6. Request to approve a first reading of a new Animal Control Ordinance and associated
changes to the County Fee Ordinance.
Presenters: Chad Ferrin and Reed Richards

G. Public Hearing begins at 6:00 p.m.

1. Request for a motion to adjourn public meeting and convene public hearing.

2. Public hearing to take input on the Weber County 2013 budget and property tax rates,
including a reduction of the General Fund tax rate and an addition of a new Municipal
Services Fund property tax for the unincorporated areas (see attached public notice
advertisernent).

Presenter: Dan Qlsen
3. Motion to adjourn public hearing and reconvene public meeting.

4. Action on public hearing- Adoption of 2013 property tax rates.

H. Assign Pledge of Allegiance and Thought of the Day for Tuesday, August 13. 2013 at 10:00 _a.m

1. Public Comments

J. Adjourn
CERTIFICATE OF POSTING

The undersigned, duly appointed Administrative Coordinator in the County CommissiornQffice does hereby certify
that the above Notice and Agenda were posted as required py s 2" dgy”of Augus} 2013,

In compliance with the Americans with Disabilities Act, persons needing auxiliary services for these .
meetings should call the Weber County Commission Office at 399-8406 at least 24 hours prior to the meeting.
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Proof of Publication

State of Utah 58 _ Susan Bennett being first duly sworn, deposes and says:

That she/he is a citizen of the United States, oves the age of eighteen years,
and not interested in the above entitled matter; that she/he is the principal
cletk of the Standard Examiner, which is, and was at the times of publication
herinafter mentioned a newspaper of general dirculation in the counties of
Webesr, Davis, Box Elder and Morgan, State of Utah: printed and published
daily therein at Ogden City, that the notice attached hereto:

MEETING SCHEDULE
‘Was published in said newspaper 1 time
First, on 1/3/2013 and last on
"That said notice was published in every gumber of the regular issue of the said
newspaper at times of publication as above specified, and as per legal requirements

electropically.
Subscdbed and sworn to before me on 1/3/2013

Notaty Public

Vo osEmme. ANME M. PAUL
NOTARY PLBLIT - 8TATE CFUTAN
COMMISSION #50417C

COWM. EXP. 64.15.2015

[ 7 { 2% / e
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EXHIBIT B
ACKNOWLEDGMENT, WAIVER, AND CONSENT
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ACKNOWLEDGMENT, WAIVER, AND CONSENT

This ACKﬁ%‘WLEDGMENT, WAIVER, AND CONSENT (this “Agreement”) is
entered into July , 2013, by and between Weber County, Utah (the “County™), and

Summit Mountain Holding Group, L.L.C (the “Owner” and collectively with the County,
the “Parties™). :

RECITALS:

1. ~ As of the date hereof the Owner owns the real property described in
Exhibit A attached hereto (the “Subject Property’) which constitutes all property to be
assessed within the Assessment Area described herein.

2. The Owner desires that the County designate an assessment area pursuant
to the Assessment Area Act, Title 11, Chapter 42, Utah Code Annotated 1953, as
amended (the “Act™), for purposes of financing the costs of construction and installation
of road improvements, culinary water improvements, sewer improvements and related
improvements, and to complete said improvements in a proper and workmanlike manner
(collectively, the “Improvements™).

3. Pursuant to the Act, the Board of County Commissioners of the County
(the “Board of County Commissioners™) anticipates adopting a Designation Resolution, a
copy of which is attached hereto as Exhibit B (the “Designation Resolution™) designating
an assessment area to be known as the “Summit Mountain Assessment Area” (the
“Assessment Area’).

4. [The Owner and the County have previously entered into a Memorandum
of Understanding with respect to the Assessment Ared (the “Memorandum of
Understanding™) and the Owners have represented to the County that all of the conditions
in the Memorandum of Understanding to be met prior to the creation of the Assessment
Area have been met.] '

5. The County and the Owner desire to expedite the designation of the
Assessment Area by waiving certain statutory requirements as permitted by the Act for
the purpose of accelerating the financing of the Improvements.

NOW, THEREFORE, in consideration of the premises stated herein, the
designation of the Assessment Area, the acquisition, construction and installation of the
Improvements and other good and valuable consideration, the receipt and sufficiency of
which are hereby acknowledged, the Parties hereto hereby agree as follows: .

Section 1. Representations and Warranties_ of the County. The County hereby
represents and warrants that: )

(a) " the execution and delivery of this Agreement by the County
does not conflict with, violate, or constitute on the part of the County a breach or
violation of any of the terms and provisions of, or constitute a default under (i)
any existing constitution, law, or administrative rule or regulation, decree, order,

DMWEST #9766399 v2
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or judgment; (ii) any corporate restriction or any bond, debenture, note, mortgage,
indenture, agreement, or other instrument to which the County is party or by
which the County is or may be bound or to which any of the property or assets of
the County is or may be subject; or (ii) the creation and governing instrurmnents of
the County; and

(b) there is no action, suit, proceeding, inquiry, or investigation
at law or in equity by or before any court or public board or body and to which the
County is a party, or threatened against the County wherein an unfavorable
decision, ruling, or finding would adversely affect the validity or enforceability or
the execution and delivery by the County of this Agreement; and

) the County bas been provided adeguate financial
information from Owner demonstrating Owner’s ability to pay the proposed
assessment. :

Section 2. Representations and Warranties of Owner. The Owner hereby

represents and warrants that:

() the Owner.is the sole owner of the Subject Property
identified as such in Exhibit A aitached hereto;

- (b) - the Owner has taken all action necessary to execute and
deliver this Agreement;

(©) the execution and delivery of this Agreement by the Owner

- does not conflict with, violate, or constitute on the part of the Owner a breach or

violation of any of the terms and provisions of, or constitute a default under (i)

any existing constitution, law, or administrative rule or regulation, decree, oxder,

. or judgment; (ii) any corporate restriction or any bond, debenture, note, mortgage,

indenture, agreement, or other instrument to which the Owner is a party or by

which the Owner is or may be bound or to which any of the property or assets of

the owner is or may be subject; or (iii) the creation and governing instruments of
the Owner, if applicable;

- (@) there is no action, suit, proceeding, inquiry, or investigation
at law or in equity by or before any court or public board or body and to which the
Owner is a party, or threatened against the Owner wherein an unfavorable
decision, ruling, or finding would adversely affect the validity or enforceability or
the execution and delivery by the Owner of this Agreement;

(e) [the conditions in the Memorandum of Understanding to be
met prior to the creation of the Assessment Area have been met.] The Company
Information (as defined in the Memorandum of Understanding) and the
representations, covenants and agreements contained therein, continue to be
accurate and there have been no material changes in the Project (as defined in the
Memorandum of Understanding) or the management, investors or officers of the
Owners since the execution thereof. The Owners have deposited in escrow with

/VM DMWEST 49765395 v2 e | /M 4 5
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the County the amount necessary to finance any improvements that are not being
financed as part of the Assessment Area, but which were included in the
Appraisal of the Assessment Area and the County is to release such escrowed
amounts to pay for the costs to construct such improvements; and

the assessment methodology to be used for the assessments
is fair and equitable and to the extent that such is not the case the Owners hereby
consent to such methodology in all respects.

Section 3. Acknowledgment by Owner. The' Owner hereby acknowledges
that: ‘

(a) the undersigned, on behalf of the Owner, is a duly
qualified representative of the Owner with the power and authority to execute this
Agreement for and on behalf of the Owner;

(b) the Owner has received a capy of the Designation
Resolution wherein the County intends to designate the Assessment Area; and

() the consents set forth in Section 4 herein will benefit the
Owner by providing for the financing of the Improvements and by expediting the
assessment process and the requirements for the issuance of assessment bonds,
thereby saving administrative and overhead costs and time.

Section 4. Consent by Owner. The Owner hereby consents to

(a) the County designating the Assessment Area for the
Subject Praperty, for the purpose of financing the cost of the Improvements with
assessments to be levied against properties within said Assessment Area,
inctuding the Subject Property all as generally described in the Designation
Resolution, the making of the Improvements by the County, the estimated costs of
the Improvements and the method of assessment and the methodology for
dividing the assessments among the phases of the Subject Property;

(b) the County financing the acquisition, construction and
installation of the Improvements through the issuance of interimx warrants, bond
anticipation notes and/or assessment bonds as provided in the Act; and

©) not suing or enjoining the levy, collection, or enforcement
of the assessment levied pursuant to the assessment ordinance or in any manner
attacking or questioning the legality of said assessment levied within the
Assessment Area, pursuant to an assessment ordinance.

Section 5. Waiver. The Owner hereby waives:
(a) any notice and hearing requirements set forth in Sections 11-42-

201, 202 and 204 of the Act and the right to protest set forth in Section 11-42-203
with respect to the designation of an Assessment Area and Sections 11-42-401

ékﬁ;} DMWEST #9766399 v2 3 : ' ﬂ\ éb /f?
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.throﬁgh 403 of the Act with respect to the levy and collection of assessments as
described in the Designation Resolution; and

) the right to have appointed by the Board of County Commissioners
a board of equalization and review which would hear aggrieved property owners
and recommend adjustioents in assessments, if deemed appropriate, the right to a
hearing before a board of equalization and review and the right to appeal from any
determination of a board of equalization and review as provided in Section 11-42-
401 of the Act.

(©) the right to pay cash for its assessment during a cash prepayment
period which would otherwise extend for twenty-five (25) days after the adoption
and publication of the assessment ordinance as provided in Section 11-42-411(6)
of the Act; '

(d) ' the right to contest its assessment during the 30-day contestability
provided in Section 11-42-106 of the Act, and

(e) any other procedures that the County may be required to follow in
order to designate an assessment area or levy an assessment.

Section 6. Amendment. The County and the Owner hereby acknowledge that
bond counsel will rely, in part, on the representations, warranties, acknowledgments,
consents, and agreements herein contained in issuing opinions relating to the levy of the
assessments and the issuance of assessment bonds and consequently hereby agree that
this Agreement may not be amended, modified, or changed without the prior written
consent of such bond counsel.

Section 7. Severability. The invalidity or un-enforceability in particular
circumstances of any provision of this Agreement shall not extend beyond such provision
or circumstances and no other provision hereof shall be affected by such invalidity or un-

- enforceability.

Section 8. Headings. The headings of the sections of this Agreement are
inserted for convenience only and shall not affect the meaning or interpretation hereof.

. Section 9. Successors and Assigns. This Agreement shall be binding upon
the Parties hereto and their successors and assigns.

Séction 10. Governing Law. This Agreement shall be governed by and
construed in accordance with the laws of the State of Utah.

Section 11. Counterparts. This Agreement may be executed in several
counterparts, all or any of which may be treated for all purposes as an original and shall
constitute and be one and the same instrument.

DMVWEST #5766399 v2 . 4
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IN WITNESS WHEREOF, the Chair of the Board of County Commissioners has

hereunto set his hand and has caused the official seal of the County to be hereunto

affixed, and the County Clerk/Auditor has attested the same, and the undersigned, on
behalf of Summit Mountain Holding Group, L.L.C have hereunto executed this
Agreement all as on the date first hercinabove set forth.

Dat§d: July _ ,2013.

OWNER: SUMMIT MOUNTAIN HOLDING
GROUP, L.L.C., a Utah limited liability company

By: SUMMIT REVOLUTION LLC, a
Delaware limited liability company

Its: Managing Member
o M 5

Name: Elliott Bisnow
Title: Manager

Name: »G?regory Vincent Mauro
Title: Manager
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ATTEST:

By: 4 . e
lerk/Anditor

S-1
Assessment Area
Acknowledgment, Waiver, and Consent
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STATE OF UTAH )
1 ss.
COUNTY OF WEBER )

‘.m

The foregoing insfrument was acé?;owledged before me this Z_(_Q day of July,
2013 by &l ,as \ U’J lag of Summit Mountain Holding Group,

L.L.C who represented and acknowlerfg%d that he signed the same for and on behalf of

. Summit M i oup, L.L.C.
Notary Public ‘
MELISSA COHEN
657435 . .
Commission Expires d/ W(/

July 27, 2016

State of Utah N&TARY PUBLIC -
STATE OF UTAH )

: S8,
COUNTY OF WEBER )

The foregoing inigtﬁrlu@:nt was acknowledged before me this .Z(ﬁ'mday of July,

2013 by of Summit Mountain Holding Group,
L.L.C who\repeksented and acknowlelged that he signed the same for and on behalf of
pes umnmit MotaryaRathlolding Group, L.L.C.
\ MELISSA COHEN , -
657435
Commission Explres . lp MML d Aﬂ/\./
oty 27, 2010 N@TARY PUBLIC

STATE OF UTAH )
: ss.
COUNTY OF weber )

The foregoing instrument was acknowledged before me this 2 day of

uﬁ&%&ﬂ ﬂ 2 by Kerry Gibson and Ricky Hatch, as Chair and Clerk/Auditor of

Weber County, Utah, who represented and acknowledged that they signed the same for
and on behalf of Weber County, Utah.

FATIMA M FERNELIUS

2\ NOTARY PUBLIC » STATE of UTAH NOTARY PUBLIC

e
;‘_:r ,)2 COMMISSION NO. 608220
ey’ COMM. EXP. 04-01-2015

DMWEST #9766399 v2 6
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EXHIBIT “A”

NOTE: The following legal description is intended to describe only property lying within Weber
County, Uta_h, with title to said property held by SUMMIT MOUNTAIN HOLDING GROUP, L.1L.C,,
a Utah Limited Liability Company. Any property determined to be located within Cache County or

held by any person or entity other than Summit Mountain Holding Group, LLC, is specifically excepted
from this description.

Legal Description

Beginning at the West Quarter Corner of Section 6, Township 7 North, Range 2 East, Salt Lake Base and
Meridian; and running thence South 86°12'00" East along the Center Section Line of said Section 6,
2,114.40 feet to the Weber County Line between Weber and Cache Counties; thence along said County
Line South 32°04'40" East 430.30 feet to the most Northerly Corner of Powder Ridge Condominiums
Phase 1 Amended as Recorded in the Office of the Weber County Recorder; thence along the Westerly
Line of said Powder Ridge Condominium Plat the following Five (5) Courses: 1) South 57°57'32" West
266.13 feet, 2) southerly along a 402.11 foot radius non-tangent curve to the right,(chord bears South
20°37'26" East a distance of 159.99 feet), through a central angle of 22°57'00", a distance of 161.07 feet,
3) South 09°08'56" East 310.95 feet, 4) southerly along a 1,667.00 foot radius tangent curve to the
left,(chord bears South 14°06'10" East a distance of 287.90 feet), through a central angle of 09°54'28"; a
distance of 288.26 feet and 5) South 19°03'23" East 235.48 feet; thence southerly along a 133.00 foot
radius tangent curve to the right,(chord bears South 10°05'26™ West a distance of 129.56 feet), through a
central angle of 58°17'38", a distance of 135.32 feet; thence South 61°56'13" East 141.24 feet; thence
North 77°13'09" East 197.50 feet; thence North 42°42'42" East 695.92 feet to the County Line; thence
along said County Line the Following Eight (8) Courses: 1) South 47°03'40" East 477.42 feet, 2) South
76°31'40" Bast 1,156.25 feet, 3) North 72°56'20" East 2,236.46 feet, 4) South 83°59'38" East 300.00 feet,
5) South 44°11'33" East 390.61 feet, 6) South 85°40'38" East 1,023.04 feet, 7) North 51°00'04" East
1,073.77 feet, and 8) North 64°33'56" East 1,295.49 feet to the East Line of Section 5, Township and
range aforementioned; thence South 00°36'15" East 2,678.66 feet to the Southeast Corner of said Section
5: thence South 00°35'3 1" East along the East Line of Section 8, Township and Range aforementioned
5,539.71 feet to the Southeast Corner of said Section 8; thence North 89°07'47" West along the South
Line of said Section 8, 2,676.30 feet to the South Quarter Corner of said Section 8; thence North
88°43'17" West along said South Line 2,749.68 feet to the Southwest Corner of said Section 8; thence
North 86°2327" West along the South Line of Section 7, Township and Range Aforementioned [,310.82
feet to the West Sixteenth Corner of Sections 18 and 7, Township and Range aforementioned; thence
North 04°19°32” West 866.76 feet; thence West 2460.69 feet; thence south 02°20°05” East 659.64 feet;
thence North 84°07'08" West along the South Line of said Section 7, 1,197.28 feet to the Southwest
Corner of said Section 7; thence North 00°07'53" West along the West Section Line 2,681.50 feet to the
West Quarter Comer of said Section .7; thence North 00°17'05" West along said West Line 2,688.55 feet
to the Northwest Corner of said Section 7; thence North 00°23'20" East along the West line of said
Section 6, 2,673.92 feet to the point of beginning.

Less and excepting that portion deeded to Weber State College as described in that certain Quit-Claim
Deed recorded December 31, 1990, as entry number 1128104, at book 1592, page 1024 in the records of
the Weber County Recorder.

Also less and excepting a private road dedicated November 24, 1982 as Entry No. 868457 in Plat Book
24 at pages 80, 81 and 82 of Weber County records.

2%-plz- O05I
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EXHIBIT "A'" (CONTINUED)

NOTE: The individual tax parcel numbers and parcel descriptions that comprise the foregoing
assessment area description are as follows:

PARCEL W-16: (23-012-0029) -
THAT PART OF THE SOUTHEAST QUARTER OF SECTION 5, TOWNSHIP 7 NORTH, RANGE 2
EAST, SALT LAKE BASE AND MERIDIAN, U.S. SURVEY, LYING SOUTHWESTERLY OF THE
WEBER CACHE COUNTY LINE.

PARCEL W-17: (23-012-0030)

ALL OF LOTS 6 AND 7, AND THAT PART OF THE EAST HALF OF THE SOUTHWEST
QUARTER OF SECTION 6, TOWNSHIP 7 NORTH, RANGE 2 EAST, SALT LAKE BASE AND
MERIDIAN, U.S. SURVEY, LYING SOUTH OF THE WEBER-CACHE COUNTY LINE (40-21).
EXCEPT THAT PART DEEDED IN BOOK 1405-215 AND 1405-217.

ALSQ EXCEPT PRIVATE ROAD (24-80,81,82).

PARCEL W-18: (23-012-0032) =~

ALL OF SECTION 8, TOWNSHIP 7 NORTH, RANGE 2 EAST, SALT LAKE BASE AND
MERIDIAN, U.S. SURVEY.

PARCEL W-23: (23-012-0052) <~

THAT PART OF THE SOUTHWEST QUARTER OF SECTION 5, TOWNSHIP 7 NORTH, RANGE 2
EAST, SALT LAKE BASE AND MERIDIAN, U.S. SURVEY, LYING SOUTH OF THE WEBER-
CACHE COUNTY LINE.

PARCEL W-24: (23-012-0054) ~~

THAT PART OF THE FOLLOWING PROPERTY LYING SOUTHWESTERLY OF THE WEBER-
CACHE COUNTY LINE (40-21).

THE SOUTHEAST QUARTER OF SECTION 6, TOWNSHIP 7 NORTH, RANGE 2 EAST, SALT
LAKE BASE AND MERIDIAN, U.S. SURVEY.

EXCEPT THAT PART DEEDED IN BOOK 1405-215.
ALSO EXCEPT THAT PART DEEDED TO WEBER STATE COLLEGE (1592-1024).

SUBJECT TO 50 FOOT RIGHT OF WAY 25 FEET EACH SIDE OF THE FOLLOWING CENTER
LINE:

BEGINNING AT A POINT OF THE NORTHERLY LINE OF THE ABOVE DESCRIBED PRIVATE
ROAD, SAID POINT BEING NORTH 0D57'08" EAST ALONG THE SECTION LINE 1216.92 FEET
AND WEST 2186.87 FEET FROM THE SOUTHEAST CORNER OF SAID SECTION 6; THENCE
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NORTH 87D33'51" EAST 254.12 FEET TO A POINT ON THE ARC OF A 900.00 FOOT RADIUS
CURVE, THE CENTER OF WHICH BEARS NORTH 2D26'09" WEST; THENCE
NORTHEASTERLY ALONG THE ARC OF SAID CURVE TO THE LEFT, THROUGH A CENTRAL
ANGLE OF 17D00" A DISTANCE OF 267.04 FEET, THENCE NORTH 70D33'51" EAST 185.00 FEET
TO A POINT ON THE ARC OF A 700.00 FOOT RADIUS CURVE, THE CENTER OF WHICH
BEARS NORTH 19D26'09" WEST; THENCE NORTHEASTERLY ALONG THE ARC QF SAID
CURVE TO THE LEFT, THROUGH A CENTRAL ANGLE OF 21D34'46" A DISTANCE OF 263.64
FEET; THENCE NORTH 21D51'21" EAST 317.07 FEET.

PARCEL W-26: (23-012-0069)7"

THE WEST ONE-HALF OF THE NORTHWEST QUARTER OF SECTION 7, TOWNSHIP 7 NORTH,
RANGE 2 EAST, SALT LAKE BASE AND MERIDIAN, U.S. SURVEY.

PARCEL W-27: (23-012-0118) <~

ALL OF SECTION 7, TOWNSHIP 7 NORTH, RANGE 2 EAST, SALT LAKE BASE & MERIDIAN.
EXCEPT THE WEST HALF OF THE NORTHWEST QUARTER.

ALSO EXCEPT THE FOLLOWING DESCRIBED PARCEL:

PART OF THE NORTH HALF OF SECTION 18 AND THE SOUTH HALF OF SECTION 7,
TOWNSHIP 7 NORTH, RANGE 2 EAST, SALT LAKE BASE & MERIDIAN U.S. SURVEY;
BEGINNING AT A POINT 1320 FEET WEST ALONG THE EAST WEST CENTER LINE FROM
THE EAST CORNER OF SECTION 18 TO THE SOUTHEAST CORNER OF SOUTHWEST
QUARTER OF THE NORTHEAST QUARTER OF SAID SECTION 18, RUNNING THENCE NORTH
ALONG THE CENTER LINE OF SAID NORTHEAST QUARTER 3520.00 FEET TO THE POINT 880
FEET NORTH OF THE SOUTH LINE OF SECTION 7; THENCE WEST 2640 FEET, THENCE
SOUTH 3520 FEET TO THE SOUTHWEST CORNER OF THE SOUTHEAST QUARTER OF THE
NORTHWEST QUARTER OF SECTION 18, THENCE EAST ALONG THE EAST-WEST CENTER
LINE OF SECTION 18, 2640.00 FEET, MORE OR LESS, TO THE POINT OF BEGINNING.
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EXHIBIT C

LEGAL DESCRIPTION AND TAX ID NUMBER OF -
. PROPERTIES TO BE ASSESSED
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Legal Description

Beginning at the West Quarter Corner of Section 6, Township 7 North, Range 2 East, Salt Lake Base and
Meridian; and running thence South 86°12'00" East along the Center Section Line of said Section 6,
2,114.40 feet to the Weber County Line between Weber and Cache Counties; thence along said County
Line South 32°04'40" East 430.30 feet to the most Northerly Corner of Powder Ridge Condominiums
Phase 1 Amended as Recorded in the Office of the Weber County Recorder; thence along the Westerly
Line of said Powder Ridge Condominium Plat the following Five (5) Courses: 1) South 57°57'32" West
266.13 feet, 2) southerly along a 402.11 foot radius non-tangent curve to the right,(chord bears South
20°37'26" East a distance of 159.99 feet), through a central angle of 22°57'00", a distance of 161.07 feet,
3) South 09°08'S6" East 310.95 feet, 4) southerly along a 1,667.00 foot radius tangent curve to the
left,(chord bears South 14°06'10" East a distance of 287.90 feet), through a central angle of 09°54'28", a
distance 0of 288.26 feet and S) South 19°03'23" East 235.48 feet; thence southerly along a 133.00 foot
radius tangent curve to the right,(chord bears South 10°05'26" West a distance of 129.56 feet), through a.
central angle of 38°17'38", a distance of 135.32 feet; thence South 61°56'18" East 141.24 feet; thence )
North 77°13'09" East 197.50 feet; thence North 42°42'42" East 695.92 feet to the County Line; thence
along said County Line the Following Eight (8) Courses: 1) South 47°03'40" East 477.42 feet, 2) South
76°31'40" East 1,156.25 feet, 3) North 72°56'20" East 2,236.46 feet, 4) South 83°59'38" East 300.00 feet,
5) South 44°11'33" East 390.61 feet, 6) South §5°40'38" East. 1,023.04 feet, 7) North 51°00'04" East
1,073.77 feet, and 8) North 64°33'S6" East 1,295.49 feet to the East Line of Section 5, Taownship and
range aforementioned; thence South 00°36'15" East 2,678.66 feet to the Southeast Corner of said Section
5; thence South 00°35'45" East along the East Line of Section 8, Township and Range aforementioned
5,539.71 feet to the Southeast Corner of said Section 8; thence North 89°07'47" West along the South
Line of said Section 8, 2,676.30 feet to the South Quarter Corner of said Section 8; thence North
88°43'17" West along said South Line 2,749.68 feet to the Southwest Corner of said Section 8; thence

- North 86°23'27" West along the South Line of Section 7, Township and Range Aforementioned 1.310.82
feet to the East Sixteenth Corner of Sections 18 and 7, Township and Range aforementioned; thence
North 04°19°32” West 866.76 feet; thence West 2460.69 feet; thence south 02°20°05” East 659.64 feet;
thence North 84°07'08" West along the South Line of said Section 7, 1,197.28 feet to the Southwest
Corner of said Section 7; thence North 00°07'53" West along the West Section Line 2,681.50 feet to the
West Quarter Corner of said Sectian 7; thence North 00°17'05" West along said West Line 2,688.55 feet
to the Northwest Corner of said Section 7; thence North 00°23'20" East along the West line of said
Section 6, 2,673.92 feet to the point of beginning. ’ .

Less and excepting that portion deeded to Weber State College as described in that certain Quit-Claim
Deed recorded December 31, 1990, as entry number 1128104, at book 1592, page 1024 in the records of
the Weber County Recorder.

Also less and excepting a private road dedicated November 24, 1982 as Entry No. 868457 in Plat Book
24 at pages 80, 81 and 82 of Weber County records. :
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PARCEL W-16: (23-012-0029)

THAT PART OF THE SOUTHEAST QUARTER OF SECTION 5, TOWNSHIP 7 NORTH,
RANGE 2 EAST, SALT LAKE BASE AND MERIDIAN, U.S. SURVEY, LYING
SOUTHWESTERLY OF THE WEBER CACHE COUNTY LINE.

PARCEL W-17: (23-012-0030)

ALL OF LOTS 6 AND 7, AND THAT PART OF THE EAST HALF OF THE SOUTHWEST
QUARTER OF SECTION 6, TOWNSHIP 7 NORTH, RANGE 2 EAST, SALT LAKE BASE
AND MERIDIAN, U.S. SURVEY, LYING SOUTH OF THE WEBER-CACHE COUNTY
LINE (40-21).

EXCEPT THAT PART DEEDED IN BOOK 1405-215 AND 1405-217.

ALSO EXCEPT PRIVATE ROAD (24-80,81,82).

PARCEL W-18: (23-012-0032)

ALL OF SECTION 8, TOWNSHIP 7 NORTH, RANGE 2 EAST, SALT LAKE BASE AND
MERIDIAN, U.S. SURVEY. :

PARCEL W-23:(23-012-0052)

THAT PART OF THE SOUTHWEST QUARTER OF SECTION 5, TOWNSHIP 7 NORTH,
RANGE 2 EAST, SALT LAKE BASE AND MERIDIAN, U.S. SURVEY, LYING SOUTH OF
THE WEBER-CACHE COUNTY LINE. :

PARCEL W-24: (23-012-0054)

THAT PART OF THE FOLLOWING PROPERTY LYING SOUTHWESTERLY OF THE
WEBER-CACHE COUNTY LINE (40-21). .

THE SOUTHEAST QUARTER OF SECTION 6, TOWNSHIP 7 NORTH, RANGE 2 EAST,
SALT LAKE BASE AND MERIDIAN, U.S. SURVEY. : )

EXCEPT THAT PART DEEDED IN BOCK 1405-215.
ALSO EXCEPT THAT PART DEEDED TO WEBER STATE COLLEGE (1592-1024).

SUBJECT TO 50 FOOT RIGHT OF WAY 25 FEET EACH SIDE OF THE FOLLOWING
CENTER LINE:

BEGINNING AT A POINT OF THE NORTHERLY LINE OF THE ABOVE DESCRIBED
" PRIVATE ROAD; SAID POINT BEING NORTH 0D57'08" EAST ALONG THE SECTION
LINE 1216.92 FEET AND WEST 2186.87 FEET FROM THE SOUTHEAST CORNER OF
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SAID SECTION 6; THENCE NORTH 87D33'51" EAST 254.12 FEET TO A POINT ON THE
ARC OF A 900.00 FOOT RADIUS CURVE, THE CENTER OF WHICH BEARS NORTH
2D26'09" WEST; THENCE NORTHEASTERLY ALONG THE ARC OF SAID CURVE TO
THE LEFT, THROUGH A CENTRAL ANGLE OF 17D00' A DISTANCE OF 267.04 FEET;
THENCE NORTH 70D33'51" EAST 185.00 FEET TO A POINT ON THE ARC OF A 700.00
FOOT RADIUS CURVE, THE CENTER OF WHICH BEARS NORTH 19D26'09" WEST;
THENCE NORTHEASTERLY ALONG THE ARC OF SAID CURVE TO THE LEFT,
THROUGH A CENTRAL ANGLE OF 21D34'46" A DISTANCE OF 263.64 FEET; THENCE
NORTH 21D51'21" EAST 317.07 FEET.

PARCEL W-26: (23-012-0069)

THE WEST ONE-HALF OF THE NORTHWEST QUARTER OF SECTION 7, TOWNSHIP 7
NORTH, RANGE 2 EAST, SALT LAKE BASE AND MERIDIAN, U.S. SURVEY.

PARCEL W-27: (23-012-0118).

" ALL OF SECTION 7, TOWNSHIP 7 NORTH, RANGE 2 EAST, SALT LAKE BASE &
MERIDIAN.

EXCEPT THE WEST HALF OF THE NORTHWEST QUARTER.
ALSO EXCEPT THE FOLLOWING DESCRIBED PARCEL:

PART OF THE NORTH HALF OF SECTION 18 AND THE SOUTH HALF OF SECTION 7,

TOWNSHIP 7 NORTH, RANGE 2 EAST, SALT LAKE BASE & MERIDIAN U.S. SURVEY;

BEGINNING AT A POINT 1320 FEET WEST ALONG THE EAST WEST CENTER LINE

FROM THE EAST CORNER OF SECTION 18 TO THE SOUTHEAST CORNER OF THE -
SOUTHWEST QUARTER OF THE NORTHEAST QUARTER OF SAID SECTION 18, -
RUNNING THENCE NORTH ALONG THE CENTER LINE OF SAID NORTHEAST

QUARTER 3520.00 FEET TO THE POINT 880 FEET NORTH OF THE SOUTH LINE OF

SECTION 7; THENCE WEST 2640 FEET, THENCE SOUTH 3520 FEET TO THE o

SOUTHWEST CORNER OF THE SOUTHEAST QUARTER OF THE NORTHWEST

QUARTER OF SECTION 18, THENCE EAST ALONG THE EAST-WEST CENTER LINE

OF SECTION 18, 2640.00 FEET, MORE OR LESS, TO THE POINT OF BEGINNING.

A
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EXHIBIT D

DESCRIPTION OF BOUNDARY OF THE ASSESSMENT AREA
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EXHIBIT “D”

NOTE: The following legal description is intended to describe only property lying within Weber
County, Utah, with title to said property held by SUMMIT MOUNTAIN HOLDING GROUP, L.L.C,
a Utah Limited Liability Company. Any property determined to be located within Cache County or
held by any person or entity other than Summit Mountain Holding Group, LLC, is specifically excepted
from this description.

Legal Description

Beginning at the West Quarter Corner of Section 6, Township 7 North, Range 2 East, Salt Lake Base and
Meridian; and running thence South 86°12'00" East along the Center Section Line of said Section 6,
2,114.40 feet to the Weber County Line between Weber and Cache Counties; thence along said County
Line South 32°04'40" East 430.30 feet to the most Northerly Corner of Powder Ridge Condominiums
Phase | Amended as Recorded in the Office of the Weber County Recorder; thence along the Westerly
Line of said Powder Ridge Condominium Plat the following Five (5) Courses: 1) South 57°57'32" West
266.13 feet, 2) southerly along a 402.11 foot radius non-tangent curve to the right,(chord bears South
20°37'26" East a distance of 159.99 feet), through a central angle of 22°57'00", a distance of 161.07 feet,
3) South 09°08'56" East 310.95 feet, 4) southerly along a 1,667.00 foot radius tangent curve to the
left,(chord bears South 14°06'1Q" East a distance of 287.90 feet), through a central angle of 09°54'28", a
distance of 288.26 feet and 5) South 19°03'23" East 235.48 feet; thence southerly along a 133.00 foot
radius tangent curve to the right,(chord bears South 10°05'26" West a distance of 129.56 feet), through a
central angle of 58°17'38", a distance of 135.32 feet; thence South 61°56'18" East 141.24 feet; thence
North 77°13'09" East 197.50 feet; thence North 42°42'42" East 695,92 feet to the County Line; thence
along said County Line the Following Eight (8) Courses: 1) South 47°03'40" East 477.42 feet, 2) South
76°31'40" East 1,156.25 feet, 3) North 72°56'20" East 2,236.46 feet, 4) South 83°59'38" East 300.00 feet,
5) South 44°11'33" East 390.61 feet, 6) South 85°40'38" East 1,023.04 feet, 7) North 51°00'04" East
1,073.77 feet, and 8) North 64°33'56" East 1,295.49 feet to the East Line of Section 5, Township and
range aforementioned; thence South 00°36'15" East 2,678.66 feet to the Southeast Corner of said Section
5; thence South 00°35'31" East along the East Line of Section 8, Township and Range aforementioned
5,539.71 feet to the Southeast Corner of said Section 8; thence North 89°07'47" West along the South
Line of said Section 8, 2,676.30 feet to the South Quarter Corner of said Section 8; thence North
88°43'17" West along said South Line 2,749.68 feet to the Southwest Corner of said Section 8; thence
North 86°23'27" West along the South Line of Section 7, Township and Range Aforementioned 1,310.82
feet to the West Sixteenth Corner of Sections 18 and 7, Township and Range aforementioned; thence
North 04°19°32” West 866.76 feet; thence West 2460.69 feet; thence south 02°20°05” East 659.64 feet;
thence North 84°07'08" West along the South Line of said Section 7, 1,197.28 feet to the Southwest
Corner of said Section 7; thence North 00°07'53" West along the West Section Line 2,681.50 feet to the
West Quarter Corner of said Section 7; thence North 00°17'05" West along said West Line 2,688.55 feet
to the Northwest Corner of said Section 7; thence North 00°23'20" East along the West line of said
Section 6, 2,673.92 feet to the point of beginning.

Less and excepting that portion deeded to Weber State College as described in that certain Quit-Claim
Deed recorded December 31, 1990, as entry number 1128104, at book 1592, page 1024 in the records of
the Weber County Recorder. .

Also less and excepting a private road dedicated November 24, 1982 as Entry No. 868457 in Plat Book
24 at pages 80, 81 and 82 of Weber County records.
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EXHIBIT "D" (CONTINUED) 7

NOTE: The individual tax parcel numbers and parcel descriptions that comprise the foregoing
assessment area description are as follows:

- PARCEL W-16: (23-012-0029)

THAT PART OF THE SOUTHEAST QUARTER OF SECTION 5, TOWNSHIP 7 NORTH, RANGE 2

EAST, SALT LAKE BASE AND MERIDIAN, U.S. SURVEY, LYING SOUTHWESTERLY OF THE
WEBER CACHE COUNTY LINE. '

PARCEL W-17: (23-012-0030)

ALL OF LOTS 6 AND 7, AND THAT PART OF THE EAST HALF OF THE SOUTHWEST

QUARTER OF SECTION 6, TOWNSHIP 7 NORTH, RANGE 2 EAST, SALT LAKE BASE AND

MERIDIAN, U.S. SURVEY, LYING SOUTH OF THE WEBER-CACHE COUNTY LINE (40-21).

EXCEPT THAT PART DEEDED IN BOOK 1405-215 AND 1405-217. s
ALSO EXCEPT PRIVATE ROAD (24-80,81,82).

PARCEL W-18: (23-012-0032)

ALL OF SECTION 8, TOWNSHIP 7 NORTH, RANGE 2 EAST, SALT LAKE BASE AND
MERIDIAN, U.S. SURVEY.

PARCEL W-23: (23-012-0052)

THAT PART OF THE SOUTHWEST QUARTER OF SECTION 5, TOWNSHIP 7 NORTH, RANGE 2
EAST, SALT LAKE BASE AND MERIDIAN, U.S. SURVEY, LYING SOUTH OF THE WEBER-
CACHE COUNTY LINE.

PARCEL W-24: (23-012-0054)

THAT PART OF THE FOLLOWING PROPERTY LYING SOUTHWESTERLY OF THE WEBER-
CACHE COUNTY LINE (40-21).

THE SOUTHEAST QUARTER OF SECTION 6, TOWNSHIP 7 NORTH, RANGE 2 EAST, SALT
LAKE BASE AND MERIDIAN, U.S. SURVEY.

EXCEPT THAT PART DEEDED IN BOOK 1405-215.
ALSO EXCEPT THAT PART DEEDED TO WEBER STATE COLLEGE (1592-1024).

SUBJECT TO 50 FOOT RIGHT OF WAY 25 FEET EACH SIDE OF THE FOLLOWING CENTER
LINE:

BEGINNING AT A POINT OF THE NORTHERLY LINE OF THE ABOVE DESCRIBED PRIVATE

ROAD, SAID POINT BEING NORTH 0D57'08" EAST ALONG THE SECTION LINE 1216.92 FEET - :
AND WEST 2186.87 FEET FROM THE SOUTHEAST CORNER OF SAID SECTION 6; THENCE

=
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NORTH 87D33'51" EAST 254.12 FEET TO A POINT ON THE ARC OF A 900.00 FOOT RADIUS
CURVE, THE CENTER OF WHICH BEARS NORTH 2D26'09" WEST; THENCE
NORTHEASTERLY ALONG THE ARC OF SAID CURVE TO THE LEFT, THROUGH A CENTRAL
ANGLE OF 17D00' A DISTANCE OF 267.04 FEET; THENCE NORTH 70D33'51" EAST 185.00 FEET
TO A POINT ON THE ARC OF A 700.00 FOOT RADIUS CURVE, THE CENTER OF WHICH
BEARS NORTH 19D26'09" WEST; THENCE NORTHEASTERLY ALONG THE ARC OF SAID
CURVE TO THE LEFT, THROUGH A CENTRAL ANGLE OF 21D34'46" A DISTANCE OF 263.64
FEET; THENCE NORTH 21D51'21" EAST 317.07 FEET.

" PARCEL W-26: (23-012-0069)

THE WEST ONE-HALF OF THE NORTHWEST QUARTER OF SECTION 7, TOWNSHIP 7 NORTH,
RANGE 2 EAST, SALT LAKE BASE AND MERIDIAN, U.S. SURVEY.

‘PARCEL W-27: (23-012-0118)

ALL OF SECTION 7, TOWNSHIP 7 NORTH, RANGE 2 EAST, SALT LAKE BASE & MERIDIAN.
EXCEPT THE WEST HALF OF THE NORTHWEST QUARTER.

ALSO EXCEPT THE FOLLOWING DESCRIBED PARCEL:

PART OF THE NORTH HALF OF SECTION 18 AND THE SOUTH HALF OF SECTION 7,
TOWNSHIP 7 NORTH, RANGE 2 EAST, SALT LAKE BASE & MERIDIAN U.S. SURVEY;
BEGINNING AT A POINT 1320 FEET WEST ALONG THE EAST WEST CENTER LINE FROM
THE EAST CORNER OF SECTION 18 TO THE SOUTHEAST CORNER OF THE SOUTHWEST
QUARTER OF THE NORTHEAST QUARTER OF SAID SECTION 18, RUNNING THENCE NORTH
AL ONG THE CENTER LINE OF SAID NORTHEAST QUARTER 3520.00 FEET TO THE POINT 880
FEET NORTH OF THE SOUTH LINE OF SECTION 7; THENCE WEST 2640 FEET, THENCE
SOUTH 3520 FEET TO THE SOUTHWEST CORNER OF THE SOUTHEAST QUARTER OF THE
NORTHWEST QUARTER OF SECTION 18, THENCE EAST ALONG THE EAST-WEST CENTER
LINE OF SECTION 18, 2640.00 FEET, MORE OR LESS, TO THE POINT OF BEGINNING.
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MAP SHOWING PHASES AND IMPROVEMENTS
AND ADDITIONAL SCHEDULES ON IMPROVEMENTS
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ASSESSMENT AREA PHASE 1

BEGINNING AT A POINT THAT IS SOUTH 01°09'02" WEST 2,468.42 FEET ALONG THE SECTION LINE
AND EAST 2,031.16 FROM THE WEST QUARTER CORNER OF SECTION 5, TOWNSHIP 7 NORTH,
RANGE 2 EAST, SALT LAKE BASE AND MERIDIAN; RUNNING THENCE SOUTH 22°00'21" WEST 196.22
FEET; THENCE SOUTH 34°42'50" WEST 437.67 FEET; THENCE WEST 2,083.16 FEET; THENCE SOUTH

- 1,436.09 FEET; THENCE SOUTH 66°02'10" WEST 565.69 FEET; THENCE SOUTH 83°57'59" WEST 1,323.75
FEET; THENCE SOUTH 86°23'26" WEST 870.31 FEET; THENCE SQUTH 68°56'15" WEST 919.23 FEET;
THENCE NORTH 01°29'36" EAST 623.17 FEET; THENCE NORTH 68°02'54" WEST 644.85 FEET; THENCE
SOUTH 41°58'4Q0" WEST 296.34 FEET; THENCE NORTH 88°30'24" WEST 233.06 FEET TO THE WEST
SECTION LINE OF SECTION 7, TOWNHSHIP 7 NORTH, RANGE 2 EAST; THENCE NORTH 00°17'05"
WEST ALONG SAID WEST SECTION LINE 2207.66 FEET TO THE NORTHWEST CORNER OF SAID
SECTION 7, THENCE NORTH 26°21'06" EAST 669.33 FEET; THENCE NORTIH 40°27'50" EAST 792.62 FEET;
THENCE SOUTH 71°00'44" EAST 524.76 FEET; THENCE SOUTH 65°29'59" EAST 363.54 FEET; THENCE
SOUTH 81°24'28" EAST 567.61 FEET TO THE SOUTHERLY LINE OF SUMMIT PASS; THENCE ALONG
SAID SOUTHERLY LINE OF SUMMIT PASS THE FOLLOWING FORTY-THREE (43) COURSES: 1)
SOUTHEASTERLY ALONG A 213.00 FOOT RADIUS NON-TANGENT CURVE TO THE LEFT,(CHORD
BEARS SOUTH 26°23'17" EAST A DISTANCE OF 232.86 FEET), THROUGH A CENTRAL ANGLE OF
66°1620", A DISTANCE OF 246.37 FEET, 2) SOUTH 59°31'27" EAST 20.07 FEET; 3) EASTERLY ALONG A
215.83 FOOT RADIUS TANGENT CURVE TO THE LEFT,(CHORD BEARS SOUTH 75°11'37" EAST A
DISTANCE OF 116.58 FEET), THROUGH A CENTRAL ANGLE OF 31°20'18", A DISTANCE OF 118.05
FEET, 4) NORTH 89°08'14" EAST 27.32 FEET, 5) EASTERLY ALONG A 483.21 FOOT RADIUS TANGENT
CURVE TO THE LEFT,(CHORD BEARS NORTH 82°4627" EAST A DISTANCE OF 107.11 FEET),
THROUGH A CENTRAL ANGLE OF 12°43'35", A DISTANCE OF 107.33 FEET, 6) NORTH 76°24'39" EAST
166.99 FEET, 7) EASTERLY ALONG A 147.00 FOOT RADIUS TANGENT CURVE TO THE RIGHT,(CHORD
BEARS SOUTH 80°40'01" EAST A DISTANCE OF 114.51 FEET), THROUGH A CENTRAL ANGLE OF
45°50'39", A DISTANCE OF 117.62 FEET, 8) SOUTH 57°44'42" EAST 14.03 FEET, 9) EASTERLY ALONG A
383.00 FOOT RADIUS TANGENT CURVE TO THE LEFT,(CHORD BEARS SOUTH 78°0121" EAST A
DISTANCE OF 265.47 FEET), THROUGH A CENTRAIL ANGLE OF 40°33'19", A DISTANCE OF 271.10
FEET, 10) NORTH 81°42'00" EAST 53.97 FEET, 11) EASTERLY ALONG A 418.71 FOOT RADIUS TANGENT
CURVE TO THE RIGHT,(CHORD BEARS NORTH 88°04'31" EAST A DISTANCE OF 92.99 FEET),
THROUGH A CENTRAL ANGLE OF 12°45'03", A DISTANCE OF 93.18 FEET, 12) SOUTH 85°32'57" EAST
56.26 FEET, 13) EASTERLY ALONG A 733.00 FOOT RADIUS TANGENT CURVE TO THE LEFT,(CHORD
BEARS NORTH 81°41'37" EAST A DISTANCE OF 323.72 FEET), THROUGH A CENTRAL ANGLE OF
25°30'52", A DISTANCE OF 326.41 FEET, 14) NORTH 68°56'11" EAST 94.64 FEET, 15) EASTERLY ALONG
A 167.00 FOOT RADIUS TANGENT CURVE TO THE RIGHT,(CHORD BEARS NORTH 85°01'33" EAST A
DISTANCE OF 92.56 FEET), THROUGH A CENTRAL ANGLE OF 32°10'44", A DISTANCE OF 93.79 FEET,
16) SOUTH 78°53'05" EAST 41.36 FEET, 17) EASTERLY ALONG A 283.00 FOOT RADIUS TANGENT
CURVE TO THE LEFT,(CHORD BEARS NORTH 86°13'07" EAST A DISTANCE OF 145.50 FEET),
THROUGH A CENTRAL ANGLE OF 29°47'36", A DISTANCE OF 147.16 FEET, 18) NORTH 71°19'19" EAST
174.07 FEET, 19) EASTERLY ALONG A 967.00 FOOT RADIUS TANGENT CURVE TGO THE
RIGHT,(CHORD BEARS NORTH 76°42'19" EAST A DISTANCE OF 181.44 FEET), THROUGH A CENTRAL
ANGLE OF 10°45'58", A DISTANCE OF 181.70 FEET, 20) NORTH 82°05'18" EAST 101.93 FEET, 21)
EASTERLY ALONG A 393.15 FOOT RADIUS TANGENT CURVE TO THE RIGHT,(CHORD BEARS NORTH
88°48'39" EAST A DISTANCE OF 92.04 FEET), THROUGH A CENTRAL ANGLE OF 13°26'42", A
DISTANCE OF 92.26 FEET, 22) SOUTH 84°28'01" EAST 114.11 FEET, 23) EASTERLY ALONG A 3,056.76
FOOT RADIUS TANGENT CURVE TO THE LEFT,(CHORD BEARS SOUTH 85°24'51" EAST A DISTANCE
OF 101.09 FEET), THROUGH A CENTRAL ANGLE OF 01°53'41", A DISTANCE OF 101.09 FEET, 24)
SOUTH 86°21'42" EAST 297.63 FEET, 25) EASTERLY ALONG A 300.82 FOOT RADIUS TANGENT CURVE
TO THE LEFT,(CHORD BEARS NORTH 82°56'30" EAST A DISTANCE OF 111.67 FEET), THROUGH A
CENTRAL ANGLE OF 21°23'37", A DISTANCE OF 112.32 FEET, 26) NORTH 72°14'41" EAST 103.92 FEET,
27) EASTERLY ALONG A 267.00 FOOT RADIUS TANGENT CURVE TO THE RIGHT,(CHORD BEARS
NORTH 88°38'49" EAST A DISTANCE OF 150.7% FEET), THROUGH A CENTRAL ANGLE OF 32°48'14", A
DISTANCE OF 152.87 FEET, 28) SOUTH 74°57'04" EAST 46.14 FEET, 29) EASTERLY ALONG A 483.00
FOOT RADIUS TANGENT CURVE TO THE LEFT,(CHORD BEARS SOUTH 88°17'33" EAST A DISTANCE
OF 222.90 FEET), THROUGH A CENTRAL ANGLE OF 26°40'57", A DISTANCE OF 224.93 FEET, 30)
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NORTH 78°21'59" EAST 163.17 FEET, 31) EASTERLY ALONG A 467.00 FOOT RADIUS TANGENT CURVE
TO THE RIGHT,(CHORD BEARS NORTH 87°5727" EAST A DISTANCE OF 155.62 FEET), THROUGH A
CENTRAL ANGLE OF 19°10'57", A DISTANCE OF 156.35 FEET, 32) SOUTH 82°27'04" EAST 241.01 FEET,
33) EASTERLY ALONG A 467.00 FOOT RADIUS TANGENT CURVE TO THE RIGHT,(CHORD BEARS
SOUTH 76°12'08" EAST A DISTANCE OF 101.66 FEET), THROUGH A CENTRAL ANGLE OF 12°29'53", A
DISTANCE OF 101.87 FEET, 34) SOUTH 69°57'12" EAST 128.40 FEET, 35) EASTERLY ALONG A 333.00
FOOT RADIUS TANGENT CURVE TO THE LEFT,(CHORD BEARS SOUTH 81°03'41" EAST A DISTANCE
OF 128.31 FEET), THROUGH A CENTRAL ANGLE OF 22°12'58%, A DISTANCE OF 129.12 FEET, 36)
NORTH 87°49'50" EAST 231.14 FEET, 37) EASTERLY ALONG A 367.00 FOOT RADIUS TANGENT CURVE
TO THE RIGHT,(CHORD BEARS SOUTH 70°02'50" EAST A DISTANCE OF 276.41 FEET), THROUGH A
CENTRAL ANGLE OF 44°14'39", A DISTANCE OF 283.40 FEET, 38) SOUTH 47°55'31" EAST 81.02 FEET;
39) SOUTHEASTERLY ALONG A 567.00 FOOT RADIUS TANGENT CURVE TO THE RIGHT,(CHORD
BEARS SOUTH 36°08'41" EAST A DISTANCE OF 231.52 FEET), THROUGH A CENTRAL ANGLE OF
23°33'40", A DISTANCE OF 233.16 FEET, 40) SOUTH 24°21'51" EAST 113.52 FEET, 41) SOUTHERLY
ALONG A 567.00 FOOT RADIUS TANGENT CURVE TO THE RIGHT (CHORD BEARS SOUTH 15°29'4¢6"
EAST A DISTANCE OF 174.82 FEET), THROUGH A CENTRAL ANGLE OF 17°44'11", A DISTANCE OF
175.52 FEET, 42) SOUTH 06°37'40" EAST 118.34 FEET, 43} SOUTHERLY ALONG A 603.42 FOOT RADIUS
TANGENT CURVE TO THE LEFT,(CHORD BEARS SOUTH 06°55'18" EAST A DISTANCE OF 6.19 FEET),
THROUGH A CENTRAL ANGLE OF 00°35'15", A DISTANCE OF 6.19 FEET; THENCE SOUTH 83°2220"
WEST 385.15 FEET TO THE POINT OF BEGINNING.

23D -O12- o o> e B e Ve R e -
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TOGETHER WITH (AREA 2)

BEGINNING AT A POINT THAT IS ON THE WEBER/CACHE COUNTY LINE , SAID POINT ALSO BEING
SOUTH 01°09'02" WEST 1150.80 FEET ALONG THE SECTION LINE AND EAST 798,94 FEET, FROM THE
WEST QUARTER CORNER OF SECTION 35, TOWNSHIP 7 NORTH, RANGE 2 EAST, SALT LAKE BASE
AND MERIDIAN; RUNNING; THENCE SOUTH 02°47'31" EAST 55.90 FEET; THENCE SOUTH 44°55'24"
EAST 113.68 FEET; THENCE SOUTH 04°47'44" EAST 154.04 FEET; THENCE SOUTH 83°04'32" EAST
367.66 FEET; THENCE NORTH 89°26'39" EAST 381.79 FEET; THENCE NORTH 83°08'05" EAST 309.86
FEET; THENCE SOQUTH 82°18'33" EAST 415.15 FEET; THENCE SOUTH 49°18'31" EAST 210.20 FEET;
THENCE SOUTH 30°26'35" EAST 270.66 FEET; THENCE SOUTH 62°09'42" EAST 391.77 FEET; THENCE
SOUTH 62°09'42" EAST 1,191.29 FEET; THENCE SOUTH 240.39 FEET; THENCE EAST 455.19 FEET;
THENCE SOUTH 35°01'14" WEST 550.33 FEET; THENCE NORTHWESTERLY ALONG A 455.00 FOOT
RADIUS NON-TANGENT CURVE TO THE LEFT,(CHORD BEARS NORTH 64°45'19" WEST A DISTANCE
OF 244,33 FEET), THROUGH A CENTRAL ANGLE OF 31°08'57", A DISTANCE OF 247.36 FEET; THENCE
SOUTH 09°40'13" WEST 25.00 FEET; THENCE WESTERLY ALONG A 430.00 FOOT RADIUS NON-
TANGENT CURVE TO THE LEFT,(CHORD BEARS NORTH 87°04'17" WEST A DISTANCE OF 100.96
FEET), THROUGH A CENTRAL ANGLE OF 13°28'59", A DISTANCE OF 101.19 FEET; THENCE SOUTH
86°11'14" WEST 193.22 FEET; THENCE WESTERLY ALONG A 570.00 FOOT RADIUS TANGENT CURVE
TO THE RIGHT,(CHORD BEARS NORTH 88°46'32" WEST A DISTANCE OF 100.10 FEET), THROUGH A
CENTRAL ANGLE OF 10°04'29", A DISTANCE OF 100.23 FEET; THENCE SOUTH 06°15'42" WEST 147.00
FEET TO THE NORTHERLY RIGHT OF WAY LINE OF SUMMIT PASS; THENCE ALONG SAID
NORTHERLY LINE THE FOLLOWING THIRTY-TWO (32) COURSES: 1) NORTH 83°44'18" WEST 166.47
FEET, 2) NORTHWESTERLY ALONG A 367.00 FOOT RADIUS TANGENT CURVE TO THE
RIGHT,(CHORD BEARS NORTH 66°06'41" WEST A DISTANCE OF 222.27 FEET), THROUGH A CENTRAL
ANGLE OF 35°15'14", A DISTANCE OF 225.81 FEET, 3) NORTH 48°29'04" WEST 89.38 FEET, 4)
NORTHWESTERLY ALONG A 433.00 FOOT RADIUS TANGENT CURVE TO THE LEFT,(CHORD BEARS
NORTH 57°28'49" WEST A DISTANCE OF 135.41 FEET), THROUGH A CENTRAL ANGLE OF 17°5%929", A
DISTANCE OF 135.97 FEET, 5) NORTH 66°28'34" WEST 225.95 FEET, 6} NORTHWESTERLY ALONG A
367.00 FOOT RADIUS TANGENT CURVE TO THE RIGHT,(CHORD BEARS NORTH 54°25'37" WEST A
DISTANCE OF 153.22 FEET), THROUGH A CENTRAL ANGLE OF 24°05'53", A DISTANCE OF 154.36
FEET, 7) NORTH 42°22'41" WEST 79.01 FEET, 8) NORTHWESTERLY ALONG A 367.00 FOOT RADIUS
TANGENT CURVE TO THE RIGHT,(CHORD BEARS NORTH 29°31'31" WEST A DISTANCE OF 163.28
FEET), THROUGH A CENTRAL ANGLE QF 25°42'21", A DISTANCE OF 164.65 FEET, 9) NORTH 16°40'20"
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WEST 261.55 FEET, 10) NORTHERLY ALONG A 537.42 FOOT RADIUS TANGENT CURVE TO THE
RIGHT,{(CHORD BEARS NORTH 11°39'00" WEST A DISTANCE OF 94.09 FEET), THROUGH A CENTRAL
ANGLE OF 10°02'40", A DISTANCE OF 94.21 FEET, 11) NORTH 06°37'40" WEST 118.34 FEET, 12)
NORTHERLY ALONG A 633.00 FOOT RADIUS TANGENT CURVE TO THE LEFT,(CHORD BEARS
NORTH 15°29'46" WEST A DISTANCE OF 195.17 FEET), THROUGH A CENTRAL ANGLE OF 17°44'11", A
DISTANCE OF 195.95 FEET, 13) NORTH 24°21'51" WEST 113.52 FEET, 14) NORTHWESTERLY ALONG A
633.00 FOOT RADIUS TANGENT CURVE TO THE LEFT,(CHORD BEARS NORTH 36°08'41" WEST A
DISTANCE OF 258.47 FEET), THROUGH A CENTRAL ANGLE OF 23°33'40", A DISTANCE OF 260.30
FEET, 15) NORTH 47°55'31" WEST 81.02 FEET, 16) WESTERLY ALONG A 433.00 FOOT RADIUS
TANGENT CURVE TO THE LEFT,(CHORD BEARS NORTH 70°02'50" WEST A DISTANCE OF 326.12
FEET), THROUGH A CENTRAL ANGLE OF 44°14'39", A DISTANCE OF 334.37 FEET, 17) SOUTH 87°49'50"
WEST 231.14 FEET, 18) WESTERLY ALONG A 267.00 FOOT RADIUS TANGENT CURVE TO THE
RIGHT,(CHORD BEARS NORTH 81°03'41" WEST A DISTANCE OF 102.88 FEET), THROUGH A CENTRAL
ANGLE OF 22°12'58", A DISTANCE OF 103.53 FEET, 19) NORTH 69°57'12" WEST 128.40 FEET, 20)
WESTERLY ALONG A 533.00 FOOT RADIUS TANGENT CURVE TO THE LEFT,(CHORD BEARS NORTH
76°12'08" WEST A DISTANCE OF 116.03 FEET), THROUGH A CENTRAL ANGLE OF 12°29'53", A
DISTANCE OF 116.26 FEET, 21) NORTH 82°27'04" WEST 241.01 FEET, 22) WESTERLY ALONG A 533,00
FOOT RADIUS TANGENT CURVE TO THE LEFT,(CHORD BEARS SOUTH 87°5727” WEST A DISTANCE
OF 177.61 FEET), THROUGH A CENTRAL ANGLE OF 19°10'57", A DISTANCE OF 178.45 FEET, 23)
SOUTH 78°21'59" WEST 163.17 FEET, 24) WESTERLY ALONG A 417.00 FOOT RADIUS TANGENT CURVE
TO THE RIGHT,(CHORD BEARS NORTH 88°17'33" WEST A DISTANCE OF 192.44 FEET), THROUGH A
CENTRAL ANGLE OF 26°40'57", A DISTANCE OF 194.19 FEET, 25) NORTH 74°57'04" WEST 46.14 FEET,
26) WESTERLY ALONG A 333.00 FOOT RADIUS TANGENT CURVE TO THE LEFT,(CHORD BEARS
NORTH 84°06'02" WEST A DISTANCE OF 105.90 FEET), THROUGH A CENTRAL ANGLE OF 18°17'56", A
DISTANCE OF 106.35 FEET, 27) WESTERLY ALONG A 333.00 FOOT RADIUS COMPOUND CURVE TO
THE LEFT,(CHORD BEARS SOUTH 79°29'51" WEST A DISTANCE OF 84.08 FEET), THROUGH A
CENTRAL ANGLE OF 14°30'18", A DISTANCE OF 84.30 FEET, 28) SOUTH 72°14'41" WEST 103.92 FEET,
29) WESTERLY ALONG A 234.82 FOOT RADIUS TANGENT CURVE TO THE RIGHT,(CHORD BEARS
SOUTH 82°56'30" WEST A DISTANCE OF 87.17 FEET), THROUGH A CENTRAL ANGLE OF 21°2337", A
DISTANCE OF 87.68 FEET, 30) NORTH 86°21'42" WEST 297.63 FEET, 31) WESTERLY ALONG A 2,990.76
FOOT RADIUS TANGENT CURVE TO THE RIGHT,(CHORD BEARS NORTH 85°24'51" WEST A
DISTANCE OF 98.90 FEET), THROUGH A CENTRAL ANGLE OF 01°53'41", A DISTANCE OF 98.91 FEET
AND 32) NORTH 84°28'01" WEST 105.46 FEET; THENCE NORTH 22°03'15" EAST 56.99 FEET TO SAID
WEBER COUNTY LINE; THENCE SOUTH 76°31'40" EAST ALONG SAID COUNTY LINE 52.04 FEET;
THENCE NORTH 72°56'20" EAST ALONG SAID COUNTY LINE1213.14 FEET THE POINT OF BEGINNING.

CONTAINING 52.597 ACRES. Z2R3-0\2 - 6B E - OOE‘:ZPT DD'ZQP‘_QDM rr

TOGETHER WITH (AREA 3)

BEGINNING AT A POINT THAT IS SOUTH 01°09'02" WEST 2,468.42 FEET ALONG THE SECTION LINE
AND EAST 2,031.16 FEET, FROM THE WEST QUARTER CORNER OF SECTION 5, TOWNSHIP 7 NORTH,
RANGE 2 EAST, SALT LAKE BASE AND MERIDIAN; RUNNING THENCE NORTH 83°22'20" EAST 385.15
FEET TO THE SOUTHWESTERLY RIGHT OF WAY LINE OF SUMMIT PASS; THENCE ALONG SAID
SOUTHWESTERLY RIGHT OF WAY LINE OF SUMMIT PASS THE FOLLOWING TEN (10) COURSES: 1)
SOQUTHERLY ALONG A 603.42 FOOT RADIUS NON-TANGENT CURVE TO THE LEFT,(CHORD BEARS
SOUTH 11°56'38" EAST A DISTANCE OF 99.48 FEET), THROUGH A CENTRAL ANGLE OF 09°2725", A
DISTANCE OF 99.60 FEET, 2) SOUTH 16°40'20" EAST 261.55 FEET, 3) SOUTHEASTERLY ALONG A
433.00 FOOT RADIUS TANGENT CURVE TO THE LEFT,(CHORD BEARS SCUTH 29°31'31" EAST A
DISTANCE OF 192.64 FEET), THROUGH A CENTRAL ANGLE OF 25°42'21", A DISTANCE OF 194.27
FEET, 4) SOUTH 42°22'41" EAST 79.01 FEET, 5) SOUTHEASTERLY ALONG A 433.00 FOOT RADIUS
TANGENT CURVE TO THE LEFT,(CHORD BEARS SOUTI 54°25'37" EAST A DISTANCE OF 180.78
FEET), THROUGH A CENTRAL ANGLE OF 24°05'53", A DISTANCE OF 182.11 FEET, 6) SOUTH 66°28'34"
EAST 225.95 FEET, 7) SOUTHEASTERLY ALONG A 367.00 FOOT RADIUS TANGENT CURVE TO THE
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RIGHT,(CHORD BEARS SOUTH 57°28'49" EAST A DISTANCE OF 114.77 FEET), THROUGH A CENTRAL
ANGLE OF 17°5929", A DISTANCE OF 115.24 FEET, 8) SOUTH 48°29'04" EAST 89.38 FEET, 9)
SOUTHEASTERLY ALONG A 433.00 FOOT RADIUS TANGENT CURVE TO THE LEFT,(CHORD BEARS
SDOUTH 66°06'41" EAST A DISTANCE OF 262.24 FEET), THROUGH A CENTRAL ANGLE OF 35°15'14", A
DISTANCE OF 266.42 FEET AND 10) SOUTH 83°44'18" EAST 160.34 FEET; THENCE SOUTH 01°26'03"
WEST 47.96 FEET; THENCE EASTERLY ALONG A 482.00 FOOT RADIUS NON-TANGENT CURVE TO
THE LEFT,(CHORD BEARS SOUTH 83°43'36" EAST A DISTANCE OF 203.87 FEET), THROUGH A
CENTRAL ANGLE OF 24°25'07", A DISTANCE OF 205.42 FEET; THENCE NORTH 84°03'51" EAST 138.80
FEET; THENCE EASTERLY ALONG A 143.00 FOOT RADIUS TANGENT CURVE TO THE RIGHT,(CHORD
BEARS NORTH 89°51'47" EAST A DISTANCE OF 28.90 FEET), THROUGH A CENTRAL ANGLE QF
11°35'53", A DISTANCE OF 28.95 FEET; THENCE NORTH 05°39'44" EAST 64.51 FEET TO SAID
SOUTHWESTERLY RIGHT OF WAY LINE; THENCE ALONG SAID RIGHT OF WAY LINE THE
FOLLOWING TWO (2) COURSES: 1) SOUTHEASTERLY ALONG A 217.00 FOOT RADIUS NON-TANGENT
CURVE TO THE RIGHT,(CHORD BEARS SOUTH 31°41'30" EAST A DISTANCE OF 341.83 FEET),
THROUGH A CENTRAL ANGLE OF 103°55'47", A DISTANCE OF 393.62 FEET AND 2) SOUTH 20°16'24"
WEST 37.40 FEET TO THE NORTHERLY RIGHT OF WAY LINE OF SPRING PARK ROAD; THENCE
ALONG SAID RIGHT OF WAY LINE OF SPRING PARK ROAD THE FOLLOWING TWENTY-THREE (23)
COURSES: 1) WESTERLY ALONG A 93.00 FOOT RADIUS NON-TANGENT CURVE TO THE
LEFT,(CHORD BEARS SOUTH 86°35'01" WEST A DISTANCE OF 37.32 FEET), THROUGH A CENTRAL
ANGLE OF 23°09'03", A DISTANCE OF 37.58 FEET, 2) SOUTHWESTERLY ALONG A 93.00 FOOT RADIUS
COMPOUND CURVE TO THE LEFT,(CHORD BEARS SOUTH 67°29'35" WEST A DISTANCE OF 24.33
FEET), THROUGH A CENTRAL ANGLE OF 15°01'49", A DISTANCE OF 24.40 FEET, 3) SOUTH 59°58'41"
WEST 28.58 FEET, 4) SOUTH 59°58'41" WEST 23.81 FEET, 5) WESTERLY ALONG A 102.00 FOOT RADIUS
TANGENT CURVE TO THE RIGHT,(CHORD BEARS NORTH 86°21'09" WEST A DISTANCE OF 113.10
FEET), THROUGH A CENTRAL ANGLE OF 67°2021", A DISTANCE OF 119.88 FEET, 6) NORTH 52°40'58"
WEST 59.72 FEET, 7) NORTHWESTERLY ALONG A 268.00 FOOT RADIUS TANGENT CURVE TO THE
LEFT,(CHORD BEARS NORTH 65°16'53" WEST A DISTANCE OF 116.91 FEET), THROUGH A CENTRAL
ANGLE OF 25°11'49", A DISTANCE OF 117.86 FEET, 8) NORTH 77°52'47" WEST 144.40 FEET, 9)
WESTERLY ALONG A 268.00 FOOT RADIUS TANGENT CURVE TO THE LEFT,(CHORD BEARS SOUTH
89°14'55" WEST A DISTANCE OF 119.40 FEET), THROUGH A CENTRAL ANGLE OF 25°44'36", A
DISTANCE OF 120.41 FEET, 10) SOUTH 76°22'37" WEST 117.26 FEET, 11) WESTERLY ALONG A 232.00
FOOT RADIUS TANGENT CURVE TO THE RIGHT,(CHORD BEARS SOUTT 88°58'58" WEST A DISTANCE
OF 101.27 FEET), THROUGH A CENTRAL ANGLE OF 25°12'43", A DISTANCE OF 102.09 FEET, 12)
NORTH 78°24'40" WEST 7.67 FEET, 13) NORTHWESTERLY ALONG A 18.00 FOOT RADIUS TANGENT
CURVE TO THE RIGHT,(CHORD BEARS NORTH 50°04'54" WEST A DISTANCE OF 17.08 FEET),
THROUGH A CENTRAL ANGLE OF 56°39'33", A DISTANCE OF 17.80 FEET, 14) SOUTHERLY ALONG A
47.50 FOOT RADIUS REVERSE CURVE TO THE LEFT,(CHORD BEARS SOUTH 11°35'20" WEST A
DISTANCE OF 52.21 FEET), THROUGH A CENTRAL ANGLE OF 293°19'06", A DISTANCE OF 243.17
FEET, 15) EASTERLY ALONG A 18.00 FOOT RADIUS REVERSE CURVE TO THE RIGHT,(CHORD BEARS
NORTH 73°15'33" EAST A DISTANCE OF 17.08 FEET), THROUGH A CENTRAL ANGLE OF 56°39'33", A
DISTANCE OF 17.80 FEET, 16) SOUTH 78°24'40" EAST 7.68 FEET, 17) SOUTHEASTERLY ALONG A
268.00 FOOT RADIUS NON-TANGENT CURVE TO THE LEFT,(CHORD BEARS NORTH 88°59'01” EAST A
DISTANCE OF 116.98 FEET), THROUGH A CENTRAL ANGLE OF 25°12'47", A DISTANCE OF 117.93
FEET, 18) NORTH 76°22'37" EAST 117.26 FEET, 19) EASTERLY ALONG A 232.00 FOOT RADIUS
TANGENT CURVE TOQ THE RIGHT,(CHORD BEARS NORTH 89°14'55" EAST A DISTANCE OF 103.36
FEET), THROUGH A CENTRAL ANGLE OF 25°44'36", A DISTANCE OF 104.24 FEET, 20) SOUTH 77°52'47"
EAST 144.40 FEET, 21) SOUTHEASTERLY ALONG A 232.00 FOOT RADIUS TANGENT CURVE TO THE
RIGHT,(CHORD BEARS SOUTH 65°16'53" EAST A DISTANCE OF 101.21 FEET), THROUGH A CENTRAL
ANGLE OF 25°11'49", A DISTANCE OF 102.03 FEET, 22) SOUTH 52°40'58" EAST 59.72 FEET AND 23)
SOUTHEASTERLY ALONG A 138.00 FOOT RADIUS TANGENT CURVE TO THE LEFT (CHORD BEARS
SOUTH 62°13'30" EAST A DISTANCE OF 45.75 FEET), THROUGH A CENTRAL ANGLE OF 19°05'03", A
DISTANCE OF 45.97 FEET; THENCE SOUTH 18°13'59" WEST 71.30 FEET; THENCE WEST 41.88 FEET;
THENCE SOUTH 414.03 FEET; THENCE SOUTH 29°11'14" WEST 337.79 FEET; THENCE NORTH 88°18'57"
WEST 1,941.65 FEET; THENCE NORTH 14°02'38" EAST 1,143.47 FEET; THENCE NORTH 35°56'05" WEST
538.55 FEET; THENCE NORTH 34°42'50" EAST 437.67 FEET,; THENCE NORTH 22°00'21" EAST 196.22
FEET TO THE POINT OF BEGINNING.
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CONTAINING 71.796 ACRES

TOGETHER WITH (AREA 4)

BEGINNING AT A POINT THAT IS ON THE EASTERLY RIGHT OF WAY LINE OF SUMMIT PASS, SAID
POINT BEING SOUTH 01°09'02" WEST 3425.04 FEET ALONG THE SECTION LINE AND ITS EXTENSION,
AND EAST 4122.33 FEET FROM THE WEST QUARTER CORNER OF SECTION 5, TOWNSHIP 7 NORTH,
RANGE 2 EAST, SALT LAKE BASE AND MERIDIAN; RUNNING THENCE NORTH 43°58'09" EAST 153.63
FEET; THENCE SOUTH 46°01'51" EAST 43.00 FEET; THENCE SOUTHERLY ALONG A 23.00 FOOT
RADIUS NON-TANGENT CURVE TO THE LEFT,(CHORD BEARS SOUTH 01°01'52" EAST A DISTANCE
OF 32.53 FEET), THROUGH A CENTRAL ANGLE OF 90°00'01", 36.13 FEET; THENCE SOUTH 46°01'51"
EAST 34.34 FEET; THENCE NORTH 43°58'09" EAST 40.00 FEET; THENCE SOUTH 83°2723" EAST 77.29
FEET; THENCE SOUTH 53°50'59" EAST 246.81 FEET; THENCE SOUTH 05°42'44" EAST 21.86 FEET;
THENCE SOUTH 05°42'44" EAST 141.88 FEET,; THENCE SOUTH 59°58'58" WEST 65.49 FEET; THENCE
SOUTH 13°45'23" WEST 123.76 FEET; THENCE SOUTH 59°58'58" WEST 5.57 FEET; THENCE SOUTH
30°01'02" EAST 37.31 FEET; THENCE SOUTH 59°58'58" WEST 36.00 FEET; THENCE NORTH 30°01'02"
WEST 126.68 FEET; THENCE NORTHWESTERLY ALONG A 343.00 FOOT RADIUS TANGENT CURVE TO
THE RIGHT,(CHORD BEARS NORTH 21°30'10" WEST A DISTANCE OF 101.57 FEET), THROUGH A
CENTRAL ANGLE OF 17°01'43", 101.94 FEET; THENCE SOUTH 85°44'00" WEST 87.02 FEET; THENCE
SOUTHERLY ALONG A 218.00 FOOT RADIUS NON-TANGENT CURVE TO THE RIGHT,(CHORD BEARS
SOUTH 10°2229" WEST A DISTANCE QF 74.77 FEET), THROUGH A CENTRAL ANGLE OF 19°44'57",
75.14 FEET; THENCE SOUTH 20°14'58" WEST 79.14 FEET; THENCE SOUTHWESTERLY ALONG A 58.50
FOOT RADIUS TANGENT CURVE TO THE RIGHT,(CHORD BEARS SOUTH 65°14'58" WEST A DISTANCE
OF 82.73 FEET), THROUGH A CENTRAL ANGLE OF 90°00'00", 91.89 FEET; THENCE NORTH 69°45'02"
WEST 36.55 FEET TO SAID EASTERLY RIGHT OF WAY LINE OF SUMMIT PASS; THEMCE ALONG SAID
EASTERLY RIGHT OF WAY LINE THE FOLLOWING TWO (2) COURSES: 1) NORTH 20°1624" EAST
132.23 FEET, 2) NORTHERLY ALONG A 283.00 FOOT RADIUS TANGENT CURVE TO THE LEFT,(CHORD
BEARS NORTH 02°28'52" EAST A DISTANCE OF 172.95 FEET), THROUGH A CENTRAL ANGLE OF
35°35'04", 175.76 FEET; THENCE NORTH 85°44'00" EAST 52.01 FEET; THENCE NORTHERLY ALONG A
118.00 FOOT RADIUS NON-TANGENT CURVE TO THE RIGHT,(CHORD BEARS NORTH 15°18'44" EAST
A DISTANCE OF 78.73 FEET), THROUGH A CENTRAL ANGLE OF 38°58'23", 80.26 FEET; THENCE
NORTH 34°47'56" EAST 6.10 FEET; THENCE NORTHERLY ALONG A 23.00 FOOT RADIUS TANGENT
CURVE TO THE LEFT,(CHORD BEARS NORTH 05°36'59" WEST A DISTANCE OF 29.82 FEET),
THROUGH A CENTRAL ANGLE OF 80°49'44" 32 45 FEET; THENCE NORTH 46°01'51" WEST 69.78 FEET;,
THENCE WESTERLY ALONG A 23.00 FOOT RADIUS TANGENT CURVE TO THE LEFT, (CHORD BEARS -
SQUTH 88°58'09" WEST A DISTANCE OF 32.53 FEET), THROUGH A CENTRAL ANGLE OF 90°00'00",
36.13 FEET; THENCE SOUTH 43°58'09" WEST 71.63 FEET TO SAID EASTERLY RIGHT OF WAY LINE OF
SUMMIT PASS; THENCE NORTHWESTERLY ALONG A 283.00 FOOT RADIUS NON-TANGENT CURVE
TO THE LEFT,(CHORD BEARS NORTH 46°01'51" WEST A DISTANCE OF 50.00 FEET), THROUGH A
CENTRAL ANGLE OF 10°08'10", ALONG SAID EASTERLY RIGHT OF WAY LINE 50.07 FEET TO THE
POINT OF BEGINNING. '

CONTAINING 3.175 ACRES 23-0O12- COBRZ py
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ASESSMENT AREA PHASE 2

Beginning at a point that is North 87°49'19" East 1,720.98 feet along the Section Line and South 1,078.26
feet from the North Quarter Corner of Section 8, Township 7 North, Range 2 East, Salt Lake Base and
Meridian; running thence South 11°36'52" West 318.28 feet; thence South 41°14'00" West 271.05 feet;
thence West 333.69 feet; thence North 414.03 feet; thence East 41.88 feet; thence North 18°13'59" East
71.30 feet; thence easterly along a 138.00 foot radius non-tangent curve to the left,(chord bears North
84°06'20" East a distance of 112.82 feet), through a central angle of 48°15'18", a distance of 116.22 feet;
thence North 59°58'41" East 52.40 feet; thence northeasterly along a 57.00 foot radius curve to the
right,(chord bears North 67°29'35" East a distance of 14.91 feet), through a central angle of 15°01'49", a
distance of 14.95 feet; thence easterly along a 18.00 foot radius compound curve to the right,{(chord bears
South 82°33'44" East a distance of 13.74 feet), through a central angle of 44°51'32", a distance of 14.09
feet; thence South 69°43'36" East 66.00 feet; thence South 20°16'24" West 53.49 feet; thence South
69°45'02" East 36.55 feet; thence northeasterly along a 58.50 foot radius curve to the left,(chord bears
North 65°14'58" East a distance of 82.73 feet), through a central angle of 90°00'00", a distance of 91.89
feet; thence North 20°14'58" East 79.14 feet; thence northerly along a 218.00 foot radius curve to the
left,(chord bears North 10°22'29" East a distance of 74.77 feet), through a central angle of 19°44'57", a
distance of 75.14 feet; thence North 85°44'00" East 87.02 feet; thence southeasterly along a 343.00 foot
radius non-tangent curve to the left,(chord bears South 21°30'10" East a distance of 101.57 feet), through
a central angle of 17°01'43", a distance of 101.94 feet; thence South 30°01'02" East 19.16 feet; to the
point of beginning.

23 -Ol2 - OO @,

containing 5.754 acres.
Together with (Area 2):

Beginning at a point that is North 87°49'19" East 2,217.07 feet along the Section Line and South 3,109.20
feet from the North Quarter Corner of Section 8, Township 7 North, Range 2 East, Salt Lake Base and
Meridian; running thence South 71°20'40" East 566.40 feet to the East Section Line of said Section §;
thence South 00°35'31" East along said East Line 2,230.06 feet to the Southeast Corner of said Section 8;
thence North 89°07'47" West 2,676.30 feet along the South Section Line of said Section 8 to the South
Quarter Corner of said Section 8; thence continuing along said South Line North 88°43'17" West
1,265.25 feet; thence North 1,897.52 feet; thence North 71°23'48" East 1,394.06 feet; thence East
2,060.02 feet to the point of beginning,

containing 206.752 acres

23012 - COB2Z pr
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ASESSMENT AREA PHASE 3

Beginning at a point that is North 87°49'19™" East 1,720.98 feet along the Section Line and South 1,078.26
feet from the North Quarter Corner of Section 8, Township 7 North, Range 2 East, Salt Lake Base and
Meridian; running thence South 30°01'02" East 107.52 feet; thence North 59°58'58" East 36.00 feet;
thence North 30°01'02" West 37.31 feet; thence North 59°58'58" East 5.57 feet; thence North 13°45'23"
East 123.76 feet; thence North 59°58'58" East 65.49 feet; thence North 05°42'44" West 163.74 feet;
thence East 237.12 feet; thence South 1,140.37 feet; thence North 73°27'46" West 486.98 feet; thence
South 33°06'49" West 199.30 feet; thence North 80°23'47" West 384.16 feet; thence North 313.08 feet;
thence East 333.69 feet; thence North 41°14'00" East 271.05 feet; thence North 11°36'52" East 318.28
feet to the Point of Beginning.

containing 13.625 acres.
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ASESSMENT AREA PHASE 4

Beginning at a point that is North 87°49'19" East 1523.19 feet along the Section Line and South 1963.52
feet from the North Quarter Corner of Section &, Township 7 North, Range 2 East, Salt Lake Base and
Meridian; running thence South 18°02'51" West 403.30 feet; thence North 87°32'52" West 171.30 feet;
thence South 66°55'29" West 504,93 feet; thence North 662.68 feet; thence South 88°18'57" East 217.21

feet; thence North 29°11'14" East 337.79 feet; thence South 313.08 feet; thence South 80°23'47" East
384.16 feet to the Point of Beginning.

containing 8.682 acres.

-OV2.- ‘ ,
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ASESSMENT AREA PHASE 5

Beginning at a point that is North 87°49'19" East 1523.19 feet along the Section Line and South 1963.52
feet from the North Quarter Corner of Section 8, Township 7 North, Range 2 East, Salt Lake Base and
Meridian; running thence North 33°06'49" East 199,30 feet; thence South 73°27'46" East 486.98 feet;
thence North 252.82 feet; thence East 637.97 feet; thence South 00°35'31" East 943.83 feet; thence West
822.65 feet; thence North 62°01'44" West 595.25 feet; thence North 18°02'51" East 403.30 feet to the
Point of Beginning.

containing 23.607 acres.
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ASESSMENT AREA PHASE 6

Beginning at a point that is North 87°49'19" East 762.02 feet along the Section Line and South 1,845.94
feet from the North Quarter Corner of Section 8, Township 7 North, Range 2 East, Salt Lake Base and
Meridian; running thence South 662.68 feet; thence West 456,75 feet; thence South 58°40'47" West
1,012.40 feet; thence North 1,227.81 feet; thence South 88°18'57" East 1,322.19 feet to the Point of
Beginning.

containing or 25.920 acres.

22-012 - DD%ZP‘_
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ASESSMENT AREA PHASE 7

Beginning at a point that is North 87°49'19" East 762.02 feet along the Section Line and South 2,508.62
feet from the North Quarter Corner of Section 8, Township 7 North, Range 2 East, Salt Lake Base and
Meridian; running thence North 66°55'29" East 504.93 feet; thence South 87°32'52" East 171.30 feet;
thence South 62°01'44" East 595.25 feet; thence East 822.65 feet to the East Line of said Section §;
thence South 00°35'31" East 637.88 feet along said East Line; thence North 71°20'40" West 566.40 feet;
thence West 1,454.00 feet; thence North 545.28 feet to the Point of Beginning.

containing 26.733 acres.

23-012.-0032
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ASESSMENT AREA PHASE 8

Beginning at a point that is North 87°49'19" East 762.02 feet along the Section Line and South 2,508.62
feet from the North Quarter Corner of Section 8, Township 7 North, Range 2 East, Salt Lake Base and
Meridian; running thence South 545.28 feet; thence West 606.02 feet; thence South 71°23'48" West
1,394.06 feet; thence South 1,897.52 feet to the South Line of said Section 8; thence North 88°43'17"
West along said South Line 1,484.43 feet to the Southwest Corner of said Section 8; thence North
86°23"27" West 1,310.82 feet along the South Section Line of Section 7, Township and Range Aforesaid,
to the East 1/16 Corner of Sections 7 and 18, Township and Range Aforesaid; thence North 04°19'32"
West 866.76 feet; thence West 2,059.39 feet; thence North 991.03 feet; thence North 57°51'12" East
733.52 feet; thence East 4,901.61 feet; thence North 58°40°47" East 1,012.40 feet; thence East 456.75 feet
to the point of beginning.

containing 232.136 acres
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CERTIFICATE OF PROJECT ENGINEER
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CERTIFICATE OF PROJECT ENGINEER

The undersigned engineer for the “Summit Mountain Assessment Area” (the
“Assessment Area’”) hereby certifies as follows:

1. I am an engineer engaged by Weber County, Utah (the “County™), to
oversee the necessary engineering services for and to monitor the construction of the
improvements proposed to be constructed within the Assessment Area by the County.

2. The estimated construction costs of the improvements to be constructed
for the benefit of properties within the Assessment Area are set forth in the attachment

hereto. Said costs are based on a review of costs to be incurred for the construction and
installation of said improvements as of the date hereof using reasonable cost estimation

methods.
By: Q A\ /d,———‘

ared Anders&h
@ er County Engineer

paTE: € //f’ , 2013,

DMWEST #9766440 v2
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ADDENDUM LETTER TO:
WEBER COUNTY
SPECIAL ASSESSMENT AREA
COMPRISING 1,685.15 ACRES

Various Parcels in
Weber County, Utah

DATE OF VALUATION
March 21, 2013 (Date of Inspection)

REPORT UT01-13-0193-000 - ADDENDUM LETTER
PREPARED FOR

Mr. Ricky D. Hatch, CPA
Clerk/Auditor
Weber County
2380 Washington Blvd., Ste. 320
Ogden, Utah 84401-1456

PREPARED BY

Gary R. Free, MAI, SRA
Roland D. Robison
And
Tyler A. Free

Valbridge | Free and Associates, Inc.
Real Estate Appraisers and Consultants

1100 East 6600 South, Suite 201
Salt Lake City, Utah 84121
(801) 262-3388

260 South 2500 West, Suite 301 20 North Main Street, Suite 304
Pleasant Grove, Utah 84062 St. George, Utah 84770
(801) 492-0000 (435) 773-6300
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June 28, 2013

Mr. Ricky D. Hatch, CPA

Clerk/Auditor

Weber County

2380 Washington Blvd., Ste. 320

Ogden, Utah 84401-1456

RE: Addendum letter of clarification to the summary appraisal report on 1,685.15 acres of
land associated with Weber County Specia! Assessment Area (SAA), Weber County,
Utah

Dear Mr. Hatch

This letter is written for clarification of the value’s concluded on the above referenced probcrty.
The “As Proposed’ market value of the assessed area is further clarified in this letter of
addendum. Specifically the following points are clarified:

e The appraisal of the “as proposed” value of the assessment area includes the
improvements of water, sewer and road improvements (approximately $14 to 15 million)
plus improvements funded directly by the developer (approximately $4 to $5 million).

e The subject has paper water rights sufficient for 1000 ERU’s and we assume that these
water rights will be developed as each Phase of the project is approved by Weber County.

s The above improvements will not service 1,000 ERU’s but provides benefit to 1,000
ERU’s and is adequate for full utilization of approximately 529 ERU’s.

The values concluded in report UT01-13-0193-000 reflect the two assumptions listed in this
letter. The proposed improvements provided a benefit to the entire assessment area, which is
anticipated to accommodate 1,000 ERU’s. The improvements are adequate for the planned 529
ERU’s described in the report.

100 E. 6600 S, Ste 201 | Salt Lake City, Utah B4iza | P— (8o1) 262-3388 { F- (8o1) 262-7893

www.valbridge. com
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Please call if there are any questions.

Respectfully submitted,

VALBRIDGE | FREE AND ASSOCIATES, INC.

R

. FREE, MAI, SRA

i%f?) |
ROLAND D. ROBISON
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TYLER A. FREE

Utah State - Certified General Appraiser
License # 5451769-CGQO0 (Exp. 6/30/15)

Utah State-Certified General Appraiser

License #5452047-CGOO (Exp. 3/31/14)

Utah State Certified General Appraiser
License #6050225 CGOO0 (Exp.12/31/14)
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WEBER COUNTY
SPECIAL ASSESSMENT AREA
COMPRISING 1,685.15 ACRES

Various Parcels in
Weber County, Utah

DATE OF YVALUATION
March 21, 2013 (Date of Inspection)

DATE OF REPORT
July 9; 2013
REPORT UT01-13-0193-000 -

PREPARED FOR

Mr. Ricky D. Hatch, CPA
Clerk/Auditor
Weber County
2380 Washington Blvd., Ste. 320
QOgden, Utah 84401-1456

PREFPARED BY

Gary R. Free, MAIL SRA
Roland D. Robison
and
Tyler A. Free

Valbridge | Free and Associates, Inc.
Real Estate Appraisers and Consultants

1100 East 6600 South, Suite 201
Salt Lake City, Utah 84121
(801) 262-3388

260 South 2500 West, Suite 301 20 North Main Street, Suite 304
Pleasant Grove, Utah 84062 St. George, Utah 84770
(801) 492-0000 (435) 773-6300
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Mr. Ricky D. Hatch, CPA
Clerk/Auditor

Weber County

2380 Washington Blvd., Ste. 320
Ogden, Utah 84401-1456

RE: Summary appraisal report on 1,685.15 acres of land associated with Weber County
Special Assessment Area (SAA), Weber County, Utah

Dear Mr. Hatch

At your request, we have prepared the following rarrative appraisal report on the above-
referenced property. The intended use of the report is for an aid in financial decisions regarding
a Special Assessment Area (SAA). The property that is being appraised consists of various
parcels of residential land with some neighborhood commercial nodes that are within the SAA
master plan. - :

The reader will note that Weber County has provided tax identification information on the
subject lands that are collateralized. The subject lands consist of various parcels throughout
Weber County which total approximately 1,685.15 acres according to Weber County. The
reader is referred to the identification section of this report. The purpose of this appraisal
assignment is to determine an opinion as to the following:

. Market value of the assessment area with utility and road improvements
. “As proposed” bulk sale value of the proposed 121 lots with 154 ERU’s, in Phase
1.

The report has been prepared in a summary format as defined by USPAP Standards Rule 2-2(b).
This type of written report presents only a summary discussion of the data and analyses that are
employed in the appraisal process to develop an opinion of value.

The appraisal report has been prepared in a manner to conform to the Uniform Standards of
Professional Appraisal Practice (USPAP) adopted by the Appraisal Standards of the Appraisal
Foundation. ' :

In the valuation process, only the sales comparison approach was developed on the subject’s
assessment land areas and the income approach on the proposed 121 lots with 154 ERU’s in
phase 1. This approach has been developed into a final value estimate.

100 B, 6600 5. Ste zo1 | Salt Lake City, Utah 84121 | P— (801} 262-3388 | F- {8c1) 262-7893

www.valbridge.com
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After careful consideration of the information and analysis contained within this report, we are of
the opinion the subject property has the following estimated value conclusion{s):

X;

Asﬁ;sels\:sf:: X:‘E::e T March 21, 2013 Fee Simple $5,100,000
“As Proposed” Market )
Value — Proposed July 31, 2014 Fee Simple $69,000,000
Assessment Area -
“As Proposed” Market July 31, 2014
Value — 121 lots with (Projected date of Fee Simple $34,550,000
154 ERU’s completion)
The *““as proposed” market value of the 121 lots with 154 ERU’s is a component
of the overall value of proposed assessment area, These values should not be
combined.

It is noted that full entitlements necessary for development are not in place as of the date of
valuation. ‘As such, the appraisal is being conducted under the extraordinary assumption that
these entitlements will be granted and improved as described herein.

This letter of transmittal is not to be misconstrued as a complete appraisal report, but merely
indicates the final value estimate developed in the following narrative report. The following
report provides supporting data, assumptions, and justifications for our final value - conclusions.
The appraisal is made subject to the general assumptions and limiting conditions stated at the end
of the report.

Please call if there are any questions.
Respectfully submitted,

VALBRIDGE | FREE AND ASSOCIATES, INC.

L. Pl J -

GARYﬁE. FREE, MAI, SRA ROLAND D. ROBISON TYLER A. FREE i
Utah State - Certified General Appraiser Utah Stat stified G 1 A B Utah State Certified General Appraiser
License # 5451769-CGQO (Exp. 6/30/15) L e aae CO0n e HaV/T4) License #6050225 CGOO (Exp.12/31/14)
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EXECUTIVE SUMMARY

General Information:

Subject -

Location -

Tax ID Number(s) -
Owner(s) of Record -

Highest and Best Use:
Land as Vacant -
Land as if Proposed -

Zoning -

Purpose of Appraisal -
Appraised Interest -
Estimated Exposure Time -
Valuation Date - -

Daté of Completion of Phase 1
Improvements -

Report Date -

Valuation Conclusion
“As Is” Market Value

“As Proposed Market Value

“As Proposed” Bulk Sale — 121
proposed Lots - )

1,685.15 acres of vacant iand

Approximately 6100 North Powder Ridge Road, Weber
County, Utah

See tax assessment table
Summit Mountain Holding Group LL.C

Recreational use
Resort Development

FR-3; Forest Residential; CVR-I; Commercial Valley
Resort Recreation Zone; FV-3; Forest Valley Zone; F-
40; Forest Zone — Weber County Jurisdiction .

Estimate market value
Fee simple estate
Twenty—four- months
March 21, 2013

July 31, 2014

July 9, 2013

$ 5,100,000
$ 69,000,000

$ 34,550,000 (The “as proposed” market value of the
121 lots with 154 ERU’s is a component of the

overall value of proposed assessment area. These
values should not be combined.)

oF 214}
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Site Description: Special Assessment Area — “As Is” '

Size - 1,685.15 acres

Number of Parcels - Seven

Shape - Irregular

Topography - Mountainous with developable pockets

Access - Ingress and egress are adequate via Powder Ridge

Road, which is a publicly dedicated and maintained dirt
packed road. :

Off-Site Improvements - 2-lane dirt pack road.
On-Site Improvements - None .
Utilities - All utilities — water, sewer and power - are located to

the northwestern portion of the site. However utilities
are not adequate for the proposed use and will need to
be upgraded in conjunction with the special assessment
area herein described. Gas will be handled by propane
delivery service.

Entitlements - No entitlements exist in the before valuation.

Water Rights - , The subject has paper water rights sufficient for 1,000
ERU’s and we assume that these water rights will be

developed as each Phase of the project is approved by
Weber County.

Flood Designation - , Floodscape Map # 49057C027SE, dated 12/16/2005,
zone D, area of undetermined flood risk.
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Site Description: Special Assessment Area - “As Proposed” ’

., Size - 1,685.15 acres
Number of Parcels - Seven-
Shape - Irregular
Topography - Mountainous with developable pockets
Access - Ingress and egress are adequate via Powder Ridge Road.

‘As part of the SAA, this road will be fully paved with rock
drainage channels and will service the proposed Summit
Eden Development and neighboring properties.

Off-Site Improvements - 2-lane fully improved asphalt paved road.

On-Site Improvements - The backbone infrastructure will be improved including
fully paved roads. The main public road has asphalt paved
road with rock drainage channels. The village roads have
curb & gutter and the Village Main street has curb gutter
and sidewalk improvements. Additionally 154 ERU’s with
approximately 121 lots will be improved and utilities will
be available to future developed sites including 2 hotel
pads alang the main improved road and 2 hotel pads in the
upper parking area to be known as Hidden Lake.

Utilities - As part of the proposed SAA, all utilities including water,
sewer, and power are proposed to be developed in the
Powder Ridge Road. A 400,000 gallon water tank is also
proposed to be installed to service the entire assessment
area for culinary use and is adequate for approximately
529 ERU’s. All proposed utilities are designed to be

_ adequate for approximately 529 ERU’s and for backbone
infrastructure used by the entire assessment area, including
the proposed improvements of the Summit Group
development. Gas is proposed to be handled by propane
delivery service.

Details on cost estimates and improvements are located in
the Land and Site Description - As Proposed section.

Entitlements - . This appraisal is completed under the extraordinary
assumption that the Summit Eden development will have
entitlement for 121 lots with 154 ERU’s in the after
condition. :

Water Rights - - The subject has paper water rights sufficient for 1,000
ERU’s and we assume that these water rights will be
developed as each Phase of the project is approved by
Weber.County.

Flood Designation - Floodscape Map # 49057C0275E, dated 12/16/2005, zone
D, area of undetermined flood risk.
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Site Descriptiofn: 121 proposed Lots/ERU’'s - “As Proposed”

Size - Lots range from condominium pads to 30 acre lots.
There are 15 Ridge Nest condominium pads and 20
Village Nest condominium pads providing a total of 154
ERU'’s in Phase 1.

Number of Parcels - " 121 lots With 154 ERU’s

Shape - : Rectangular pads and irregular lots.

Topography - : Level to steep with fully developable home sites.

Access - Ingress and egress are adequate via various fully paved
roads with curb gutter and sidewalk improvements.

Off-Site Improvements - "2-lane fully improved asphalt paved road with curb
gutter and sidewalk improvements.

On-Site Improvements - Fully improved vacant lots and pads.

Utilities - All utilities are proposed to be available to each lot and
pad. Gas will be handled by propane delivery service.

Entitlements - ‘ The ERU’s/lots as proposed do not have final approval. -

The ERU’s/lots are valued as described in this report.
The extraordinary assumption is made that final
approval and recording will be granted.

Water Rights - _ _ The subject has paper water rights sufficient for 1,000
ERU’s and we assume that these water rights will be
developed as each Phase of the project is approved by
Weber County.

Flood Designation - Floodscape Map # 49057CO027SE, dated 12/16/20035,
zone D, area of undetermined flood risk. ’



Bt 2650764 15 66 F 2{4

TABLE OF CONTENTS

identification and Scope !

Identification of the ASSIgNMEnt.......ocooiiiii e e

Extraordinary Assumptions and/or Hypothetical Conditions .....
" Estimated EXposure TIMe ..oooovivieei e e e

Identification of the Property ...........ovens

History of the Property............coooiviiinnn,

Scope of WOTK (oo

LB T eV # 1) ¢ I O SO PP PO P PP SR P PR PP RPTCRPRT N

Factual Descriptions

PN {2 W 71 ¢ : GO O PO U TEUPS ORI PPIRRPPTRNRRREE SR VL PSR RPFP R
Neighborhood Data.....ccoeeviviiairiaeeiaenannns
Land and Site Description — As IS .. reea e
Land and Site Description — As Proposed ... iinnenennanes
Proposed Improvement Description — 121 proposed Lots....
A7 o 11 ¥ = O USROS
Tax Assessment Analysis .......c.ccovininnns
Market Analysis ...cccierioiiciiieninieaiicinnn
Highest and Best USE ..ot r s s as et s aeseor Tt b aeaa st e s T i s e s s e a e n b et st

Valuation of the Property

Land/Site Valuation — “AS 187 i r it tiariiccias it aisa i riar e st e s et s et e s e sl st st et bt T e
Land/Site Valuation — “As Praposed” 1,000 Eru’s
Cost Approach - Proposed Public Improvements ..........
Income APProach. ..o e
Sales Comparison Approach

@I tEICALION «everuearne e eeereeeeeesessanress e s s atans o assnasss iaaanaaeseeebaeeae aeae s dessstanssantantsrene s parnn oo rtabs st n s b aaeaaeasessasssesens
General Assumptions .......cc.ocevevinnns v reeeaaeeanraeaaasiaans

General Limiting Conditions
Special Limiting Conditions
Photographs ...

‘Qualifications OF the APPIAISET «.u.euii ittt iee s etar st s sare e T e b et h st n e

Addendum

]



Bt 2630764 P6 65 OF 2F 4
o

GENERAL INFORMATION

Identification of the Assignment-

Client - The client, who engaged our services on December 20, 2012, is Mr. Ricky D. Hatch,
CPA Clerk/Auditor of Weber County.

Intended User(s) of the Appraisal - The intended user of this appraisal report is Weber
County. Weber County has the ability to publish this report in conjunction with bond offering
documents. There are no other intended users.

Intended Use of the Appraisal - The intended use of this appraisal is to provide the client
with an opinion of value for a Special Assessment Area (SAA).

Purpose of the Appraisal - The purpose of the appraisal is to estimate the "as is" market value
of the subject property. ' ' '

Date of the Appraisal - The effective date of the appraisal is March 21, 2013, which is also
when the most recent inspection of the subject property was conducted by the appraisers. The
projected date of completion of the improvements for the 121 proposed lots with 154 ERU’s
in Phase 1 is July 31, 2014. The date of the report or completion date is July 9, 2013.

Property Rights Appraised — The subject has fee simple estate property rights.

Extraordinary Assumptions and/or Hypothetical Conditions

The proposed 121 lots with 154 ERU’s are appraised with the extraordinacy assumption that
they will be approved by Weber County as described herein.

Estimafed Exposure Time

We have talked with a number of local real estate agents to get an indication of the demand and
exposure period required for the successful sale of the subject in the current marketplace.
Based on this, we have projected a twenty-four month exposure period.
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Identification of the Property

Statement‘of Ownership - According to the county recorder's office, the title to the subject
property is currently vested in the names of Summit Mountain Holding Group LLC.

General Description of the Subject - The property consists of vacant land situated on 7 land
parcels. :

- Address of the Subject - The subject address is approximately 6100 North Powder Ridge
Road, Weber County, Utah.

Legal Description of the Subject Assessment Area- The legal description of the assessment
area was provided by an engineer. from Weber County and is as follows:

Jegal Description for Assessment

EXHIBIT “A”
Legal Description

The following legal description is intended to describe only property lying within Weber County, Utah, with title
to said property held by SUMMIT MOUNTAIN HOLDING GROUP, L.L.C., a Utah Limited Liability
Company. Any property determined to be located within Cache County or held by any person or entity other than
Summit Mountain Holding Group, LLC, is specifically excepted from this description.

Beginning at the West Quarter Corner of Section 6, Township 7 North, Range 2 East, Salt Lake Base and Meridian;
and running thence South 86°12'00" East along the Center Section Line of said Section 6, 2,114.40 feet to the
Weber County Line between Weber and Cache Counties; thence along said County Line South 32°04'40" East
430.30 feet to the most Northerly Cornet of Powder Ridge Condominiums Phase 1 Amended as Recorded in the
Office of the Weber County Recorder; thence along the Westerly Line of said Powder Ridge Condominium Plat the
following Five (5) Courses: 1) South 57°57'32" West 266.13 feet, 2) southerly along a 462.11 foot radius non-
tangent curve to the right,(chord bears South 20°37'26" East a distance of 159.99 feet), through a central angle of .
22°57'00", a distance of 161.07 feet, 3) South ¢9°08'56" East 3 10.95 feet, 4) southerly along a 1,667.00 foot radius
tangent curve to the left,{chord bears South 14°06'10" East a distance of 287.90 feet), through a central angie of
09°54'28", a distance of 288.26 feet and 5) South 19°03'23" East 235.48 feet; thence southerly along a 133.00 foot
radius tangent curve to the right,(chord bears South 10°05'26™ West a distance of 129.56 feet), through a central
angle of 58°17'38", a distance of 135.32 feet; thence South 61°56'18" East 141.24 feet; thence North 77°13'09" East
197.50 feet; thence North 42°42'42" East 695.92 feet to the County Line; thence along said County Line the
Following Eight (8} Courses: 1) South 47°03'40" East 477.42 feet, 2) South 76°31'40" East 1,156.25 feet, 3) North
72°56'20" East 2,236.46 feet, 4) South 83°59'38" East 300.00 feet, 5) South 44°11'33" East 390.61 feet, 6) South
£5°40'38% East 1,023.04 feet, 7) North 51°00'04" East 1,073.77 feet, and §) North 64°33'56" East 1,295.49 feet to
the East Line of Section' 5, Township and range aforementioned; thence South 00°36'15° East 2,678.66 feet to the
Southeast Corner of said Section 5; thence South 00°35'45" East along the East Line of Section 8, Township and
Range aforementioned 5,539.71 feet to the Southeast Corner of said Section 8; thence North §9°07'47" West along
the South Line of said Section 8, 2,676.30 feet to the South Quarter Comer of said Section 8; thence North
88°43'17" West along said South Line 2,749.68 feet to the Southwest Corner of said Section 8; thence North
86°23'27" West along the South Line of Section 7, Township and Range Aforementioned 1,310.82 feet to the West
Sixteenth Comer of Sections 18 and 7, Township and Range aforementioned; thence North 04°19°32” West 866.76
feet; thence West 2460.69 feet; thence south 02°20°05” East 659.64 feet; thence North 84°07'08" West along the
South Line of said Section 7, 1,197.28 feet to the Southwest Corner of said Section 7; thence North 00°07'53" West
along the West Section Line 2,681.50 feet to the West Quarter Corner of said Section 7; thence North 00°19°05"
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West along said West Line 2,688.55 feet to the Northwest Corner of said Section 7; thence North 00°23'20" East
along the West line of said Section 6, 2,673.92 feet to the point of beginning.

Less and excepting that portion deeded to Weber State College as described in that certain Quit-Claim Deed

recorded December 31, 1990, as entry number 1128104, at book 1592, page 1024 in the records of the Weber
County Recorder. :

Also less and excepting a private road dedicated November 24, 1982 as Entry No. 868457 in Plat Book 24 at pages
80, 81 and 82 of Weber County records.

EXHIBIT "A" (CONTINUED)
NOTE: The individual tax parcel numbers and parcel descriptions that comp rise the foregoing assessment area
description are as follows: ’ )
PARCEL W-16: (23-012-0029)
THAT PART OF THE SOUTHEAST QUARTER OF SECTION 5, TOWNSHIP 7 NORTH, RANGE 2 EAST,
SALT LAKE BASE AND MERIDIAN, U8, SURVEY, LYING SOUTHWESTERLY OF THE WEBER CACHE
CQUNTY LINE. : : ’
PARCEL W-17: (23-012-0030)
"ALL OF LOTS 6 AND 7, AND THAT PART OF THE EAST HALF OF THE SOUTHWEST QUARTER OF
SECTION 6, TOWNSHIP 7 NORTH, RANGE 2 EAST, SALT LAKE BASE AND MERIDIAN, U.S. SURVEY,
LYING SOUTH OF THE WEBER-CACHE COUNTY LINE (40-21).
EXCEPT THAT PART DEEDED IN BOOK ’1405;215 AND 1405-217.
ALSO EXCEPT PRIVATE ROAD (24-80,81,82).
PARCEL W-18: (23-012-0032)

ALL OF SECTION 8, TOWNSHIP 7 NORTH, RANGE 2 EAST, SALT LAKE BASE AND MERIDIAN, U.S.
SURVEY. ' _ : _

PARCEL W-23:(23-012~0052)

THAT PART OF THE SOUTHWEST QUARTER OF SECTION 35, TOWNSHIP 7 NORTH, RANGE 2 EAST,
SALT LAKE BASE AND MERIDIAN, U.S. SURVEY, LYING SOUTH OF THE WEBER-CACHE COUNTY
LINE.

PARCEL W-24: (23-012-0054)

THAT PART OF THE FOLLOWING PROPERTY LYING SOUTHWESTERLY OF THE WEBER-CACHE
COUNTY LINE (40-21).

THE SOUTHEAST QUARTER OF SECTION 6, TOWNSHIP 7 NORTH, RANGE 2 EAST, SALT LAKE BASE
AND MERIDIAN, U.S. SURVEY.
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EXCEPT THAT PART DEEDED IN BOOK 1405-215.
ALSO EXCEPT THAT PART DEEDED TO WEBER 'STATE COLLEGE (1592-1024).
SUBJECT TO 50 FOOT RIGHT OF WAY 25 FEET EACH SIDE OF THE FOLLOWING CENTER LINE:

BEGINNING AT A POINT OF THE NORTHERLY LINE OF THE ABOVE DESCRIBED PRIVATE ROAD,
SAID POINT BEING NORTH 0D57'08" EAST ALONG THE SECTION LINE 1216.92 FEET AND WEST
2186.837 FEET FROM THE SOUTHEAST CORNER OF SAID SECTION 6; THENCE NORTH 87D33'51" EAST
254.12 FEET TO A POINT ON THE ARC OF A 9200.00 FOOT RADIUS CURVE, THE CENTER OF WHICH
BEARS NORTH 2D26'09" WEST; THENCE NORTHEASTERLY ALONG THE ARC OF SAID CURVE TO
THE LEFT, THROUGH A CENTRAL ANGLE OF 17D00' A DISTANCE OF 267.04 FEET; THENCE NORTH
70D33'51" EAST 185.00 FEET TO A POINT ON THE ARC OF A 700.00 FOOT RADIUS CURVE, TEHE
CENTER OF WHICH BEARS NORTH 19D26'09" WEST; THENCE NORTHEASTERLY ALONG THE ARC
OF SAID CURVE TO THE LEFT, THROUGH A CENTRAL ANGLE OF 21D34'46" A DISTANCE OF 263.64
FEET; THENCE NORTH 21D51'21" EAST 317.07 FEET.

" PARCEL W-26: (23-012-0069)

THE WEST ONE-HALF OF THE NORTHWEST QUARTER OF SECTION 7, TOWNSHIP 7 NORTI—I RANGE
2 EAST, SALT LAKE BASE AND MERIDIAN, U. S SURVEY.

PARCEL W-27: (23-012-01 18)

ALL OF SECTION 7, TOWNSHIP 7 NORTH, RANGE 2 EAST, SALT LAKE BASE & MERIDIAN.
EXCEPT THE WEST HALF OF THE NORTHWEST QUARTER. -

ALSO EXCEPT THE FOLLOWING DESCRIBED PARCEL:

PART OF THE NORTH HALF OF SECTION 18 AND THE SOUTH HALF OF SECTION 7, TOWNSEIP 7
NORTH, RANGE 2 EAST, SALT LAKE BASE & MERIDIAN U.S. SURVEY; BEGINNING AT A POINT 1320
FEET WEST ALONG THE EAST WEST CENTER LINE FROM THE EAST CORNER OF SECTION 18 TO
THE SOUTHEAST CORNER OF THE SOUTHWEST QUARTER OF THE NORTHEAST QUARTER OF SAID
‘SECTION 18, RUNNING THENCE NORTH ALONG THE CENTER LINE OF SAID NORTHEAST QUARTER
3520.00 FEET TO THE POINT 88¢ FEET NORTH OF THE SQUTH LINE OF SECTION 7; THENCE WEST
2640 FEET, THENCE SOUTH 3520 FEET TO THE SOUTHWEST CORNER OF THE SOUTHEAST QUARTER
OF THE NORTHWEST QUARTER OF SECTION 18, THENCE EAST ALONG THE EAST-WEST CENTER
LINE OF SECTTON 18, 2640.00 FEET, MORE OR LESS, TO THE POINT OF BEGINNING.

The legal description described above is drawn graphically on sheet titled “Exhibit A, Assessment Area, Weber
County, Utah” dated “05/03/2013"
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Acreage

1699.15
-1.64

-12.36

1685.15

May 3 Assessment Area Legal Description

Less Portion of Weber State parcel lying within Weber County
Less Powder Mtn Private Rd Dedication (Fee Ownership-Cobabe)
Remaining Acreage
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History of the Property

According to county records, and discussions with the current property owners, the following is a
summary of the subject property’s recent history: '
Development Agreement - ) The subject property has a development agreement with
Weber County. The development area is 4,297 acres for
the development of a year-round destination resort. The
county agrees with the development as long as the
‘ property is part of unincorporated Weber County and not
incorporated into the Town of Powder Mountain. As part
of the development agreement, the developer agrees to
donate $100,000 upon completion of the first unit,
$350,000 upon complefion of the 1,000™ unit, $500,000
upon the completion of the 2,000™ unit and $500,000 upon
the completion of the 2,800™ unit. Additional information
i is found in the addendum of the report.
Current Owners of Record ~ Summit Mountain Holding Group LL.C

Length of Ownership - . Since April 24, 2013

Listings (3 yrs) - None

Offers (3 yrs) - None

Leases - None

Recent Sales / Contracts (3 yrs) - A portion of the assessment area and areas outside

the assessinent area, encompassing 9,200 acres
including the Powder Mountain ski area, was
purchased by Summit Mountain Holding,
L.L.C. for $33,000,000.00 on April 24, 2013.
The Sellers were Western America Holding, LLC,
Powder Mountain Group III, LL.

Summit Mountain Holding Group, L.L.C., has
established a Founding Membership program and
has secured investments from approximately 68
“accredited  investors.”, Pursuant to  the
subscription documents a Founding Member has
on option to convert its loan toward the purchase
price of a lot in the development once all
. applicable legal requirements have been met.
Special Assessment Bond - The subject property lies within a Special
: Assessment Area. Weber County is bonding
approximately $16 to $17 million in improvements
on the subject property. Detailed costs are available
in the addendum.
To the best of our knowledge, with the exception of the foregoing, the property has not sold, been
offered for sale, been placed under contract for sale, or received a purchase offer within the last
three years.
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Scope of Work

The scope of work for this assignment is summarized below:

Inspection - We have performed an extensive investigation in the local marketplace for
valuation of the subject property. The site was inspected on March 21, 2013. The site and
improvement descriptions are based on our physical inspection of the subject property.

Data Researched - We have performed an extensive investigation in the tocal marketplace and
market conditions for valuation of the subject property. We have analyzed comparable data
of other transactions that have occurred in the subject’s market. Qur valuation research
included, but is not limited to, talking with city and county officials, real estate brokers,
appraisers, and local property owners. Any sales data used in this report has been verified
with a responsible party. Utah.is a non-disclosure state; therefare, information used in this
report is as reliable as practical.

Valuation Approaches'~ In the valuation process, only the sales comparison approach was
developed since the subject is vacant land. This approach has been developed into a final

value estimate. The cost and income capitalization approaches to value have not been
developed.

Report Format - This report is a Summary Appraisal Report in accordance with Standards
Rule 2-2(b) of the Uniform Standards of Professional Appraisal Practice. All applicable
approaches to value have been expanded and evaluated; however, the report presents only
summary discussions of the data, reasoning and analyses that were used in the appraisal
process to develop the appraiser’s -opinion of value. Supporting documentation concerning
the data, reasoning and analyses is retained in the appraisers' files. The depth of discussion

contained within this report is specific to the needs of the client and for the intended use
stated. . '

Conforming Requirements - The appraisal report has been prepared in a manner to conform
to the Uniform Standards of Professional Appraisal Practice (USPAP) adopted by the
Appraisal Standards of the Appraisal Foundation.

“
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DEFINITIONS

The following selected definitions were obtained from the following sources:

s The Dictionary of Rea!l Estate Appraisal, Fourth Edition, Appraisal Institute, Chicago Illinotis, 2002
(Dictionary). .
The Appraisal of Real Estate, Thirteenth Edition, Appraisal Institute, Chicago Iliinois, 2008 (13™ Edition).
Federal Register, Volume 55, Number 163, (August 22, 1990) ’
Glossary of the Uniform Standards of Praofessional Appraisal Practice, 2008.
Appraisal Policies and Practices of Insured Institutions and Service Carporations, Federal Home Loan
Bank Board, "Final Rule, December 21, 1987.
s Uniform Standards of Professional Appraisal Practice, 2008

Equivalent Residential Unit or ERU . .

ERU means equivalent residential unit. A household connection is one unit or ERU.

a & 4 0

“As Is" Premise
Market Value "as is" on appraisal date means an estimated of the market value of a property in the condition
observed upon inspection and as it physically and fegally exists without typothetical conditions, assumptions, or
qualifications, as of the date the appraisal is prepared.

Fee Simple Estate ) .
Absclute ownership unencumbered by any other interest or estate; subject only to the limitations imposed by the
governmental powers of taxation, eminent domain, police power, and escheat.

Highest and Best Use
The reasonably probable and legal use of vacant land or an improved property, which is physically possible,
appropriately supported, financially feasible, and that results in the highest value, -

Leased Fee Interest
The ownership interest held by the lessor, which ‘includes the right to the contract rent specified in the lease plus
the reversionary right when the lease expires. T :

Extraordinary Assumption
An assumption, directly related to a specific assignment, which, if found to be false, could alter the appraiser’s
opinions or conclusions. Extraordinary assumptions presume as fact otherwise uncertain information about
physical, legal, or economic characteristics of the subject property; or abaut conditions external to the property
such as market conditions or trends; or about the integrity of data used in an analysis. (USPAP, 2010-2011 ed.)

Market Value »
The most probable price which a property should bring in a competitive and open market under all conditioqs
requisite to a fair sale, the buyer and seller each acting prudently and kaowledgeably, and assuming the price is
not affected by undue stimulus. Implicit in this definition is the consummation of a sale as of a specified date and
the passing of title from seller to buyer under conditions whereby:

1. Buyer and seller are typically motivated; ) ]

2. Both parties are well informed or well advised, and each acting in what they consider their own best interests;

3. A reasonable time is allowed for exposure in the open market;

4., Payment is made in terms of cash in U.S. dollars or in terms of financial arrangements comparable thereto;
and

5. The price represents the normal consideration for the property sold unaffected by special or creative financing

or sales concessions granted by anyone associated with the sale.

aF

=
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AREA DATA

Location - The subject property is located in
northern Utah within the official boundaries of
Weber County. The county is situated north of
Salt Lake County in a greater area known as the
“Wasatch Front.” Weber County borders Box
Elder County to the north and west; Cache
County to the north; Rich County to the north
and east; Morgan and Davis counties to the
south; and Tooele County to the southwest
Ogden is the Weber County seat.

Size and Tepography - The County extends
from high in the Wasatch Mountains on the east
to the Great Salt Lake on the west. The county
surveyor divides the county into two regions —

the “Upper Valley” and the “Lower Valley.” ]
The Upper Valley is the eastern portion of the |

county and miostly consists of sparsely-

populated mountain valleys. A majority of the |

population resides in the Lower Valley, which : -

is adjacent to the Great Salt Lake. Both the

Weber and Ogden rivers flow through the

valleys,

Population - According to 2010 population estimates, Weber County has 231,236 res%dents, which
is a 1.7 percent increase from 2009!. Weber County population has experienced continued, steady
‘growth over the past 7 years. The general population is relatively young, healthy, and educated.

Weber County Population

235,000
230,000 e

225,000

220,000 M/fw

215,000

210,000

205,000 T — T T 1
2006 2007 2008 2009 2010

1 US Census Bureau 2010
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Economic Considerations - The economic base is fairly diversified and unemployment levels are
low with no single employer predominant in the local work force, with the exception of the
University of Utah. This is beneficial, since a major employer cannot adversely affect the local
economy and local real estate values by terminating a large number of workers. The per capita
income level of the state, haowever, is lower than the national average, but is experiencing

_ significant increases which are bringing it more in line with the rest of the country. The area real
estate markets, with respect to commercial and industrial properties, are in decline due to the
economic downturn. The residential market has experienced a slow down due to the sub-prime
credit crisis. Financing is becoming ore difficult to obtain for commercial and industrial
properties. > :

Economic Base — In April 2012, unemployment in Weber County was at 7.1 percent, which was
higher than the statewide average of 5.8 percent and lower than the national average of 8.2 percent.
The Weber County labor force consisted of 110,206 persons in 20122 Top employers in Weber
County® are summarized on the following graph:

Z ‘% ; ‘:' ¥ B » ey
Department of Treasury — IRsS Federal Go 5000-6999
“Weber County School District Public Education 3000-3999
McKay — Dee Hospital Healthcare 3000-3999
Weber State University Higher Education 2000-2999
State of Utah State Government 2000-2999

Education - Utab has one of the highest levels of education attainment in the nation, which has
caused several large corporations to move regional or national headquarters here. There are four
major universities and seven colleges in the state. Weber State University is located in Ogden with
an approximate enroliment of 18,000 students. There are 39 elementary schools, 11 junior high
schools, six senior high schools, and two special education centers located in the Weber County

area. T

Environmental Considerations - The environmental considerations are favorable to the region and
real estate market. The climate is moderate. Transportation facilities are adequate, although the
level of air pollution in the county has been a concern in recent years. There is sufficient recreation
and cultural activities in the area to support continued growth and expansion in the future.

Summary - Although the county currently suffers from the national economic downturn, all factors
necessary for a long-term stable economy are in place including an abundance of natural resources,
high education level and productivity of the population, a good diversification of employment, and
a high quality of life. ’

? Utah Department of Workforce Services
3 Uta_h Departiment of Workforce Services, Updated September 2011
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NEIGHBORHOOD DATA

A neighborhood, according to The Appraisal of Real Estate, 12¢th edition, published by the
Appraisal Institute, is defined as “a group of complementary land uses.”

Neighborhood Boundaries - The subject has the following boundaries:

North Boundary: Weber/Cache Count Boundary
South Boundary: Ogden Canyon Highway 39
East Boundary: 9500 East {Weber County)
West Boundary: 2900 East (Weber County)

Description- of Neighborhood and Property Uses - The area within the neighborhood
boundaries is known as the “Ogden Valley” and consists largely of recreational, agricultural,
residential and minimal commercial development with the commercial development along
the major traffic arteries. The immediate neighborhood of the subject is influenced primarily
by the Powder Mountain Ski Resort and forest/recreational area. The general neighborhood is
estimated to be less than 10 percent built up.

Access, Transportation and Traffic Arteries - The subject is located along Powder Ridge
Road accessed from Highway 158. This location provides low exposure and access to major

transportation routes. Highway 158 connects to the Ogden Canyon which gives access to the
Ogden area.

Community Facilities and Service - General community facilities such as schools, parks,
places of worship, medical facilities, and recreation centers are dispersed in relatively close
proximity to the described neighborhood area. Local services are considered to be adequate
for businesses and residences. Services provided to the area include street maintenance,
garbage pick-up, police and fire protection. :

Summary and Conclusion - In summary, the general neighborhood is a remote recreational
area with limited development in Weber County. The subject is situated near Highway 158
connection to Ogden. Property uses in the immediate area of the subject ptoperty are
predominantly recreational. Overall, it is expected that land and property values will remain
fairly constant due to these influences on the neighborhood.
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LAND AND SITE DESCRIPTION - AS IS

The subject site is described as follows:

Size - 1,685.15 acres

Number of Parcels - Seven

Shape - Irregular

Topography - Mountainous with developable pockets

Access - Ingress and egress are adequate via Powder Ridge Road,
which is a publicly dedicated and maintained dirt packed
road.

Off-Site Improvements - . 2-lane dirt pack road.

On-Site Improvements - None

Utilities - All utilities — water, sewer and power - are located to the

northwestern portion of the site. However utilities are not
adequate for the proposed use and will need to be
upgraded in conjunction with the special assessment area
herein described. Gas will be handled by propane delivery

service.
Entitlements - . No entitlements exist in the before vatuation.
Water Rights - The subject has paper water rights sufficient for 1,000

ERU’s and we assume that these water rights will be
developed as each Phase of the project is approved by

Weber County.
Flood Designation - Floodscape Map # 49057C0275E, dated 12/16/2005, zone
D, area of undetermined flood risk.
Soils - Soil conditions appear to be adequate to support
development.

Easemeénts, Hazards, & Adverse There does not appear to be any unusual easements,
hazards, or nuisances that would have a negative influence

Conditions - on the value of the subject property.
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Land Sketch
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LAND AND SITE DESCRIPTION - AS PROPOSED
The subject site is described as follows: -
Size - 1,685.15 acres
Number of Parcels - Seven
Shape - Irregular
Topography - Mountainous with developable pockets
Access - Ingress and egress are adequate via Powder Ridge Road.

As part of the SAA, this road will be fully paved with rock
drainage channels and will service the proposed Summit
Eden Development and neighboring properties.

Off-Site Improvements - . 2-lane fully improved asphalt paved road.
On-Site Improvemerits T =% The backbone infrastructure will be improved including
: fully paved roads. The main public road has asphalt paved

road with rock drainage channels. The village roads have
. curb & gutter and the Village Main street has curb gutter
and sidewalk improvements. Additionally 154 ERU’s with
approximately 121 lots will be improved and utilities will
be available to future developed sites including 2 hotel
pads along the main improved road and 2 hotel pads in the

upper parking area to be known as Hidden Lake.

Utilities - As part of the proposed SAA, all utilities including water,

) sewer, and power are proposed to be developed in the

Powder Ridge Road. A 400,000 gallon water tank is also

proposed to be installed to service the entire assessment

area for culinary use and is adequate for approximately

529 ERU’s. All proposed utilities are designed to be

adequate for approximately 529 ERU’s and for backbone

infrastructure used by the entire assessment area, including

the proposéd improvements of the Summit Group

development. Gas is proposed to be handled by propane
delivery service.

Details on cost estimates and improvements are located in
the Land and Site Description - As Proposed section.

Entitlements - This appraisal is completed under the extraordinary
assumption that the Summit Eden development will have
entitlement for 121 lots with 154 ERU’s in the after
condition.
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Water Rights - The subject has paper water rights sufficient for 1,000
ERU’s and we assume that these water rights will be
developed as each Phase of the project is approved by

Weber County.

Flood Designation - Floodscape Map # 49057C0275E, dated 12/16/2005, zone
D, area of undetermined flood risk.

Soils - : Soil conditions appear to be adequate to support

development. However, it is noted that the appraisers are
not engineers and therefore are not qualified to make this
determination. Geological -studies will be needed to
' - confirm this assumption.
Easements, Hazards, & Adverse There does not appear to be any unusual easements,
Conditions - : hazards, or nuisances that would have a negative 111ﬂuence
on the value of the subject property.

e 4
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Proposed Road Improvements
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PROPOSED IMPROVEMENT DESCRIPTION -121 PROPOSED LOTS
WITH 154 ERU’S

Improvements The subject impravements include 121 lots with 154 ERU’s.
There are 119 single family lots and 2 lots with a combined
35 ERU’s. Lot 35 has 15 ERU’s and Lot 116 has 20 ERU’s.
Lot 35 comprises the 15 Ridge nest pads and Lot 116
Comprises the 20 Village nest pads.

The subject development includes all underground utilities,
as well as a drainage system with gas handled by propane
delivery. The improvements appear to be well designed and
of a high quality.

The subject lots are outlined on the following table.
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Powder Mountaln Phase 1 Develoem nt

P [ S X of Lots = 121 with 154 ERU's | T
S e ! ey 2

Ranch 54 Q.07 Hillside SF 101 0.02 | Village Main St. |
Ranch ] S5 0.07 Hillside SF 102 | ©0.02 |Vilage Main St.
Ranch 56 0.06 Hillside SF 103 0.02 | Village Main St.
Ranch S57a 0.04 | Village Main St.| 104 " 0.03 | Village Main St.
Estate 57b 0.03 | Village Main St. 105 0.02 | Village Main St.
Estate 58 0.03 Vilage SF 106 0.04_ | Village Main St.

. Estate 59 0.04 Village SF 107 Village SF
Estate 60a 0.03 Village SF 108 Village SF
Estate 60b ). Village SF 109 Village SF

. Ranch 61 Village SF 119 !
1 Ranch 62a Village SF i1l |
| Estate 62b Village SF 112 .03 |
| __Estate &3 _0.10 Hillside SF 113 003 } Vilage SF
]| Estate 64 0.12 Hillside SF 114 _0.03 Village SF
, _ Estate 65 0.07 Hillside SF 115 0.05 Village SF
_i_ Estate 66 0.07 Hillside SF RN-1 0.03_I° Ridge Nest B,
Estate 67 a.06 Hillside SE RIN-2 0.03 Ridge Nest |
Estate 68 0.07 Hillside SF RN-3 0.03 Ridge Nest |
. Estate 69 0.06 Hillside SF RIN-4 0.03 Ridge Nest
| __Estate 70 0.06 Hillside SF RN-5 0.03 Ridge Nest
1 Estate 71 0.06 Hiliside SF RN-6 0.03 Ridge Nest
| Estate 72 0.07 Hillside SF RIN-7 0.03 Ridge Nest
I Estate 73 0.17 | Hillside SF RN-8 | 002 | Ridge Nest
| Estate | 74 0.17 Hillside SE RN-9 0.03 Ridge Nest
Sunrise 75 0.16 Hillside SF RN-10 0.02 Ridge MNest
Sunrise 76 4.05 . Hillside SF RN-11 0.03 Ridge Nest |
Sunrise 77 Q.52 Hillside SF RN-12 0.03 Riige Nest
Sunrise 78 0.34 Hillside SF RN-13 0.02 Ridge MNest
Sunrise 79 0.49 Hillside SF RIN- 4 0.03 _ Ridge Nest
Sunrise 80 0.35 Hillside SF RI-15 0.04 Ridge Nest
Sunrise 81 0.11 Hillside SF VN-1 0.02 Village Nest
Sunrise 82 0.11 Hillside SF VN-2 0.02 Village Nest
Sunrise 83 0.12 Hillside SF VIN-3 0.02 Village Nest
Sunrise 84 0.11 Hillside SF VN-4 0.02 Village Nest
Sunrise 85 | 0.11 Hillside SF VN-5 0.02 Village Nest
Estate BE 0.11 Hillside SF VIN-6 0.02 Village Nest -
Estate 87 Q.04 Village Main St.}| VN-7 0.02 . Village Nest
Estate 88 0.02 Village Main St.] VN-8 0.02 Village DNest
2,23 Estate B9a 0.03 | Village Main St.| VN-9 0.01 Village Nest
Estate 89b 0.03 | Viliage Maln St.| VN-10 0.01 Village Nest |
Estate 90 0.05 Village Main St.{] VIN-11 0.0 Village Nest |
Estate 91 Q.02 Village Main St.| VIN-12 .01 Village Nest
Estate 92 0.03__{ Village Main St.; VN-13 0.01 Village MNest |

Hiliside SF] 93 0.04 Village Main St.| YN-14 0.01 Village Nest

Hillside SF] 948 0.02 Vilage Main St.]. VN-15 Q.01 Village Nest

Hillside SF| 94b 0.02 | Village Main St.] VN-16 | 0.0l Viflage Nest

Hillside SF| 95 0.03_ | Vilage Main St.| VN-17 | 0.01 Village Nest |

Hillside SF|_96 0.06__| Viliage Main St.{ VN-18 | 0.01 Village Nest

| Hillside SF| 97 0.02__| Village Main St.| VN-19 ; 0.1 Village Nest
|'iiside SF|_98 0.02 | Village Main St} VN-20 | €.01 village Nest |

Hillside SF| 99 0.02 | Village Main St. I . o

Hiliside SF| 100 Q.02 | Vilage Main St.

: ¥
o . & e 2
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Proposed Development Plat
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Proposed Development Plat - Village Detail




B 2650764 M6 90 OF 2§l

26

ZONING

tfhg s.ub.ject property is located within the boundaries of Weber County and is under that
jurisdiction for zoning and enforcement. Theé subject property received a zone change on
November 29, 2012 (see map). The following zoning information applies to the subject property:

Zoning Designation - FR-3; Forest Residential —

The purpose in establishing the Forest Residential, FR-3 zone is
to provide for medium density residential uses of apartment
clusters or condotels adjacent to and in conjunction with major
recreational resorts, recreation areas and facilities in the mountain
areas of Weber County on the basis that such medium density
multiple family- housing is an integral and normal part of a
recreational resort complex catering to the needs of both tourists
and permanent. home ownership. This zone is intended to be used
in mountain locations in areas associated with major recreational
resorts.

CVR-1; Commercial Valley Resort Recreation
Zone — .

The purpose of this zone is to provide locations in the QOgden
Valley and at major recreation resort areas, where service
facilities and goods normally required by the public in the pursuit
of general recreation activities can be obtained.

In this role, even though the area is primarily commercial in
nature, it should be compatibie with the general surrounding
natural environment. To this end, the general sitting and
architectural design of buildings and structures, the layout of
parking areas and landscaping shall be subject to réview and
recommendations by the public agencies, Design Review and
approval by the Planning Commission to ensure that the natural
environment is preserved to the greatest possible extent.

FV-3; Forest Valley Zone —

The purpose of the Forest Valley Zone, FV-3 is to provide area
for residential development in a forest sefting at a low density, as
well as to protect as much as possible the naturalistic
environment of the development.

F-40; Forest Zone —

The intent of the Forest Zones is to protect and preserve the
natural environment of those areas of the County that are
characterized by mountainous, forest or naturalistic land, and to
permit development compatible to the preservation of these areas.

Uses Allowed - Variety of recreational and resort development.
Zoning Ordinance - Found in addendum of this report
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Rezone map
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TAX ASSESSMENT ANALYSIS

According to the county treasurer's office, the subject has had the following tax history over
the past three years; ’ .

2012 Tax Assessment -

&%

23-012-0032 640.00 | $640,000 $0 | $640,000 " $8,824 $118.20
23-012-0054  82.47 | $618,786 $0 $618,786 $1417 $19.52
23-012-0030 143.64 | $550920 | $0 | $550920 $2,155 $29.87
23-012-0029 135.95 | $135,950 $0 $135,950 $2,039 $28.26
23-012-0069 80.00 |- $80,000 $0 | $80,000 $1,200 $16.63
23-012-0052 91.81 $91,810 $0 | $91,810 $1,377 $18.97
23-012-0118 507.00 | $507,000 $0 $507,000 $10,647 | $142.62.

2011 Tax Assessment

23-012-0032 640.00 $640,000 $0 $640,000 | $1,000 $8,824 $115.02
23-012-0054 82.47 $618,786 $0 $618,786 - $7,503 $1,417 $15.01
23-012-0030 143.64 $550,920 30 $550,920 $3,835 $2,155 $29.07
23-012-0029 '135.95 $135,950 50 $135,950 $1,000 $2,039 $27.50

" 23-012-0069 80.00 $80,000 $0 $80,000 $1,000 $1,200 $16.19
23-012-0052 91.81 $91,810 $0 $91,810 ' |- $1,000 $1,377 $18.47
23-012-0118 | 507.00 $507,000 30 $507,000 . $1,000 ‘ $10,647 $138.78

i) €11
one H
Iz
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2¢10 Tax
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23-012-0032 $640,000 $1,000 $8,824 $110.65
23-012-0054 82.47 $618,786 $618,786 $7.503 $1,417 $18.26
23-012-0030 143.64 $550,920 $550,920 $3,835 $2,155 $27.91
23-012-002%9 135.95 $135,950 $135,950 $1,000 $2,039 $26.41
23-012-0069 80.00 $80,000 $80,000 $1,000 . $1,200 $15.54
23-012-0052 $91,810 $91,810 $1,000 $17.74
23-012-0118 $507,000 $507,000 $1,000 $133.51
: el N S : i ik b

Delinquent Taxes — the delinquent taxes were paid at closing and there are no
delinquent taxes as of the report date.
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MARKET ANALYSIS

We have reviewed a recent market analysis conducted by PKF in which they draw certain
conclusions regarding projected values and absorption of the subject property. While we don’t
necessarily agree with all of the report’s conclusions, we do feel that it accurately portrays the
general condition of the market, as stated below: :

Supply Considerations

The assessment area is located in the Ogden Valley at the Powder Mountain Ski Resort. There
is limited high-end product in the Powder Mountain area. The subject as proposed offers
mountain access for the majority of the development. The existing Powder Mountain resort has
access ski areas around 5,500 acres. The development is within 55 miles of the Salt Lake
International airport.

Demand Considerations

Local demand for residential lots and pads such as the subject is limited. However, the subject
developer plans to revitalize the Powder Mountain ski resort and has already invested $4
million in improvements to the Sky Lodge which opened April 2013. Additional amenities
including restaurant updates and welcome center upgrades are slated for improvement in the
future months. These improvemeénts add to the appeal of the subject development and create
demand for the subject as a destination resort.

Based on current marketing of the subject property, there are 32 presold fots. which include
club membership into the Summit Series group. Summit owners have access to the Powder
Mountain lift, including exclusive future ski lifts, restaurant and clubhouse amenities, meeting
room and conference center amenities.

Summary

The subject development as proposed is in an area with good views, natural amenities and
easily accessible to major transportation routes, The Salt Lake airpott is within 55 miles and is
competitively located to Park City and the Big and Littie Cottonwood Canyons. Good demand
for the subject property is evidenced by the presales in the project and is likely to continue as
the units are developed. - : :

e

2

e
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HIGHEST AND BEST USE

Real estate is typically valued in terms of its highest and best use. The definition provided b
The Appraisal of Real Estate, is as follows: :
"Highest and best use is the reasonably probable and legal use of vacant land or an
improved property that is legally permissible, physically possible, appropriately
supported, financially feasible, and that results in the highest value.™

In estimation of the highest and best use, the appraiser must consider these four basic stages of
analysis for proposed uses:

1. Legally permissible uses. Are there zoning or deed restrictions that would
prohibit proposed uses? :

2. Physically possible uses. From the permissible uses, which are physically
possible when considering all aspects of the site size, shape, and topography or
any other physical aspects? "

3. Financially feasible uses. Which of the above legally permissible and possible
uses will produce a net return to the owner of the site?

4. Maximally productive or highest and best use.” After analyzing the above
considerations, which of the proposed uses will produce or generate the highest
rate of net-return over a projected period of time?

In determining the highest and best use of the subject property, a property is typically
considered with two classifications: (1) the highest and best use as though vacant, and (2) the
highest and best use as improved. However, in the case of the subject, the property is vacant
land with no building improvements; consequently, only the highest and best use as vacant
needs to be considered.

B R
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Highést and Best Use as Vacant — “As Is”

Considering the subject's FR-3, CVR-1, FV-3, and F-40, resort and forest zoning, the legally
permissible uses are recreational and resort oriented uses. The subject site is 1,685.15 acres,
and has the necessary physical characteristics to accommodate all of the legally possible uses.
The subject has mountainous terrain with access provided by dirt packed road and limited
utility uses. The local recreational market is currently stable. Until utilities and paved access
are available for the entire site, limited recreational cabin uses are considered the most
financially feasible uses for the subject site. The highest and best use of the subject as vacant
has been determined to be for recreational and cabin use.

Highest and Best Use - “as proi:nosed”"l,OOO ERU’s

Considering the subject's FR-3, CVR-1, FV-3, and F-40, resort and forest zoning, the legally
permissible uses are recreational and resort oriented uses. The subject site is 1,685.15 acres,
and has the necessary physical characteristics to accommodate all of the legally possible uses.
The subject has mountainous terrain. The “as proposed” land site has adequate utilities for
development of approximately 529 ERU’s and benefits a total 1,000 ERU’s (equivalent
residential units). The local recreational market is currently stable, additionally as shown in the
market analysis, the subject property has a unique set of buyers interested in the Powder
Mountain development proposed in the subject area. These buyers support the proposed uses
for a resort/residential development and have deposited significant earnest monies of the
proposed properties. Residential and resort development uses are considered the most
financially feasible uses for the subject site. The highest and best use of the subject as vacant
has been determined to be for residential and resort use.
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LAND/SITE VALUATION - “As Is”

The market value of the land or site is best determined by a thorough investigation of recent
market sales and listings, and analysis of market activity as it relates to the subject property.
This is accomplished by the use of sales comparison approach techniques.

The site is appraised as though vacant and available to be developed to its highest and best use.
As determined earlier, the highest and best use of the site as if vacant is for forest/recreation
use. .

The following methods can be employed for valuiné vacant land:

Sales Comparison

Extraction.

Allocation

Direct Capitalization — Land Residual Technique

Direct Capitalization — Ground Rent Capitalization

Yield Capitalization — DCF Analysis (Subdivision Development Analysis)

S b LN~

The sales comparison technique is the most common method for valuing land and is the
preferred method when comparable sales are available. " This method will be employed in this
analysis. ‘

In order to appropriately determine the value of the subject site, we have determined the best
comparables would be those site parcels similar to the subject in highest and best use. Wé
have made an extensive search in the area and have obtained sales for comparison to the
subject property. Each comparable will be analyzed based on comparison with the subject
property, and appropriate adjustments will be made based on market extracted information. An
adjustment grid follows to account for the dissimilarities and to show the comparables adjusted
values. The comparable land sales are presented on the following pages.

The comparables are presented on the following pages.
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Comparable Land Saie #1

value Indicators

W hite River Ranch SEC 8 T10SR4E

Uintah County

Site Data

Price per SF:

Price per Acre:

$0.03
$1,398

- Sales Data
TaxiD: 09-099-001, Others listed below Sale Date: May 26, 2011
Zoning: AG Sales Price: ’$8_95,000'
Size (SF): 27,878,400 Financing Terms: Cash Equivalent
Size (Acresy:  640.00 Y Cash Equivalent Price! $895,000
Frontage: None Grantor or Seller: Confidential )
Shape: Irregular Grantee or Buyer: Upland Industries Corp
Topography: Gradual to steep slope Property Rights Conveyed: Fee Simple
Utilities: None Conditions of Sale: Arm’s length
Access: Dirt access Exposure Time: 288 days
Comer: No Verified by: Tyler A. Free
Entitlements: None ¥ Verified with: Marc Coulam, agent,
Improvements: Gate PCMLS#9986002
Comments

Inciudes parcels 09-099-0001; 09-104-0001; 09-098
0Q002; 09-092-0002. o

-0001; 09-092-0001; 09-091-0001; 09-098-0002; (09-099-0002; 09-091-
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Comparable Land Sale #2

Value indicators

11500 East Highway 39 Price per SF: $0.04

Huntsville, Utah Price per Acre: $1,705

Weber County

Site Data Sales Data

Tax ID: 21-001-0001, et al Sale Date: January 31, 2013

Zoning: F-5, F40 Sales Price: $6,500,000

Size (SF): 166,050,720 Financing Terms: Cash Equivalent

Size (Acres): 3,812.00 Cash Equivalent Price: $6,500,000

Frontage: Highway 39 Grantor or Seller: Mountainland Estates LLC
Shape: [rregular Grantee or Buyer: Kingfisher Capital Il LLC
Topography: gradual to steep slopes Property Rights Conveyed: Fee Simple

Utilities: Available but inadequate for dev. Conditions of Sale: Arm’s length

Access: adequate from Highway 39 Expasure Time: N/A

Corney: No Verified by: Tyler A. Free
Entitiements: None Verified with: Brandi Hammaon, agent and

improvements: None

Comments

WFRMLS #1140068

This is a parcel that has limited development patential as utilities are downhill on the subject and would require

infrastructure upgrades.

OF }IYH

W
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Comparable # 3
Section 20 T4S R10W

Wasatch County near
Strawberry Reservoir

Site Data

Sales Data

Highest & Best Use:
Tax ID:

Recreational
00-0010-9830

Size (AC): 335.06
Shape: . Irregular
Topegraphy: Gently sloping/steep
Access: ) Dirt road -
Zoning: P-160
Utilities: None

Sales Price

Contract Price: $885,100
Financing Terms: Cash

Cash Equivalent Price: $885,100
Price per Acre: $2,642

Comments

Closing Date:
Seller or Grantor:
Buyer or Grantee:
Property Rights:

Conditions of Sale:

Confirmed With:

May 16,2012 -

SFR/ Development Assoc.
Roney Burke

Fee simple

Arm’s [ength

Marc Coulam (Agent)
MILS #1057746

County doc #378957

This property is on the south shore of Strawberry Reservoir near the dam. Paved access is about one quarter mile
away near the Soldier Creek Dam Marina. Highway 40 is about six to seven miles away. The subject had leased
water rights sufficient for residential use based on the zoning. Two residential unit; were likely at the time of sale,

0F 2rig
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SEC ONIS 4. S, 6, T, I::-O.‘:r‘- T S0 kM.
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Comparable Land Sale #4 Value Indicators
1 Moose Mountain Price per SF: N/A
Eden Price per Acre: $3,610
Weber County
Site Data Sales Data
Tax ID: 20-004-0004 Sale Date: May 18, 2011
Zoning: Aglrec, Sales Price: $1,000,000
Size (SF): 12,066,120 Financing Terms: Cash )
Size (Acres): 277.00 Cash Equivalent Price: $1,000,000
Frontage: None Grantot or Seller: N/A
Shape: Trregular Grantee or Buyer: Skyline Mountain Properties,
Topography: Mountainous Property Rights Conveyed: Fee Simpie
Utilities: None Conditions of Sale: Arm’s length
Access: Dirt Road Expasure Time: N/A
Improvements: None Verification: Brian Hoffmeier with

Entitlements:

Caomments

Prelim. 148 Single Family [ots

WFRMLS#1003353 and Sales
Agent Lamar Bott, and County
Records

This property is located in Weber Canyon and is near Snow Basin, Powder Mountain and Wolf Mountain Ski areas, The
property has preliminary approval for 148 lots. According to Mr. Bott the property has steep slopes which makes the
property difficult to develop into 148 lots. The new owners plan to hold the property for future use and re-plat as 15 to 20
acre lots for a total of approximately 13 lots. The property did have some water however more water would need to be
purchased for development.
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Comparable Land Sale #5

Vajue Indicators

11200 W But;erﬁcld Canyon
Unincorpaorated (west of Herriman)
Salt Lake County

Site Data

Price per SF:
Price per Acre:

Sales Data

N/ A
$6,500

Tax ID: Detailed in WFRMLS 796624 &
811944

Zoning: FR-20

Size (SF): 23,004,907

Size (Acres): 528.12

Frontage: None

Shape: Iregular

" Topography: Mountainous
Utilities:: None
Access: Private gravel trails, limited winter

access
Irrigated Acres: D
% Irrigated: 0 percent

Improvements: None

Comments

Sale Date:

Sales Price:
Financing Terms:

Cash Equivalent Price:

Grantor or Seller:
Grantee or Buyer:

Property Rights Conveyed:

Conditions of Sale:
Exposure Time:

Verification:

February 2010

$3,432,780
Cash Equivalent
$3,432,780
Mitchell Estate
Kennecott Utah Capper, LLC
Fee Simble
. Arm’s length
N/A

Joan Rushton, agent & MLS
#796624 & 811944

Sectuded canyan property in Butterfield Canyon near Herriman, Utah., T
livestock ranch or tecreational property. It does not have road fiontage,

his property can potentially be used for
access, mineral rights, water or utilities.

Adjoining property owners have septic systems and propane tanks. The property was acquired by the owner of the
‘adjacent property for assemblage. This actreage comprises five tax parcels.

24ty
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L SEC 8 T10S R4E 5711 640.00 None AG $895,000 $£1,398
Uintah County :
2 11500 EHWY 39 1713 3,812.00 All F-5, F-40 $6,500,000 $1,705
Huntsvilie iimited
3 SEC 20 T4S R10W 6/12 335.06 None P-160 $885,100 $2,642
Strawberry Res. . ‘ N ,
4 |1} MooseMitn ) 5/11 277.0Q None AG/Rec $1,000,000 %3610
Eden
5 11200 W Butterfield Cyn 2/10 528.12 None FR-20 $3,432,780 56,500
Salt‘Lakc Co
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Delonme Street Atlas. USA® 2011

Deta use-subject fo kicense. ’ mij

©® Delorme. Delome Sireet Alas USA® 2011. . 0 16 32 48 B4 80
’ Date Zoom 8-2

www.delarme.com MN (11.7° E}
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11500 B,
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6100 N.
_[Powder Rdg
_ Weber Co.

Su Bjcct

_.Mone

640.00

Loy L ez

AG/Rec

L Allmited | None None
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LS c 2710

.. None

U FR-20 | Varigus

Limited |

528.12 1,685.15

31398

124

L $L705

L
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Land Value Conclusion

Property Rights — No adjustment required.

o~

Conditions/Terms — No adjustment required.
Market (Time) — No adjustment required.

Location — Sale 1 is located in a remote area in Uintah County and is adjusted up 50% for
linkages and surrounding influences. Sale 5 is located in a superior location with a 40%
downward adjustment indicated.

Zoning — Sales 1, 2 and 3 have inferior zoning designations and are adjusted up 15%. Sale 5 is
slightly inferior with a 5% upward adjustment.

Size — The subject is 1,685.15 acres in size. Sales 1, 3, 4 and 5 are all smaller. Typically
smaller parcels sell at a higher price per acre than larger ones. A downward adjustment is
indicated for these sales in regard to size. Sale 2 is larger with an upward adjustment
required.

Utilities — The subject has limited utilities, similar to Sale 2. The remaining sales are inferior
with upward 15% adjustments indicated. '

Shape/Topography — Sale 2 has inferior topography with fewer developable areas and is
adjusted up 15%.

Frontage/Access — Sale 2 has good frontage along Highway 39 and is adjusted dqwn and has
superior frontage, however access to the entire parcel is inferior, netting a zero adjustment for

this sale. The other sales have similar access with no adjustment necessary.

Other — No other adjustments are required.
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The adjusted comparables indicate an adjusted sales price range of from $2,377 to $3,900 per
acre. The average adjusted sale price is $3,017 per acre.

As no single comparable is considered the best indicator of value for the subject property, the
most weight is placed with the central tendency of the range as indicated by the average. We
have determined that an appropriate price for the subject property is a rounded $3 000 per acre.
The calculation of value is as follows:

i $3,000 ;per acre 1=685-155acr¢s= - $5,055,450

After careful consideration of the information presented in this section of the report, we are of
the oplmon the "as is" fee simple market value of the subject property site, as of March 21,
2013, is:

$5,100,000 (Rounded)
"FIVE MILLION ONE HUNDRED THOUSAND DOLLARS"
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LAND/SITE VALUATION - “As Proposed” 1,000 ERU’s

" The market value of the land or site is best determined by a thorough investigation of recent .
market sales and listings, -and analysis of market activity as it relates to the subject property.
This is accomplished by the use of sales comparison approach techniques. .

The site is appraised as though vacant and available to be developed to its highest and best use.
As determined earlier, the highest and best use of the site as if vacant is for forest/recreation
use.

The following methods can be employed for valuing vacant land:

e

Sales Comparison

Extraction

Allocation :

Direct Capitalization — Land Residual Technique

Direct Capitalization — Ground Rent Capitalization

Yield Capitalization — DCF Analysis (Subdivision Development Analysis) '

AN A WD

The sales comparison technique is the most common method for valuing land and is th_e D
preferred method when comparable sales are available. This method will be employed in this '
analysis. .

In order to appraopriately determine the value of the subject site, we have determined the best
comparables would be those site parcels similar to the subject in highest and best use. We
have made an extensive search in the area and have obtained sales for comparison to the
subject property. Each comparable will be analyzed based on comparison with the subject
property, and appropriate adjustments will be made based on market extracted information. An
adjustment grid follows to account for the dissimilarities and to show the comparables adjusted
values. The comparable land sales are presented on the following pages. It is noted that these
are “bulk sales” that allow us to value the subject as a “bulk sale”. As such, discounting
through the use of a discounted cash flow analysis is not required. '

The comparables are presented on the following pages. . b
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SALE COMPARABLE

#1

Aspens at Jordanelle

State Route 32 about 5 miles east of US

Highway 40
Wasatch County, Utah

PROPERTY DATA TRANSACTION DATA
Tax Parcel ID: owC-0180-1-035-025 Sale Date: February 7, 2006
OWC-0456-1-002-035 Sale Price: $72,000,000
. OWC-0457-0-035 Financing Terms: Cash equivalent
Land Area {(Acres): 1,449.57 Cash Equivalent Price: $72,000,000 -
Topography: Gentle to moderately Grantor (Seller) Jordanelle Third Mortgage
steep . : Grantee (Buyer) Primeryfo‘_est Elko, LLC
Access: Paved roadway Property Rights Conveyed: Fee Simple
Wtility Services: None
Zoning: JB8GZ
Entitlements: See comments
ERU's: 907
VALUE INDICATIONS . ’ VERIFICATION
Sale Price Per Acre: $49,670 : Purchase Cantract and Nathan Welch {(buyen)

Sale Price Per ERU: $79,383

 COMMENTS

This sale was structured in two increments . The price for the northern 400 acres that included the
proposed village core resort commercial component was $32,000,000 with terms including $12,000,000
cash ($5.000,000 at closing at $7,000,000 in 30 days), $10,000 in seller financing due one year from
closing payable at 8%-~interest only, and $1 0,000,000 in additional seller financing due three years from
closing payable at 8% interest only. The southerly 1,049.57 acres was priced at $40,000,000 with specific
terms not disclosed. At the time of sale the property had conceptual approvals for 955 housing units
including 476 units of low density residential, 186 medium density units, 133 high density units, and 146
timeshare units. Of the total property, 693 acres was proposed for residential development. Other project
amenities included an 18-hole golf course. The project plan equates to ‘an assigned ERU (equivalent
residential unit) for 907 units.
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SALE CONMPARABLE #2

Promontory

9065 North PromontoryRanch Road
Park City '
Sumemnit County, Utah

PROPERTY DATA TRANSACTION DATA

Tax Parcel ID: Various } " Sale Date: . April 15,2009

t.and Area (Acres). 4,600.00 Sale Price: $30,000,000

Topography: Mountalnside ’ . Financing Terms: Cash equivalent

Access: Asphalt Paved Cash Equivalent Price: $30,000,000

. Backbone infrastructure, 100 finished lots, Ranch Club 3 .

Improvements amenltiss {18-hole Nicklaus signature course, 18-hole  Grantor (Seller) Credit Suisse

Dye signature course, Dye golif ciubhouse with fine Grantee (Buyep) Pivotal Group

dining, Ranch Clubhouse with fitness facilities, spa,’ . . "
ouldoor pools and tennis, Kinnikinnick Kids Cabin, Property Rights Conveyed: Fee Simple

Outfiters Cabin and stocked fish pond} Exposure Time: 1 year in bankruptcy
Zoning: . Master-Planned Resort Community (entitements for
1,153 reamaining units including the 100 finished lots}

Entitiements: See comments

ERU's: 1,053

VALUE INDICATIONS VERIFICATION

Sale Price Per Acre: $6,522 : Newspaper articles, bankruptcy papers and -

Sale Price Per ERU: $28,490 Promentory agents

COMMENTS

In 2005 the developer (Francis Najafi with Pivotal Group)} borrowed $275 mlllion from Credit Suisse, most of which was
taken out as “return on capital" according to papers. When the market slowed, the debt was unsustainable and they
borrowed for bankruptcy. At the sale, the outstanding debt was reported to be $350,000,000. There were reportedly
several qualified buyers registered to bid, but when a group affiliated with the original developer submtted $30,000,000,
Credit Suisse withdrew thelr offer and accepted the $30,000,000, so no one else ended up bidding. The resut was that
the devleoper was abied to eliminate much of the debt on the development and should be in good finangial shape.
However, there were numerous distressed lots and homes on the market, so the developer recognized he would likely be
unable to market any product for some time. The subdivision has 1,153 lots remaining in various stages of development
with an estimated 100 of those being fully daveioped lots. Since the beginnlng of 2008 the average lot price has been
$211,ood and declining, With that in mind, we estimate the wholesale value of the finished lots in the transaction was
about $100,000 per lot. That leaves $20,000,000 attributable to the raw land entitled for 1,053 units, plus the Ranch
Club. As there were muitiple interested and qualified buyers at auction, this sale is considered to be a market rate
transaction. Though, the conditions of sale undoubtedily resulted in a discounted price.
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SALE CQMPARABLE #3
Victory Ranch
7865 North Vi'ctory Ranch Drive

Kamas
Wasarch County, Utah

PROPERTY DATA TRANSACTION DATA
Tax Parcel ID: Various Sale Date: May 3, 2012
Land Area (Acres): 6,060.00 Sate Price: $30,800,0G60
Topography: Mountainside ) Financing Terms: Cash equivalent
Access: . Asphalt paved on Utah Highway 32 Cash Equivalent Price: $30,800,000
Improvemenis Backbone infrastructure, 42 finished lots and Grantor (Seller) Weilg Fargoe

recreation amenities (18-hole Rees Jones Sterling B

slgnature golf course and 7,500 SF River Lodge) Grantee (Buyer) erling Bay

: Property Rights Conveyed: Fee Simple
Zoning: JSOD Exposure Timaea: 18 mortths from
Entitlements: See comments foreciosure
ERU's: 806
’ - Lo

VALUE INDICATIONS VERIFICATION
Sale Price Per Acre: $5,083 ’ Wall Street Journal article and confidential sources
Sale Price Per ERU:  $60,825 by Kerry Jorgensen, MAI.
CONMENTS

The purchase includes the assumptoin of $13-$14 million in JSSD bond debt. Victory Ranch is a 6,700 acre development with B6%
open space, including a 3,000 acre conservation easement preserve. The master plan includes 665 units, -of which 101 lots were
piatted and improved In the first take down. Of those 101 lots, 59 were sold and closed befare the project was foreclosed, leaving
606 units in the transaction (42 finished [ots, 308 master planned lots remaining in Phase 1; 3,710 acres in Phase 2 spproved for
256 units, and 1,213 acres in an additional open space tract). Amenities include an 1B-hole Rees Jones signature golf course and a
7.500 square foot river clubhouse with dining, locker rooms and fish outfitting. The entitlement appears to be 10 acres per unit, so
we estimate the effective size to be 6,060 acres. The first lot closings at Victory Ranch were in December 2006, and the 18-hole
golf course opened for play in 2009. The property was foreclosed by Wells Fargo Bank in November 2010, and sold out of
foreclosure as outlined above.
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SALE COMPARABLE #4
Yellowsone Club '

I Yellowstorne Club Trail
Big Sky, Montana

‘PROPERTY DATA TRANSACTION DATA
Tax Parcel ID: Various Sale Date: July 1, 2009
Land Area (Acres): 13,600.00 Sale Price: $115,000,000
Topography: Mountainside Financing Terms: Cash equivalent
Access: Asphalt paved on Utah Highway 32 Cash Equivaient Price: $115,600,000
improvements Backbone infrastructure, 37 finished lots, 80 Grantor (Selier) Edra & Tim Blixseth
partially completed condo pads, and ital
Yeliowstone Club amenities (18-hole golf Grantee (Buyer) Cross Harbor Capita )
course, private ski resort and exiensive other Property Rights Conveyed: Fee Simple
Zoning: Resort Community (867 units} Exposure Time: 12 Months ,
Entitlements: See comments
ERU's: 505
VALUE INDICATIONS o . VERIFICATION
Sale Price Per Acre: $8,456 Appraiser, newspaper clippings, agents and
; D E. L
Sale Price Per ERU: $227,723 . other confidential sources by Darrel ogan

and Kerry M. Jorgensen, MAI
COMMENTS

This is a targe exlusive resort including an 18-hole golf course, a private ski resort with 75 runs on 2,200 skiable acres
and other amenities. Similar to Promantory, the Yellowstone Club was given a $375 million loan from Credit Suisse and
"did not require the entire loan proceeds to be used for the benefit of the club." They were foreclos_ed upon and &
parinership consisting of some original property owners and a group- out of Boston purchased the remaining
development for $115 million (in early 2008 the same Boston group had offered $470 million, but then retracted the
offer), At the time of sale, there were 37 improved lots of varying size, 80 partially developed condo pads and raw land
entitied for an additiopal 338 dwelling units. The six most recent ot sales averaged $1,358,333, which a local appraiser
indicates is a 40% to 55% reduction from prices prior to bankruptcy. On that basis we Have broken down the sale price
as follows:

'$35,181.000 - 37 finished lots ($1,3568,333/unit x 70% bulk sale ratlo)

$16,000,000 - 80 partially complete condo pads ($200,000/unit - estimated)

$63.816,000 - 388 entitled units ($164,474funit - remainder ’

$115,000,000 - Total Purchase price

The Ciub had 320 members at the time of sale, which had been sold at an average of $275,000. Annual dues collections
were raported to be about $5 million ($15,625 per member). With the sale, the buyer acquired the club with rights for $05
additional memberships..Club operation shortfalis likely offset remaining development costs of the remaining value in the .
memberships. ' [
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|

AT ocheo 3 ,. ki A tes
Aspens at Jordanelle $79,383 | $49,670
SR 32 5 miles Eof Hwy 40 inprovements,

Wasatch County, Utah utility and
| access nearby
Promontory 4/09 [ 1,053 4,600.00 Backbone Master-Planned |  $30,000,000 $28,490 $6,522
9065 Promontory Ranch Rd infrastructure, Resort :
Park City, Utah 100 finished lots Conmmunity
and amenities
Victory Ranch 5/12 606 6,060.00 Backbone JSOD $30,800,000 $50,825 $5,083
7865 Victory Ranch Dr infrastructure,
Kapmas, Utah 42 finished lots
and recreation
amenities
Yellowstone Club 1/09 505 13,600.00 Backbone Resort $115,000,000 | $227,723 | $8,456
1 Yellowstone Club Trail infrastructure, Community
Big Sky, Mantana 27 finished lots
and 80 partially
finished pads
and amenities
T ;"‘%ﬁ
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Delorme Street Atlas USA® 2011

Dats use subject to license.

@DeLorrne,Dean‘leSifee{AtlasUSA@ZOﬂ. ) 20 40 66 BO 100 120 " 130
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“As Proposed” 1,000 ERU’s Land Area Valuation
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Land Value Conclusion

Property Rights — No adjustment required.

Conditions/Terms — Sales 2 and 3 are bankruptcy and foreciosure sales and are each adjusted

upward. Sale 2 was made under extreme duress and is adjusted up 30%. Sale 3 is adjusted up
10%.

Market (Time) — Sale 1 occurred at the top of the local real estate market and is adjusted
down 45% for market conditions. The other sales are similar in market conditions.

Location — Sale 4 is located in the Yellowstone Club and is superior in location and
surrounding influences with a downward adjustment of 40% indicated.

Density — The subject has 1,000 ERU’s on 1,685.15 acres or 0.59 units per acre.-Sale 1 has 907
units on 1,449.57 or 0.63 units per acre and is similar to the subject with no adjustment
required. Sale 2 has 1,053 units on 4,600.00 acres for a density of 0.23 units per acre and is
slightly inferior with a 5% upward adjustment indicated. Sale 3 has 606 units on 6,060 acres
and a density of 0.10 units per acre and is adjusted up 5%. Sale 4 has 505 units on 13,600
acres with a density of 0.04 units per acre and is also adjusted up 5%. .

Size — The subject is 1,685.15 acres in size. Sales 2 and 3 are adjusted down 10% being
slightly larger and sale 4 is adjusted down 35% being much larger.

Improvements — The subject in the as proposed condition has all utilities available, road and
backbone infrastructure as well as 154 improved lots/ERU’s and pads and will bring all
utilities for most of the future phases including 2 hotel pads along the main improved road
and 2 hotel pads in the upper parking area. Sale'l is inferior with no improvemernts at the

" time of sale and an upward 45% adjustment. Sale 2 has all backbone infrastructure and 100
lots and is adjusted up 25%. Sale 3 has all backbone infrastructure and 42 lots and amenities
with a 15% upward adjustment. Sale 4 has all backbone, 27 improved lots and 80 partially
improved pads and extensive amenities and is similar with no adjustment.

Shape/Topography — Each of the sales are simifar in topography and shape is not a factor for -
the sales. .

Access — No adjustment necessary.

Amenities — Sales 1, 2 and 3 have limited golf and other amenities. Additionally, they are not
located within a ski resort offering ski {ift access and ski-in/ski-out lots, Hence, they are
inferior to the subject’s proposed amenities and are adjusted up 15%. Sale 4 is similar to the
subject in amenities.
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Land/Site Valuation —“As Proposed” 1;000 ERU’s~ 54

The adjusted comparables indicate an adjusted sales price range of from $42,593 to $69,884
per ERU. The average adjusted sale price is $62,663 per ERU.

Sale 2 is considered to be an outlier. Sales 2 and 3 were distressed sales, and are given little
weight. Sales 1, 3 and 4 range from $68,317 to $69,884 per ERU. The average of these sales is
$69,353. We have determined that an appropriate price for the subject property is a rounded
$69,000 per ERU. The calculation of value is as follows:

’$69 000 per ERU x| 1,000;BRU's = : $69,000,000 |

After careful consideration of the information presented in this section of the report, we are of
the opinion the *“as proposed” 1,000 ERU’s fee simple market value of the subject property
site, as of July 31, 2014, the projected date of completion of the improvements, is:

$69,000,000 (Rounded)
"SIXTY-NINE MILLION DOLLARS"
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COST APPROACH - PROPOSED PUBLIC IMPROVEMENTS

The cost approach is a2 method of estimating market value by comparing the subject property to
the cost to produce a new subject property or a substitute property.

According to the 12" edition of The Appraisal of Real Estate (Appraisal Institute, Chicago,
1996, pg 340), the specific procedure for developing this approach is as follows:

Cost Approach Procedure

1.

Estimate the value of the site as though vacant and available to be developed to its
highest and best use. (This has already been completed in a previous section of this
appraisal). :

Estimate the direct (hard) and indirect (soft) costs of the improvements as of the
effective appraisal date.

Estimate an appropriate entrepreneurial incentive (profit) from analysis of the market.

Add estimated direct costs, indirect costs, and the entrepreneurial incentive (profit) to
arrive at the total cost of the improvements.

. .
Estimate the amount of depreciation in the structure and, if necessary, allocate it among
the three major categories: physical deterioration, functional obsolescence, and
external obsolescence.

Deduct the estimated depreciation from the total cost of the improvements to derive an
estimate of their depreciated cost.

Estimate the contributory value of any site improvements that have not already been

_considered (Site improvements are often appraised at their contributory value, i.e.,

directly on a depreciated-cost basis.)

Add the site value to the total depreciated cost of all the improvements to arrive at the
indicated value of the property.

Adjust the indicated value of the property for any personal property (e.g., fixtures,
furniture, and equipment) that may be included in the cost estimate and, if necessary,
adjust this value, which reflects the value of the fee simple interest, for the property
interest being appraised to arrive at the indicated value of the specified interest in the
property.
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Construction Cost New

When determining the value of a property by the cost approach, the cost new. of the
improvements is typically estimated using the reproduction cost hew or replacement cost new
method.

The reproduction cost new is defined in The Dictionary of Real Estate Appraisal, third edition,
published in 1993 by the Appraisal Institute as :

"the estimated cost to construct, at current prices as of the effective date of the
appraisal, an exact duplicate or replica of the building being appraised, using the
same materials, construction standards, design, layout, and quality of
workmanship and embodying all of the deficiencies, superadequacies, and
obsolescence of the subject building."

The replacement cost is defined in the same reference material as:

"the estimated cost to construct, at current prices as of the effective appraisal date,
a building with utility equivalent to the building being appraised, using modern
materials and current standards, design, and fayout.”

The reproduction cost new will be developed for the subject valuation. The estimate of
construction cost new for the subject improvements are based on the following:

« The reproduction cost new will be based on an actual cost breakdown for the
construction of the subject property from Russ Watts architect for the subject

property.

PDepreciation

After determining the reproduction and/or replacement cost of the subject property, 4n
appropriate amount for accrued depreciation is estimated and subtracted to determine the
current value of the improvements. Depreciation is a loss in value from any cause. According
to The Dictionary of Real Estate Appraisal, accrued depreciation is defined as "The difference
between an improvement's reproduction or replacement cost and its market value as of the date
of the appraisal." The three principle methods used for estimating depreciation are: (1) market
extraction method, (2) Age-life method, and (3) Breakdown method.

Depreciation can occur from the following three major causes:

(1) Physical deterioration
.(2) Functional obsolescence
(3) External obsolescence
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Cost Approach ~ 57

The subject’s depreciation is calculated as follows:

Physical Deterioration - This is the wear and tear from regular use of the improvements and
the impact from the elements. It can be divided into two categories:

(1) Curable physical deterioration (also known as deferred maintenance), which applies
to items that are in need of immediate repair or replacement. As previously noted, the
subject is proposed and suffers from no curable physical deterioration.

(2) Incurable physical deterioration, which applies to either short-lived items or long-
lived items. We have used the modified age/life method. This method is simple and
considered adequate for determining the depreciation of the subject property. The
depreciation estimate is based on the effective age divided by the estimated economic
life. Again, inasmuch as the subject is proposed, there is no incurable physical
deterioration. ' ‘

Functional obsolescence - This is a flaw in the structure, materials, or design that diminishes
the function, utility, and value of the improvement. It may be caused by either a deficiency
or a superadequacy, and can be either curable or incurable.

Based on our inspection of the subject property, there does not appear to be any functional
deficiency or superadequacy. :

External obsolescence - This is a temporary or permanent ‘'situation due to negative influences
outside the property. It can be caused by economic or location factors. These influences are
usually not considered curable on the part of the owner or tenant.

Given the current conditions found in the subject area, there is no apparent external
obsolescence.
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Cost Approach ~ 58 ;

Developer’s Profit

Developer's profit has increased significantly in recent years as Utah's real estate market has
recovered from recession. To identify the appropriate profit margin to apply to the subject, we
have extracted Developer's Profit from development appraisals recently developed along the
Wasatch Front., They are as follows:

2 RPN T AN
. $665,000 ;
..y 81,800,000 $1347.287
10/11  [Mountain Spiendor 1375000 T §iz06990
" |Fruit Heights i - f ‘
3/08  |Eagies Landing Phase 4 $1,515,000 | SLIS1,840 % _
- _!EagleMountam ) ! :_ e e
2/10 .+ iFairfield Bstates @ Muddy Ln | $1,525000 ; __ $1257932 . _
£ \

It is critical to note that in the cost of development approach, only that profit associated with
bringing the development to a completed stage is addressed since this would represent all of
the profit that has been earned as of that time. Any remaining profit is a function of the ability
of the ownership of the developed lots (which may or may not be the developer) to sell the
developed lots over time. In other words, the total profit anticipated from the development and
sale of the lots should be allocated separately between the development effort and the
marketing effort. '

To establish a reliable estimate as to the appropriate share of profits associated with the
development phase of the project, we spoke with developers Dave Tolman of Performance
Dynamics, Gary Harmer of Bach Development, Dave McArthur of McArthur Homes, and Ron
Thome of Ron Thorne Homes.

Based on the above profit range of 13.9 percent to 33.6 percent, the consensus of opinions
among this group of experienced developers, builders, and marketers was that today's positive
market demands that "developer's profit" alone should range from 20 to 40 percent. Mr.
Tolman pointed out that today's market offers too many profitable alternatives to accept
anything less.
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Inasmuch as the above profit levels were "projected" and that "actual” profit typically comes in
lower, we have selected an appropriate profit of 10 percent for the proposed development.

An entrepreneurial or developer's profit is the profit realized for coordinating the development

effort. Profit is a function of risk inherent in a given development, the ability of the developer

to build a product at lower cost than the competition, and the ability to lease up, or sell the
. property upon completion. ‘

Based on discussions with local builders and developers, entrepreneurial profit of. 5 to 20
_percent is typically realized. Sometimes there is no entrepreneurial profit for owner/user
buildings. Due to the associated risk and size of the project, there is a 10 percent
entrepreneurial profit with regards to the subject property.

Reproduction Cost .

" As previously stated, the reproduction cost new is the cost of construction at current prices of
an exact duplicate, using the same materials, construction standards, design, layout, and quality
of workmanship. This also includes all of the deficiencies, superadequacies, and obsolescence’
of the improvements. -

To estimate the reproduction cost new, we have obtained from information on the direct and
indirect costs of development, and an actual cost breakdown for the various components of the
building and the site work. This cost breakdown can be found in the ‘Addendum. We have
added financing fees, interest, and developer's profit to the project's direct and indirect costs.

Caonstruction Interest and Points :

Typically, local bankers would loan on 70 percent of the cost of construction (direct and
indirect costs) which would be $12,988,085 ($12,988,085 x 0.70). Bankers do not normally
loan on the value of the land. The construction period is estimated to be approximately six
months. As such, a contractor would typically make monthly “draws" of $2,164,681

($12,988,085 =+ 6) and then would be paid in full from a permanent loan at the end of
| construction. The current interest rate for construction loans is from 10.50 to 11.00 percent.
We will use 10.50 percent. We have prepared the following chart which summarizes the
construction interest computation. We must also take into consideration the points charged for
the loan. The points currently being charged for construction loans is from 1.5 to 2 points or

$194,821 ($12,9883085 x 0.015). The construction interest is calculated as follows:
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Cost Approach ~ 60

: SisgwoEsl T T
__Loan Ratjo _7%%)

Number of Draws
- _Interest Rate

$1,515277, 13,259
$3,030,553. 26,517 |
| $4,545,.830] 39,776

i $6,061,106; = 53,035

" $7.576383] 66,293

$9,091,660] 79,552

B} | $278,432

| Plus Points e 1 $136,375
' Total Constructiol Loan Cost 1 $414,3807
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The following of all costs for Phase- 1 was provided by engineers at Watts Enterprises (see
addendum).

A -
. =7 ITEMIZED DESCRIPTION
26" PUBLIC ROAD CONSTRUCTION
1 Asphull coud cunsteuction fivsn us saisling paved road to Dridge No. 1™
Asphalt rosd construstion from Bridge No. 1 to Hidden Lake Roag
Asphatt road construction of Hidden Leke Rosd ¢
Asphall road consiruction from Hidden Lake Rasd o Phase It

oW N

. CULINARY WATER IMPROVEMENTS
Cullnary Waler Pump upgrade al Pump No. 1
Cutinary V¥aler Pump upgrade at Pump No. 2
Culinary Water fump upgrade at Pump Ma. 3
16" PVG Waler Main

10" PVC Waler Maln

8" PVYC Waler Main {dead end cenneclions}
Prassuce Reducing Valves

Fire Hydrant Assembly

4 4/2" Service Caonnectiona, Swb and Cep
Cultnacy Ressarvolr (.75 Million)

Cultnary Tast Wall

18 Qullnary Well

11 Pumgp Station al New Wal

42 Telemalry Upgradas

13 Power Upgrades

O@ NN @M LGS BN

SEWER IMPROVEMENTS - CONNECTION TO WOLF CREEK
6" PVC Sewer Maln
8" PVC Sewer Main
10" PVC Sewer Maln
4" Manholes

' Manholes

4" Latorals

Small Lift Siation
1.6” Pregsure Main
2" Pressure Maln

8" Prossure Maln
Joint Trench of Malns
clean outs

Large LA Statlop -

DDNADONDPWNN

tinaar Frat
Linear Fesl
Linear Fest
Unear Fest

Each

Each

Esch
Linear Feel

Linesr Fesl -

Linsar Feel
Each
Each
Each
Each
Each
Each
Each
8ach
Each

Linear Feat

Linssr Feet |

Linear Feel
€ach
Eech
Each
Each

Linear Fest

Linear Feat

Linesr Fest

Linaar Feet
Each
Each

PHASE!!
- SERVED

153008 XL}
SUBTOTAL =

$1,299,696.00

$12,853,566.00

A review of cost manuals indicate the cost breakdown is in li

ne with going construction rates.

Inasmuch as the costs provided by the developer are specific to the subject’s proposed

improvements they are given consideration. In addition to t
included as indicated in the following table.

he reported direct costs, direct costs are
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Reprau
ed‘Developsent)

Total Direct Costs

Indirect Costs
Architecture and Plans
Insurance and recording fees

Other Fees

SRPURERES %..._ -

¥

;.. $30,000;
.o
4,500,

ductidn Gosty

_ $.1.2,95345_s§.:j.

e

$34,500]

Total Direct and Indirect Costs

' - - . - \.V.l.,, o e

Finance Costs S
; Construction Interest :

-

$12,988,085

$414,807

Total Construction Cost L.
Entreprencwial Profe@ .. 10°

Plus FEKE

‘ Le_s,_é Deprecia_t_igﬁﬂ

$13,402,892

$1,340,289.
0]

5

Plus Land Value (previously determined) _

Total Reprp?:'l—ﬁ—ction Cost New

s

© $5.100,000'
si0.843,181]

$19,850,000!

tonclusion of Value by Cost Approach

After careful consideration of the above information, _
subject in fee simple title, based on the cost approach, as o
projected date of completion, is considered to be as follows:

$19,850,000 (Rounded)

the projected value of the proposed
£ July 31, 2014, which is the

“NINETEEN MILLION EIGHT HUNDRED FITY THOUSAND DOLLARS”
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INCONME APPROACH

Procedures In this section we will value the proposed 154 improved
lots/ERU’s. The income appraach considers the anticipated
benefits in terms of money which are to be derived from the
ownership of the property. In. this analysis, the “future
benefits" are defined as the income to be derived from the
sales of developed lots. The total projected income, which is
called the “Gross Sellout”, is derived by adding the retail
values of the lots. To arrive at the value one buyer would
pay for the entire development, or “Bulk Sale Value, costs
associated with the marketing period of the lots must then be
accounted for. These costs include the time value of the
money that is tied up in the development, ‘marketing costs,
closing costs, taxes, any HOA fees and profit that the buyer
would expect to make on the lots. A discounted cash flow
analysis accounting for these costs is then utilized to convert
these sales proceeds into an indication of the discounted, or
“Bulk Sale” value of the subdivision.

The required information and steps in this analysis are as

follows:
I. Estimation of {ot vaiues.
2. Estimation of absorption period.
3. Estimation of holding costs and marketing expenses.
4. Discounting of probable ‘net revenues over the absorption

period based on assumptions regarding
appreciation/depreciation, holding costs, and marketing
costs.

On the following pages is our analysis of the market value of"
the individual lots within the subject development (as if
developed). Analysis of absorption time and discounted cash
flow of the revenues will follow.
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Income Approach ~ 64

Comparable Subdivision #1

Market Data

Colony at White Pines

123 White Pine Canyon Road

Park City, Utah
Summit County

Site & Sales Information

Lot #
10-34
3IB-122
11-43
4B-U
11-11-52
. 3C-138
4B-186
3C-130
4B-206
4B-184
3C-136
483-187
4A-165

Date of Sale
Listing
01/25/13
11703/11
05/31/12
03/11/13
o212
03/13/12
ozzi/12
12/12/11
04/06/12
04/30/12
10708/12
11/08/12

Size of Lot
5,01
6.26
4.07
iD.20
19.18
4.60
5.5Q
s5.21
5.30
6.80
4.04
5.70
5.73

Lot Price
$1,750,000
$950,000
$1,525,000
$1,300,000
$2.800.000
$1,020,000
$950,000
$1,080,000
$1,100,000
$875,000
$925,000
$200,000
$900,000

Utilities & umprovements:
Sales period:

Financing terms:
Property rights conveyed:
Conditions of sale:
Amenities:

Lot size range:

Average lot size:

Lot price range:

Average lot price!

Total number of lots:
Lats sold to date:

Lots sold per month:
Verification:

Commaents

All available

November 2011 to present
Cash Equivalent

Fee Simple

Arrm's Length

Gated entry, ski-in/ski-out to Canyons Resort, HOA fees are $11,900 annually

4.04 to 19.I8 acres
6.74 acres

$875,000 to $2,800,000
51,236,538

N/A

12

0.75

Tyler A. Free with WFRMLS and PCMLS and various agents

These are ski-in/ski-out lot sales

resort.

in the Colony at White Pihes development. Skiin and out access is to Canyons ski

e X

e

15
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) Comparable Subdivision #2

Market Data

Income Approach ~ 65

Deer Orest Estates

2955 Jordanelle Way

Summit County

- Lot # Date of Sale Size of Lot Lot Price
38 03/16/12 0.63 $900,000
110 0725/12 0.67 $720,000
105 Q6/19/12 0.78 $715,000
42 09/13/10 0.87 $£955,000
36 D1/25/13 0.76 $1,200,000
32 12/07/12 0.79 $1,350,000
104 T 06/16/10 0.70 $1,017,785
101 uc 0.61 $1,075,000
9U 03/05/12 0.92 $1,300,000
93 uc 0.62 $749,000

Site & Sales Information

Utilities & improyements:

Sales period:
Financing tenms:

Property rights conveyed:

Conditions ofsale: .
Arvenities:

Lot size range:
Average lot size:
Lot pg—ice rmige:
Average lot price:

Togtal number oflots:

Lots sold to date:

Lots sold per month:

Verification:

Comments

All available

June 2010 to present
Cash Eqguivalent
Fee Sinple

Armmis Length

Gated entry, ski-in/skd-out to Deer Valley Resort, HOA fees are $8,250 annually

0.61 to
0.74 acres
$715,000

G.92 acres

to $1,900,000

$1,068,179

™N/A
10

»

030

Tyler A. Free with WFRMLS and PCMLS and various agents

These are ski-in/ski-out 1ot sales in the Deer Crest

Estates development. Ski in and out access is to Deer Valley skivesort.
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Comparable Subdivision #3

Market Data

Red Cloud

59 Red Cloud Trail
Park City

Summit County

Lot# Date of Sale Size of Lot Lot Price
25 10711712 .03 $2,835,000
6 12/31/12 173 $3,150,000
21 08/12/10 2.08 $3.600,000
16 05/24/10 1.0l 53,800,000

Site & Sales Information

Utilities & improvenents:
Sales period:
Financing terms:

Praperty rights conveyed:

Conditions of sale:
Amenities:

Lot size range:
Average lot size:

10t price range:
Average lot price:
Total number of lots:
Lots sold to date:
Lots sold per manth:
Verification:

Comments

Ali available

May 2010 to present

Cash Equivalent

Fee Simple .
Arm's Length

Gated entry, ski-in/ski-out to Deer Vailey Resort, HOA fees are 56,500 annually
1.01 to 2.08 acres

1.46 acres

$2,835,000 to $3,800,000

$3,346,250

NIA

4

011

Tyler A. Free with WFRMLS and PCMLS and various agents

These are s ki-in/s ki-out ot sales in the Red Cloud development. Skiin and out access is to Deer Valley skiresort,
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Income Approach ~

Comparable Subdivision #5 (subject) Market Data

Powder Mountain Phase I

Development Lot # Date of Sale Size of Lot Lot Price
6100 North Powder Ridge Road - N
Weber County
s, 11,13,
i:- ;ﬁ' Reservations  2.00 to 2.57 $2,000,000
19, 3s
23, 24,
25, 26,
28, 29, Reservations 0.5010 2.17 R £1,000,000
30, 32,
33, 34
40, 41 Reservations 0.92 to 1.03 %1,500,000
VR-Z3,
VR~26,
VRZl Reservations Pad 51,000,000
VR-31,
VR-32
NC-3,
WNC-4, .Reservations Pad . $250,000
NC-11
Site & Sales Information
Utilities~ & umprovements: All available
Sales period: Presales
Financing terms: Cash Bquivalent .
Property rights conveyed: Fes Simple
Conditions of sale: Arm's Length . N
Amenities: Gdted entry, ski-in/s k.l—out to Deer Valley Resart, HOA fees are $6,500 annually
Lot size range: 0.50 to 2.57 acres and pads
Average lot size: ™N/A
Lot price range: $250,000 to $2,000,000
Average jot price: $1,258,333
Total number of lots: NsA
lLots sald to date: 30 presales
Lots sold per month: N/A
Verification: Tyler A, Free with developer Russ Watts
Comments

These are presales of lots in the proposed subject development. Fulldeposits on most of the lots have been made (sce
history}. The few lots without full deposits have a 50% deposit or more. It is noted that included in the lot price is a club
membership and the lot purchasers are founders of the Summit Devlieopment. Therefore the prices are higher than the “real
estate only” values. .

214
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Income Approach ~

Comparabile Pad Subdivision #1  Market Data )
Waldorf Astoria ' Lot # Date of Sale Size of Unit Unit Price Allocated Pad Price
2100 W Frostwood Bivd 6177 02/15/13 1,611 $1,167,500 $291,875
Park City, Utah 5147 05/18/12 1,226 $915,000 $228,750
Summit Cournty 5173 02/03/12 1,226 $889,000 $222,250
5138 01/19/12 741 $574,000 $143,500
7124 11/23/12 741 $£561,200 $140,300
7122 02/23712 667 $490,000 $122,500
5137 uc . 1,226 $1,009,000 $252,250

Site & Sales Information
Utlilities & improvements: All available

Sales period: Last 12 months

Financing terms: Cash Equivaient

Property rights conveyed: Fee Simple -
Conditions af sale: Arm’s Length

Amenities: extensive amenities, including restautants, ski in/out access, clubhouse and ather amenities

Unit size range: 667 ta 1,611 SF '
Average Unit size: 1,063 square feet

Pad price range: $122,500 to 3$291,875

Average pad price: $200,204

Total number oflots: N/A

iots sald to date: 8 in last 12 months !
1ots sold per month: 0.67

Verification: Tyler A. Free with PCMLS and sales agents

Comments ,

These are units in the Waldorf Astoria development. The product type is inferior to the subject pads, however the development has
similar amenities to the subject and is superior having ski in and ski out access.
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Income Approach ~

Comparabie Pad Subdivision #2 Market Data

Four Lakes Villages ’ Lot# Date of Sale Size of Unit  UnitPrice Allocated PadPrice

2810 Estates Drive . 35B uc 2,846 $665,000 $166,250

Park City, Utah _ . 34B 02/21/12 2,730 $643,000 $160,750

Summit County 32 05/18/12 3,017 $643,000  $160,750

’ 34A- 01/29/13 2,846 $775,000 $193,750

2778 Q1/19/12 2,995 $794,000 $198,500
2776 7 11/29/12 2,995 '$860,000 $215,000
1L6A 05/16/12 2,915 $900,000 $225,000

Site & Sales Information 2800 08724712 3,978 $1,100,000 $275,000

Utilities & improvements: Allavailable ' L .

Sales period: Last 12 months

Financing terms: Cash Equivalent

Property rights conveyed: Fee Simple

Conditions of sale: Armm's Length

Amenities? typical amenities, open space, clubhouse

Unit slze range: 2,846 to 3,978 SF

Average unit sift.: 3,040 square feet

Pad price range: $160,750 to $275,000

Average pad price: $199,375

Teotal number oflots: N/A

Lots sold to date: 6 last 12 months

Lots sold per month: 0.50

Verification: Tyler A. Free with PCMLS and sales agents

Comments

These are detached units on pads in the Four Lakes Villages. These are similar in product type to the subject, being detached units.
Amenities are limited to open space, common area and clubhouse. :
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[ncome Approach ~ 70

Comparable Pad Subdivision #3

Market Data

214

The Fairways
4322 N Sunrise Dr
Eden, Utah
Weber County

Tot#
31 01/14/13
5 09/14/12
49 02/28/13

Site & Sales Information

Date of Sale

Size of Unit
3,680
2,310
1.872

Unit Price Allocated Pad Price
$522,000 $130,500
$417,500 $104,375
$400,000 $100,000

Utilities & improvements:
Sales period:

Financing terms:
Property rights conveyed:
Conditions of sale:
Amenities:

WUnit size range:

Average unit size:

Pad price range:
Average pad price:

Total number of lots:
Lots sold to date:

Lots sold per month:
Verification:

Comments

All available

Last 12 months

Cash Equivalent

Fee Simple

Arm's Length

typical amenities, open space conmumon areas
1,872 to 3,680 SF

2,621 square feet

$100,000 to $130,500
$111,625

N/A

3 last 12 months

Q.25

Tyler A. Free with various agents

These are detached sales in The Fairways in Eden. The pads are aliocated at 25%e.

These are similar in product to the subject and are
inferior in location/views and amenities, These are pads built on a neighboring golf course.
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Income Approach ~ 71

Comparable Pad Subdivision #4

VMarket Data

Trapper's Ridge

3431 N Trappers Court
Eden, Utah

Weber County

Size of Unit

Lot # Date of Sale
17 10715712 4,260
3362 12/03/12 4,232
3368 12/27/12 3,242
72 07/16/12 3,293

Site & Sales Information

Ynit Price Allocated Pad Price
$499,000 $124,750
$408,500 $£102,125
$377,500 $94,375
$320,000 $80,000

Utilities & improvements:
Sales period:

Financing terms:
Property rights conveyed:
Conditions of sale:
Amenities:

Unit'size range: ’
Average unit size:

Pad price range:
Average pad price:

Total number of lots:
Lots sold to date:

Lots sold per month:
Verification:

Comments

All available

Last 12 months

Cash Equivalent

Fee Simple

Arm's Length i

typical amenities, open space common areas

3,242 to 4,260 SF
3,757 square feet
£80,000 to $124,750
$100,313

N/A

9 in last 12 months
Q.75

Tyler A. Free with various agents

These are detached unit sales in Eden. These pads are inferior in location,

amenities and do not have frontage on a golf course.

oF
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Colony @ Whtte_Pmes L4044 | 5875000 o
123 White Pine Cyn Rd to - ) ) ]
Park City 19.18 $i 800, bdo Ty ) " Present
Deer Crest Estatcs 0 0.61 3715,000 A June 2010 . ]
2955 Jordanelle Way ) o7 VT Thol : i 7 o 030
Surmmit County To.92 T |'siposooe | T Present
Red Cloud  ~  1.01 | $2835000 e May2010 |
59 Red Cloud Trail__ to T we A CTw T edr
Park City 2.08 $3,800,000 “Present
Powder Mountain Ph.1 | 050 $250,000 _ R
6100 N Powder Rdg. Rd. to to 30§ N/A o E&gga}_lgsﬂm__‘
Weber County 2.57 $2,000,000 1

RANGES/AVERAGES

Lot Price Range - $250,000 to $3,800,000
Absorption Range— 0.11 to 0.75 per month
Absorption Mean — 0.39 per month
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The subject asking lot prices range from $250,000 for the Nest Cabin pads and $1,000,000 for
Village pads and lots from 0.50 acres to 1.00 acre with one lot being 2.17 acres. The
$1,500,000 lots range from 0.92 to 1.03 acres and the $2,000,000 lots are 2.00 to 2.57 acres.
The subject lots include non-realty values such as clib membership, ownership in the Powder
Mountain ski resort and lodges which includes access to the ski resort and exclusive lifts
servicing other portions of the mountain.

The Ranch benchmark size of 17.6 acres has a benchmark lot value of $1 ,()()0,000 based on the
comparable data. .

The Estate and Mid size lot benchmark size is 1.59 with a benchmark lot value of $850,000.

The Smalier lots have a benchmark size of 0.06 acres with a benchmark lot value of $250,000
based on lot ranges.

Considering Realty only values, the subject pads are estimated at $200,000 each being most
similar to the pad comparables | and 2.

The following tables outline the concluded values with size adjustments of $65,000 per acre

made for size discrepancies with the exception of the Ranch Lots which have a $10,000 per
acre size adjustment.

Powder Mountain Phase 1 Development o

| Benchimark Lot Size = ‘ 17.60 i e

Benchmark Lot Value = | $1,000,000 | . o

Ranch Lots | 6 %

e > ‘ % T,
1 25.80 Ranch - $82,017 1,082,017 $1,080,000
2 23.09 Ranch $54.917 1,054,917 $1,055,000
3 30.46 Ranch $128,617 1,128,617 $1,130,000
4 9.27 Ranch -$83,283 916,717 $915,000
9 3.85 Ranch -$137,483 862,517 $865,000
10 -$44,783 955217 $955.000
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Benchmark Lot Size = I o [
Benchmark Lot Value = | $850,0001 ]
Estate and mid size lots = 45 7 T :
T
¢ % 4
s 2.44 Estate $62,457.78 | 912458 - | $910,000 28 | 060 Sunrise -$57,142,22 792,858 $795,000
6 2.13 Estate $42,307.78 | 892,308 $890,000 29 | 072 | Sunrise -$49,342.22 - 800,658 $80G 000
7a 0.84 Estale -$41542.22 ' 808A58 $810,000 3¢ : Sunrise -$49,992:22 800,008 $800,000
75 0.31 Estate -$43492.22 . 806,508 $805,000 3) Sunrise -3$40,242.22 809,758 $810,000
8 3.16 Estate $109257.78 ' 959258 $960,000 |- 32 . Sunrise -$44,142.22 805,858 $805,000
11 168 | Estate $13,057.78 ! 863,058 $865,000 33 653 | Estate -$55,192.22 794,808 $795,000
12 4.47 Estate 519440778 ; 1,044,408 | $1,045000 34 53 i Estate -561,692.22 788,308 $790,000
F 13 3.44 Estate $127457.78 | 977,458 | $975,000 36 Estate $47,507.78 897,508 $900,000
4 T 428 Estate $182,057.78 | 1,032,058 ! $1,030,000 37 Estate $34,507.78 334,508 $385,000
15 1 231 Estate ! $54,007.78 | 904008 ; 3$905,000 38 Estate $79357.78 ! 929358 $930,000
i6 | 202 Estate § $35,057.78 , BB5.l58 ! $885,000 19 223 Estate $48,807.78 898,808 $900,000
17 - 217 Estate | $44,507.78 ' 894908 . $895000 40 i _1.38 ! Estate -$6.442.22 843,558 $345,000
18 1.69 Estate ¢  $13,707.78 863,708 ' $865,000 41 i 116 | Estate -$20,742.22 329,258 $830,000
g BT 2.07 Estate | $38,407.78 838,408~ $890,000 4z ' _1.06__| Estate -$27,242.22 822,758 $825,000
20 1.64 Estate $10,457.78 860,358 ' $860,000 43 0.75 Estate -$47,392.22 802,608 $805,000
21 1.33 - | Estate -$9,692.22 840308 | $840,000 44 0.58  [Hillside S -$58,442.22 791,558 $790,000
22 1.38 Estatc -56,442.22 843,558 . $845,000 45 0.19 __ (Hillside SF -$83,792.22 766208 $765,000
23 1.53 Estate $3,307.78 853,308 ' 855,000 46 | 0.23 _ Hillside SH -$81,1592.22 768,808 $770,000
24 0.53 Sunrise -361,692.22 788,308 $790,000 76 |__4.05 iliside SH $167,107.78 1,017,108 $1,015,000
25 0.50 Sunrise -$63,642.22 | 786358 $785,000 77 0.52__ (Hillside SE -$62,342.22 787,658 $790,000
26 0.51 Sunrise -$62,992.22 : 787008 $785,000 78 0324 _|Miliside SF| -$74,042.22 775,958 $775,000
27 0.53 Sunrise -$61,692.22 | 788308 | $790.000 79 0.49 __{Hiliside SF| -$64,292 22 785,708 §785,000
- ' B0 | 035  Hillside SF -$73,392.22 776,608 $775,000
3, T Ty SR TR T L e D £ 7 3 E
:
i ® L S i
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‘Berchmark Lot Size =

Benchmark Lot ial.;{?

Sraller Lots = ; 68
Hillside SE $1,300 . 251,300 | $250,000 86 Hillsile SF 3,445 . 253445 | 5255000
_Hiliside SF $0 i 250,000 | $250,000 87 Village Main St. | _(1,300) | 248,700 | $250,000
" Hillside SF 3260 1 250260 | $250,000 88 Village Main St |_(2,600) 1 247,400 | $245000
Billside SE 5910, T 250910 | $250,00Q 89a Village Main 1. | 1,950 1950 ! 30
Hillside SF $975 17250,975 | $250,000 89b "TVillage Main St.{_(1,950) : 248050 ! $250,000
Hillside SF $65Q 250,650 | $250000 90 " Village Main St.|_(650) 249,350 _ $250,000
Hillside SF 3585 . 250,585 $250,000 9t _ Vilage Main St., (2,600) - 247400 , 5245000
Hillside SF__ - $585 . 250,585 $250,000 Village Main Stj_(1,820) ' 248,180 - $250,000-
. Hillsige SF__| 5195 | 250,i95 | $250,000 T[Village Main 51, (1,040) ; 248960 !  $250,000
1 Village Main St. 52,600 T_25600 $5,000 Village MainSt, |_£,300 | 1,300 ! s0
{ Village Main St. -$1,950 . 243,050 @ $250,000 Main St |_(2,600) | 247400 !  $245,000
i -$1,885 | 248,115 | $250,000 . in St ;_(1,950) @ 248050 $250,000
-$1,430___ ) 248,570 ! $250,000 Vilage Main St. 0 | 250,000 : __ $250,000
$1,950 1,950 $0 (Village Main St.{_(2600) ' 247400 | 5245000
_$1,950 ' 248,050 | $250.000 Village Main St.|_ (2,600) | 247400 : _ $245,000
-$1.235 } 248,765 $250,000 K | Village Main S5, 1 (2,405} 247,595 $250,000
$1,950 | 1,950 50 . “Village Main St | _(2,340) . 247,660 $250,000
-3650 : 249,330 | $250,000 iGl .02 | Village Main St. | (2,535) 1 247465 | 5245000
$2,600 } 252,600 | $255,000 102 0.02_ | Village Main St. (2,600) | 247,400 $245,000
_$3,500 253,900 | $255000 103 \Willage Main St { (2,340) : 247,660 ! $250,000
Hillside SF___ 3650 250,650 $250,000 104 i Village Main St. | (1,950) : 248050 H $250,000
_Hulside SF__| 3550 250,650 | $250,000 105 2" [Vilage Main St.{_(2,340) : 247,660 $250,000
Hillside SF__; -$65 249,935 | $250,000 106 | TVillage Main 51} (1,300) | 248,700 $250,000
Hillside SF_; 3325 250,325 | 3250000 107__ | 03 | Vilage SF (1,885} > 248,115 $250,000
Hillside SE___| $260 1 250,260 | $250,000 108 | 003 __ Viliage SF ! (1,950) : 248,050 i 3250000
Hiliside SF 3260 2503260 | $250,000 109 1 003 | Vilage SF j (1,950) - 248050 $250,000
Hillside SF $130 250,130 | $250,000 e i [ (1,950) : 248050 ) __ $250,000
Hillside SF 5910 250,910 | 3250000 il (1,950) ; 248050 ! $250,000
Hillside SF $7,085 257,085 | $255000 112 (1950) | 248,050 $250,000
Hillside SF $7,280 257280 | $255,000 113 (1,950) . 248050 $250,000
Hilside SF $6,240 256,240 | $255,000 114 (2,080) : 247,920 $250,000
Hillside SF $3250 253250 | $255,000 11s ] (210) | 249,090 $250,000
Hiliside SF $3.055 253,055 | $255000 1 T : t
Hillside SF $4,095 254095 | $255000 [ 1 { ! !
Hillside SF 53,315 253315 | $255000 : i H H :
Hillside SF $3,445 253,445 | $255000 i ] i N i ]

A
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'l- Powder Mountain Phase 1 Development

-

; Lots 35 (15 ERU's/pads)

Lot 119 (20 ERU's/pads)
Benchmark Value= $200,000 | ]
# ofPads = | '”'is"‘""”* e

RS T st A e AR B Y HSS A
RIN-1 i 0.03 | Ridge Nest | _ $200,000
RN-2 ©0.03 1 Ridge Nest $200,000
RN-3 0.03 | Ridge Nest $200,000
RN-4 0.03 | Ridge Nest $200,0G0
RN-5 ! 0.03 : Ridge Nest $200,000
RN-6 | 0.03 ! Ridge Nest $200,000
RIN-7 i 0.03  : Ridge Nest $200,000
RIN-8. 0.02: Ridge Nest $200,000
RN-9 0.03 " Ridge Nest $200,000
RN-10 0.03 Ridge Nest $200,000
RN-11 0.03 Ridge Nest $200,000
RN-12 | _o0.03 Ridge Nest $200,000
RN-13 i 0.02 | Ridge Nest $200,000
RIN-14 i 0.03 | Ridge Nest $200,000
RN-15 i 0.04 Ridge Nest $200,000
VN-1 i 0.06 Village Nest $200,000

© WN-2 0.06 Village Nest $200,000
VN-3 0.06 : Vilage Nest $200,000
VYN-4 0.06 Village Nest $200,000
VN-5 0.06 Village Nest $200,000
VN-6 0.06 Village Nest $200,000
VN-7 0.06 - | Village Nest $200,000 S
VIN-8 0.06 Village Nest $200,000 :
VN-9 0.06 Village Nest $200,000
VN-10 0.06 Village Nest $200,000
T VN-11 0.06 | Vilage Nest $200,000
VIN-12 0.06 . Village Nest $200,600
VvIN-13 0.06 . Vilage Nest $200,000
VN-14 0.06 | Vilage Nest $200,000
WVN-15 i 0.06 Village Nest $200,000
VN-16 ;  0.06 Village Nest $200,000
VN-17 ' 0.06 Village Nest $200,000
VN-18 ! 0.06 . Village Nest $200,000
VN-19 7 0.06 | Village Nest $200,000
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Based on the estimated lot values, the gross sellout of the 121 proposed lots with 154 ERU’s,
as indicated by the income approach, as of July 31, 2014, which is the projected date of
completion of the improvements, is:

$67,040,000 (Rounded)
(5435,325 blended average price per lot)
(Not Market Value as Defined)
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Absorption Estimate In order to determine the discounted retail value or bulk sale

’ value to ofie buyer, an appropriate absorption rate must be

concluded. We have reviewed sales histories of several

subdivision developments in the market area and have spoken

to various real estate agents in order to estimate the most

probable absorption rate for the subject property. This search

included interviews with marketing agents, developers, and

banks involved with major subdivisions that are considered to

be similar to the subject in market positioning. The following

table includes a summary of the most pertinent and
comparable subdivisions in the subject’s market area.

I , 5 FEeRayy

(% 3 et
4 $875,000 November 2011
1 [123 White Pine CynRd _ | to to 12 N/A to 075
Park City 1918 | $2,800,000 Present
Deer CrestEstates | 061 | $715000 -} - | . June 2010 -
2 {2955 Jordanelle Way | to | to [ 10} WA to - 030
Summit County o9z [Ts1goop00 | Present
Red Cloud 1.01 $2,835,000 May 2010
3 |59 Red Cloud Trail | T T 4 __N/A  to . 0.1t
Park City 2.08 | $3,800,000 Present . .
Powder Mountain Ph. [ 0.50¢  {  $250,000
4 16100 NPowderRdg. Rd. | ~ to _., to [ 30 N/A Presales N/A
Weber County 2.57 $2,000000 |
RANGES/AVERAGES

Lot Price Range - $250,000 to $3,800,000
Absorption Range — 0.11 to 0.75 per month
Absorption Mean - 0.39 per month

As noted above, absorption rates for the comparables range from 0.11 per month to 0.75 per
month, with a mean of 0.39 per month. As these lots are “presales” we will include % of the
presales in the discounted cash flow, due to risk of buyers not closing on the lots. The
remaining sales will likely occur at an above average absorption rate. Due to the significant
interest in the proposed subject, supported by the substantial earnest monies paid, most weight
is given to the higher range of absorption, or 0.75 lots per month, or 2.25 lots per quarter. We
therefore conclude an absorption rate of 9 lots in the first year, improving as the project gains
momentum to 10 lots in the 2™ year, 12 in the 3" year and increasing to 15 lots per year unti{
the project sells out..
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After establishing the above projected absorption for the subject, it is now appropriate to
discuss the discounting process.

. Discounting In the appraisal of building lots, it is recognized that values
are typically hlgher when lots are sold individually than when
they are sold in multiples. This is commonly referred to as
the "value to one buyer" or wholesale value. This is a result
of holding costs, required profit incentive, and risks during the
absorption period. Another way to look at it is to identify the
value of the fully developed property to another entrepreneur.
To identify appropriate discounting, we have utilized market
extracted data regarding current discounting practices in
Utah's housing markets.

Market Extracted Discount Data  In an effort to identify an appropriate discounting level for the
subject, we spoke with several builders and developers in the
subject’s market regarding their common bulk sale
discounting practices. The responses were as follows:
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- Develbper”s Name

Nate Shipp

Development Associates (DAT)
eDeveloper in Salt Lake, Utah,
Davis, Wasatch and Washington
countles

Dave Olsen

Hearthstone Development
sDevelaper in Utah and
Washington counties

Scott Ki.rk].and
Sage Development
eDeveloper in Utah County

Patrick Homes
Holmes HHomes
eDeveloper in Sait Lake, Davis

Mr. Shipp specializes in large scale development. He
indicated that DAI has typically sold units to builders
on a bulk sale basis at an annual discount rate ranging
from 0 to 10%. He reported that based on current
market softness, the discount would likely be at the
higher extreme of this range.

1n addition to Hearthstone Development, Mr. Olsen
owns a censtruction company called Fortress Homes.
He indicated that since today’s weak market
environment involves move risk that builders are not
willing to buy large numbers of lots and are requiring
larger discounts. He indicated that an annual discount
rate of 8 to 12% is probabfy warranted, depending on
circumstances.

Mr. Kirkland has primarily developed properties in the
Ranches MPC of Eagle Mountain. He said that while
discounting in previous years was very minimal,
current market discounts ranging from 5 to 10% are
justified. ’

Mr. Holmes said that although in the past he
purchased lots on a bulk sale basis at an annual
discount of aboui-5 percent, the today’s market

10 %

8t0 12 %

5to 10 %

10%

and Utah counties

Based on the above information, a reasonable and p

_justifies a 10% discount.

purchases is considered to be 10 percent.

Lot values have not increased at the aggressive rates of previous years.

have seen marked declines in value.
for recovery in future years, values are ¢
good locations. The future of upscale hous

rudent discount rate for bulk sale

Indeed, recent months
With Utah’s relatively strong economy and projections
xpected to remain stable for affordable housing in
ing values and weaker locations is less certain.
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Heiding and Marketing The marketing of the improved lots is an expernise that must be.

Expenses accounted for. The typical cost to sell lots is 3 to 6 percent of
the retail price. This is based on interviews with several local
developers who sell large numbers of lots to -builders,
including Bill Perry, Dave Olsen and Patrick Holmes.
Current activity in the marketplace indicates that marketing
expenses, including advertising and sales commissions, would
likely be in the area of 5 percent. We therefore conclude 5
percent as a marketing expense for the subject property.

Taxes and closing costs represent additional expenses.
Closing costs are estimated to be $2,000 per lot based on title
policy costs of $1,500, closing costs of $495, and a recording
fee of $10, for a rounded total of $2,000. The annual real
" estate taxes per lot are estimated at $6,243 according to the
current tax rate on the property in Weber County, which is
0.013778. These are considered to be typical tax rates for the
immediate subject, as indicated and supported in the tax
information for the subject and other similar campeting
developments.

HOA Fees ’ $12,000 annually or $1,000 per month, estimated from
: ' competing property HOA fees with similar amenities.

Entrepreneurial Profit - Local subdivision builders Dave MgcArthur of McArthur
Homes Dave Olsen of Hearthstone Development and Patrick
Holmes of Holmes Homes indicate that based on today’s soft
market conditions builders are motivated to buy buildable
units only if there is an expectation of at least 5 to 10 percent
profit. Hence, it is considered prudent to include a S percent
profit allocation in the Discounted Cash Flow analysis.

The above costs and the concluded discount rate of 10 percent
will now be used to discount the net income cash flow to a
present value. This is done by computer as shown on the
DCF model. The DCF model shows the calculations and a
summary of the assumptions. Taking into account the
absorption rate and current home and vacant developed lot
inventories in the subject’s Competitive Market Area, it is
concluded that price increases would not be applicable. The
Discounted Cash Flow Analysis is located on the following
page.
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‘Project Name: 'rl’uwder i\"[ourutznn Phase -l

s s v_{m b T e L e
H i H
Assumptions Used For Thlis Annlysls

-
{
1
34
i

154 [ERU'S

bt St e tatilald e
n L ) 32 i |Closing Costs per Unit:

|Number of Uruts Sold/Penod Vuries Est. Annual Taes per Unit:

by
i
|
|

,Term of Perlod (enter l. for annuai 1

g

2 fur seml annual 4 ﬁ)r quarterly 12 for month!y)
s

)
'l.....l___

Fmancmg Rciease Pay ments as %

|MISC Monthly Expenses per Umt

IO 00%.: ’ Prcﬁtr’Return on Cap ital: W

g

Est. Annua.( Pru:a Increase;

,DISCOUNT RATE (Medium)

e e s e

.b
&
IR

{— Income «—r __f_["ﬁt &" O

} Price per ‘Total Markeung Ciosmg Rcal Estaxe 3 Returnon | Net Income
{ Pel-:iod : Units Unit Sales o -;E_';ammnssmns, Costs T Taxes ;Iﬁ;;;;;ii“wMisc T Pronit Capital (after profit)
o ) a2 435,325 | 13,930,400 | 64,0001 ol 0} o [{ 13,169,880 696,520 12,473,360
(presalcs) o er . } i B J NU—— «___:'T:':
500 || 439.678 | 3.957,104 | 197,855 ; 18,000 | 761,646 O i 1.464.000 || 1,515,603 | 197,855 1,317,748
444,075 | 4.440,750 |1 222,038 | 20,000 | 705,459 | oI 1,356,000 || 2,137.254 | 222,038 1,915,216
448,516 | 5,382,189 || 269,109 | 24,000 r 643029 . 0| 1236000 [ 3.21005( | 269,109 2,940,941
" 453,000 | 6.795.014 || 339,751 | 30,000 { 568113 071, [092.000 || 4,765.150 | 339,751 4,425,400
457,531 | 6,862,964 T 148 a' p 0 912,000 |} 5,103,348 | 343,148 | 4,760,200
462,106 | 6,931,594 || 346,580 | oY s 5.442,191 | 346,580 5,095,612
466,727 | 7,000,910 || 350,045 287,i78 } 0] 552,000 || 5.781,686 | 350,045 5.431,641 |
471,395 | 7070919 || 353, 3,546 | 93, 5}}__;:_ o 372000 (| 6,121,840 ; 353,546 5,768,294
476,109 | 7,141,628 || 357,081 Toswgs | 0f 193,000 || 6,462,659.| 357,081 6,105,577
480,870 480,870 || 24,043 | Te2a3 | o "i2000 (| 436,583 24,043 412,540
69,994,343 | . 3,499,717 308,000 | 4,130,380 0] 7.920,000 |1754,146,246 | 3,499,717 50,646,528

Conclusion
-Based on this analy51s the bulk sale value of the subject lots, in fee simple title, as of March

21, 2013, which is the date of inspection, is:

$34,550,000
“THIRTY-FOUR MILLION FIVE HUNDRED FIFTY THOUSAND DOLLARS”

Marketing/Exposure Time: TWenty-four months
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SALES COMPARISON APPROACH

Limitations The use of the Sales Comparison Approach for valuation of 2
completed or "as if complete" subdivision sold on a bulk sale
basis is limited by the nature of the subdivision market and
current market conditions, where very few bulk sales are
occurring. Consequently, the primary purpose of this
approach is to provide additional support for the discount
rate calculated in the Income Approach. Due to the lack of
data, estimating a single value could be misleading.
Accordingly, we will estimate a discount range in an effort to
support the value estimates developed in the Income
Approach. )

Comparables Although few recent market transactions of bulk sales have
occurred, some buyers are willing to purchase lots in bulk in
the current market. Although the below sales represent a
wide range of discounts, they are helpful in analyzing the
bulk sale market and the reasonableness of the discounting in
the Income Approach.

. Beacon Hills 3
Contract 5/09 Highland 25 Cash Confidential 28.8%
. 11/09 Sunny Ridge Homes by
Contract Spanish Fork 15 Cash Harmony 17.9%
Confidential :
Contract 11409 Eagle Mountain 60 Cash Confidential 53.8%
Dixie Springs
Bob Reybould - Reattor 10/09 Hurricane 34 Cash Unknawn Over 50%
Fox Holiow
Brandon Schank - Seller 6/09 Hurricane 5 Cash Unknown 15% - 25%
The Chatecaus at Riverwood
Larry Thamart Seller 8/09 Washington 5 Cash Unknown 20% - 40%
6/30 Heartland Bayview
Listing Agent Layton 8 Cash Heights 15%
UcC :
. Richmond
Contract 2lgt](:2 Sunset Hills Phase 1 56 Cash American 24.70%
Analysis The above discounts range from 15.0 to 53.8 percent. The

primary factor determining the amount of discount is the
relative strength or weakness of the particular market in
which the property is located. It is noted that these are
overall discounts, including carrying cost and vyield
capitalization discounts.  With carrying costs typically
ranging from about 10 to 20 percent (as outlined in the
“Discounting” section of this report), a yield capitalization
discount of 5 percent is considered reasonable in the current
market. Hence, these discounts tend to indicate -a total
discount range of about 25 percent to over 50 percent,
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depending on buyer/seller motivations, immediate market
conditions and specific project characteristics. It is noted
since the above data represents market extracted
information, that the entrepreneurial profit discussed in the
Income Approach is included in these figures.

Based on the information included in this section, and the
market conditions prevalent in the subject’s market area, an
overall discount rate ranging from 40 to SO percent is
considered appropriate in establishing a reasonable value for
the existing subdivision. As such, the final value range of
the 121 proposed lots with 154 ERU’s, in fee simple title, as
of July 31, 2014, which is the projected date of completion
of the improvements, is estimated at $33,520,000 to
$40,224,000. i

$33,500,000 to. $40,225,000 (ROUNDED)
UYTHIRTY-THREE MILLION FIVE HUNDRED THOUSAND
TO
FORTY MILLION TWO HUNDRED TWENTY-FIVE THOUSAND DOLLARS?”

Reasonableness of . In the Income Approach; the gross sellout of $67,040,000 was

Sales Comparison Approach discounted by 48.46 percent to arrive at the discounted value
of $34,550,000. Considering the number of ots, the market
conditions surrounding the subject and the projected
absorption rate, this is deemed to be a prudent and reasonable
discount. The discount range established in the sales
comparison approach tends to support the discount.
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CERTIFICATION ' :

We, GARY R. FREE, ROLAND D. ROBISON and, TYLER A. FREE certify that, to the best of our knowledge and
belief:

The statements of fact contained in this report are true and correct.

We have performed no services, as an appraiser or in any other capacity, regarding the property that is the subject of
this report within the three-year period immediately preceding acceptance of this assignment.

The reported analysis, opinions, and conclusions are limited only by the reported assumptions and limiting
conditions, and is our personal, unbiased professional analyses, opinions, and conclusions.

We have no present or prospective interest in the property that is the subject of this report, and we have no personal
interest or bias with respect to the parties involved. :

Our compensation is not contingent on an action or event resulting from the anatysis, opinions, or conclusions in, or
the use of, this report. ’

The appraisal assignment was not based on a requested minimum valuation, a specific valuation, or the approval of
the loan. .

Qur analysis, opinions, and conclusions were developed, and this report has been prepared, in confarmity with the
requirements of the Code of Professional Practice of the Appraisal Foundation and the Supplemental Standards of the

Appraisal Institute. The use of this report is subject to the requirements of the Appraisal Institute relating to review
by its duly authorized representatives.

We Gary R. Free, Roland D. Robison and Tyler A. Free, have made a personal inspection of the property that is the
subject of this report.

The Appraisal Institute and other appraisal orgasnizations, of which this appraiser is a member, conduct a voluatary
program of continuing education for its designated members. MATD's and SRA's who meet minimum standards of this
program are awarded periodic educational certification. As of the date of this report, GARY R. FREE has completed
the requirements of the continuing education program of the Appraisal Institute.

The undersigned hereby acknowledges that he has the appropriate education and experience to complete the
assignment in a competent manner. The reader is referred to the appraiser's Statement of Qualification. No one
provided significant professional assistance to the person(s) signing this report.

July 9,2013 July 9, 2013 . July 9, 2013
DAT DATE DATE
GARY R. FREE, MAI, SRA ROLAND D. ROBISON TYLER A. FREE _

Utah State - Certified General Appraiser Utah State-Certified G 1 A : Utah State Certified General Appraiser
License # 5451769-CGA0 (Exp. 6/30/15) D S a2a047- OO0 (Bwp. 3/31714) License #6050225-CG00 (Exp.12/31/14)
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10.

GENERAL ASSUMPTIONS

This appraisal report has been made with the following general assumptions:
The legal description used in this report is assumed to be correct.

No survey of the property has been made by the appraiser and no responsibility is assumed in
connection with such matters. Sketches in this report are included only to assist the reader in
visualizing the property. '

No responsibility is assumed for matters of a tegal nature affecting title to the property nor is an
opinion of title rendered. The title is assumed to be good and marketable, unless otherwise
stated. -

Information furnished by others is assumed to be true, correct and reliable. A reasonable effort -

has been made to verify such information; however, no responsibility for its accuracy is assumed
by the appraiser.

All mortgages, liens, encumbrances, leases and servitudes have been disregarded unless so
specified within the report. The property is appraised as though under responsible ownership
and competent management.. . 7

It is assumed that there are no hidden or unapparent conditions of the property, subsoil or
structures which would render it more or less valuable. No responsibility is assumed for such
conditions or for engineering which may be required to discover such factors.

Full compliance with all applicable federal, state and local environmental regulations and laws is
assumed unless noncompliance is stated, defined and considered in the appraisal report. ‘

It is assumed that all applicable zoning and use regulations and restrictions have been complied
with, unless some nonconformance has been stated, defined and considered in the appraisal
report. . .

It is assumed that all required licenses, certificates of occupancy, contents, or other legislative or
administrative authority from any local, state, or national government or private entity#g
organization have been or can.be obtained or renewed for any use on which the value estimate
contained in this report is based. ’

It is assumed that the utilization of the land and improvements is within the boundaries or
property lines of the property described and that there is no encroachment or trespass unless
noted in the report. )

oF 214
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GENERAL LIMITING CONDITIONS

The appraisal report has been made with the following general limiting conditions:

The appraiser will not be required to give testimony or appear in court because of having made

this appraisal, with reference to the property in question, unless arrangements have been
previously made. '

Possession of this report, or a copy thereof, does not carfy with it the right of publication. Weber
County has the ability to use this report in conjunction with bond offering documents. It may not
be used for any purpose by any person other than the party to whom it is addressed without the
written consent of the appraiser, and in any event only with proper written qualification and only
in its entirety.

_ The distribution of the total valuation in this report between land and improvements applies only
under the reported highest and best use of the property. The allocations of value for land and

improvements must not be used in conjunction with any other appraisal and are invalid if so
used.

Disclosure of the contents of this appraisal report is governed by the By-Laws and Regulations
of the Appraisal Institute.

Neither all nor any part of the contents of this report (especially any conclusions as to value, the
identity of the appraiser or any reference to the Appraisal Institute or to the MAI designation)
shail be disseminated to the public through advertising media, public relations media, sales
media or any other public means of communication without the prior written consent and
approval of the appraiser.

Acceptance of and/or use of this appraisal report constitutes acceptance of the stated general
assumptions and limiting conditions. :
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SPECIAL LIMITING CONDITIONS

The liability of Free and Associates, Inc. is limited to the client only. Furthermore, there is no
accountability, obligation, or liability to any third party. If this report is placed in the hands of
anyone other than client, the client shall make such party aware of all limiting conditions and
assumptions of the assignment and related discussions. The appraiser is in no way to be
responsible for any costs incurred to discover or correct any deficiencies of any type present in
the property; physically, financially, and/or legally. In the case of limited partnerships or
‘syndication offerings or stock offerings in real estate, client agrees that in case of lawsuit
(brought by lender, partner or part owner in any form of ownership, tenant, or any other party),
any and all awards, settlements of any type in such suit, regardless of outcome, client will hold
appraiser completely harmless in any such action.

In this appraisal assignment, the existence of potentially hazardous material on or near the
subject site and/or used in the construction or maintenance of any of the buildings, such as the
presence of urea-formaldehyde foam insulation, and/or the existence of toxic waste, which may
or may not be present on the property, was not observed by us, nor do we have any knowledge of
the existence of such materials on or in the property. The appraiser, however, is not qualified to
detect such substances. The existence of urea-formaldehyde foam insulation or other potentially
hazardous waste material may have an effect on the value of the property. We urge the client to
retain an expert in this field if desired. :

This appraisal is feor the client only and for the use by individual or group lot owners. Weber
County has the ability to use this report for bond offering documents
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SUBJECT PHOTOS

View of subject area

View of subject area
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SUBJECT PHOTOS

Powder Ridge Road from Highway 158
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GARY R. FREE, MAI, SRA
Free and Associates, Inc.

INTRODUCTION

Since 1976, Gary Free has been the owner and manages of Free and Associates, ne., a
real estate appraising and consulting firm. His experience encotiipasses all facets of
comumercial and residential real estate, with emphasis oun retajl, office, industrial,
subdivision and multifamily devefopments. Mr. Free has served in elected offices and on
boards of professional organizations suol as the Appraisal Institute and the Sociely of
Reul Estate Appraisers. He is licensed in Utah, Wyoming, Idaho and Nevada, and has
provided expert testimony in U.S. aud District courts.

DESIGNATIONS AND LICENSES

Bachelor of Arts Degree in Business Managemeint University of Utah

MAI (Member Appraisal Instituie) Designation number 7272
SRPA (Society of Real Estate Appraiser) exchanged for SRA (nen-compeling
designation) as a resuit of merger

‘SRA (Senior Residential Appraiser, Appraisal Institute)

Certified Genoral Appraiser, Utah. License #CG00037508
Certified Qeneral Appraiger, Wyaming Permit #85
Cerlified General Appraiser, Idaio Nunber CGA-125

Cerlified General Appraiser, Nevada License #01002

PROTESSIONAL SERVICE

President, Appraisal Institute, Ulah Chapter
_President, Socioly of Real Estate Appraisers, Salt Lake City Chapter
Regional Representative, Appraisal Tnstitute
Executive Board Member, Appraisil Institute, Utah Chapter
President, Utah Self-Storage-Association . .
Vice President and Director, Seciety of Real Estate Appraisers, Salt Lake Cily Chaplec
Board Member, Society of Real Estaté Appraisers, Salt Lake City Chaptet
Chairman, re-appraisal projest for the Buresu of Economic Resedreh, University of Utah
Member, International Right-of-Way Association
Member, Southwest Region Review and Couniseling Committes, Appraisal Institute
Member, Nonresidential Demonstration Report Grading Panel, Appraisal Institute

1100 EAST 6600 SOUTH, SUITE 201 - SALT LAKECITY, UT 84121.
(301)262-3388 '+ paryf@freeandassociates.com

21y
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Tary R Freepg. 2

EXPERIENCE

Founder, in 1976 of Free and Assoociates, a full-service real ostate appraisal and . .
consulting firm. President and manager of this firm until present. Quualified, through
obtaining appropriate education and experi¢ence, to complete appraisals and provide

consulting service on all types of conumercial and residential properties, many of which

are inchuded i the following partial lisf.

R N ¢ w2 s

,» o &

Retajl: aeighborhood cenlers lo regional malls

Hotels and motels

Restaurants

Various commercial developments: self-storage facilitics, convenience stores,
fithess oentess, auto dealerships, auto repair shops, car waslhes, historde buildings
COffics buildinigs and complexes

Officefwiarehduse complexes, disn‘ibintioq and manufacturing cenlers
Eminent domain: road widening, other properly expansions

Resort:properties :

Residertial properies: condominivm and spactiments complexes, single-family
Twomes

Subdivisions

Raw land

Restrictive use sasements

197G — Present: President, Froe and Associates, Inc.
1978-1980: Proesident, Capital Land Management, Ino. .
1974-1976: Commoreial and residential appraiser, Coumnercial Sscurity Bank

4 9 6 2 * 3 &0 s ¥ AN

COURSES COMPLETED SINCE 1920
Sponsored by the Appraisal Institute or Utah State Entities

The Appraiser as an Expert Witness
Reviewing Appraisals L
Subdivision Analysis

Appraisal of Retajl Propertiss
Qeological Caucerns in Real Estate
Property Title Concerns

JH.V.A.C. Systems in 'Conumeroial Buildings

Wasateh Front Real Estdte Market R P
The Qffice Sub<arket

Utah Department of Transportation Projects

Non-Residential Demo Report Writing

. Small Hotel/Motel Valuation

(00 EAST 6600 SOUTH, SUITE 201 - SALT LAKE CITY, UT B4)2]
(301) 2623388 '+ geryl@frecandassociates.com

214,
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Gary R. Free pg. 3

Courses - continued

*

s © 0 2 0 9

e 0O & & 85 4 O & & &4 © & @8

¢ 9 0 & 0 3

Anatomy of an Acquisition

Appraisal and Real Estate Issues

Health Care Industry Trends & Real Estate

Speciatized Appraisal Issues

Special-Purpose Properties: The Challenge of Real Estate Appraisal in Limited
Markets . .
Successful Real Estate Investing

Eminent Domain: New Toals and Strategies for Public Projects in Utah
Business Practice & Ethics

Eminent Domain Update

Various seminars, symposiums and demonstration report writing clinics
USPAP at regular intervals

CLIENTS (PARTIAL LIST)

Wells Fargo ’ o State of Utah Office of Property
Bank of Utah ' Rights
US Bank e Richifield City
AmericanWest Bank » Provo City
Bank of the West s Ciark County, Nevada
Bank of America « Utalh Department of
Royal Bank of Canada Transportation B
FDIC o Tdaho Department of Lands
PGP Valuation e Vancott, Bagley, Cornwall
Salt Lake County » Jones Waldo
Salt Lake City Corp + Siegfried & Jensen
Salt Lake City Dept of Airport
City of South Salt Lake

COURT EXPERIENCE
US District Court
1%t District
3" District :
2™ District

US Bankruptey Court
Five Year Court Experience available upon request

1100 EAST 6600 SOUTH, SUITE 201 -* SALT LAKE CITY, UT 84121
(801)262-3388 garyf@freceandassociates.com

214
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OUALIFICATIONS OF APPRAISER

ROLAND D, ROBISON
Free and Associates, Inc.
260 South 2500 West,-Suite 301
Pleazant Grove, Utsh 84062
(801} 492-0000

Eh 2650764 P 1460 OF 21th

IFducation

Institulion

Boise State Universily
Oregon Stale University
Brigham Young University

Renl Estate Appraisal and Market Analysis Courses

Field of Study

Busingss
Business
Economics

USPAP - Uniform Stzxadards of Professional Appenisal Practice

LAl - Real Estato Appraisal Principals
1 A2 - Bagle Valuation Procedures
310 - Basic Jocome Capitalization.

520 - Market Analysis / Flighest and Best Use.

Worlk Experience

Roal Estate Appraiser and Housing and
Matket Analyst

Pree and Associales

Salt Lake City, Utah

Real Estate Market Analysis
Metro West
Salt Lake City, Utalt

Regionat Business Consultant
Interstate Homes
Salt Lake City, Glah

Viee President, Planning
Westwood Homes
Orcm, Utah

1992 - pregent.
Full time appralset/market analyst of
sawe land, polf comrses, masler planned

sowarunities, and rexidential
dovelopment propertics.
1984-1991

Full time markel consoltant for housing,
rotail, recreational, and industiial real
‘estate markets.

1980-1984 _
Oversesing sales of over $2 miltion per
year of modular housing:

1978-1980
Costing, plaoning, nnd acquisitions of
Utah County housing developments.

¥



Mr. Robison's Qualifieations
Pago 2

The Villages of Quail Valley
Project Manager

Martin Zacherson & Company
Boise, Tdaho

Boise Casocads Homes Sales
Coordinator

Boise Cascade/ All Ajnerican

West Jordan, Utaly

OTHER

B 2650764 P6 161 OF

1975-1978 .

A prestigious 40-acre mixed density
dovelopment located on Prove's cast
benck.

1973-1975
Sales, construotion supervision, and
promotiopal programming. -~

Former Mentber of Board of Directors - Greater Satt Lake Hoaie Builders Association

Fommer Licensed Real Estate Agent - Uiah
Former License General Contractor - Utah

Certified Instructor - Ulah Depattment of Commerce, Division of Real Estate

PROFESSIONAL APPEARANCILS

Muortgage Bankers Assoclatioft

Home Barilder Association

Utgh Builder Confgrence - Instructor

Utah Housing Conferonce (Annual Housing Sesvinar) - Speaker

Salt Loke Tribune
Dosersl Newws
Daily Herald

- EXPERT WITNESS

UAMPs vs. Fry - 1994 Partial Taking, Humicune, Utah

CQustorq, Ine. vs. Bountifiul City - 1994 Partial Taking, Bouatiful, Uah

21 4§



Mr. Robison's Qualificatlons
Paged

Appraisal and Market Analysis Experience
Subdivisions
Shared Housing PPacilily
Condominimn Development

Golf Course
NMuister Planned Commutnilies

MAJOR REPORTS

Decision Systems
Sacatoga Springs
Centennial (SunCrest)

South Mountain, Phase 10
Falcon Ridge
Pepperwood Creck

Western Ridge

Round Valley

B 2650764 F6 162 O0F 218

An in-depth. and on-going quarterly anslysis of
Utah's major housing oxarketz (Master Housing
Repoits).

Complets Market Analysis on a Master Planncd
Community in  Ulal's  only  lake-front
community.

Appraisal and complote Mamket Analysis of
Ulah's largest {4,000 acres) and most unigue
Master Plan community,

Complete Market Analysis on an Empty Nester
Golf Course Community, Draper, Utah.

Complete Market. Analysis on a Golf Cowrse
Commiurtity, Mesquile, Novada.

Completa Macket Analysis on  an upscsale
Planned Unit Dévelopment, Sahdy, Utah.

" Complete Market Analysis on a 9,000 aore

proposed Master Planned Community in
Wasatch County, Utah.

Complete Markot Anslysis on a 300 =cre,
proposed Master Plan Community adjacent to
the Park Meadows Golf Course, Park City, Utah.

In addition 1o the above engagements, Me. Robison has conducted bundreds of analyses om

smaller developments.

Mr. Robison is considered to be a leading expert on Utah's housing markets. As such. he
conduecls periodic housing market seminars and is frequently quoted by Utah's news media. He is also a
frequent speaker at local business and professional association funcheons and dinners.

’
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STATE OF UTAH

DEPARTMENT OF COMMERCE

DATE ISSUED:
EXPIRATION DATE:
LICENSE NUMBER:
© -LICENSE TVYPE:

ISSUED TO:

DIVISION OF REAL ESTATE

n

ACTIVE LICENSE
04’/05_/20’11'
037312014
5452047-CGO0
Certified General Appraiser
ROLAND B ROBISON

20.N NAIN 8TE 323
SAINT GEORGE UT 84770
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QUALIFICATIONS OF

Tyler F_ree, Certifted General Appraiser

Appralser 1100 East 6600 Sovuth, Suite 201
free and Assoclates, Inc. Salt Lake City, Utah 84121

Educsation ~ Academic

University of Utah )
Bachelor of Sclence Degree in Economics

Education — Professional

15-Hour National USFAP Course . 1
Allied Business Schools INC, November S 2005

Appraisal .
Allied Business Schaools INC, November 5, 2005

Residential Market Analysis and Highest and Best Use
Appraisal Institute, Utah Chapter, May 24, 2005

Baslc Income Gapitalization .
Appraisal Institute, Southern Callfornla Chapter, Costa Mesa, June 17, 2006

General Applications
Appraisal Institute, Chicago Chapter, Chlcago, May 2, 2007

General Market Analysis and Highest and Best Use
Appraisal Institute, Southern Cafifarnia Chapter, Arcadia, Mareh 7,2008

Business Practices and Ethics
Appraisal Institute, Utah Chapter, $alt Lake, May-1, 2008

Report Writing and Valuation Analysis
Appraisal Institute, Utah Chapter, Sait Lake, January 26, 2009

Advanced Income Capitalization
Appralsal Instituted, Utah Chapter, Salt La ke, April 25, 2009

l’ ‘ 7 ] . Tyler Free,
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Work History

Free and Associates, Inc. Appraiser
- March 2004 fo present

Profeasionxl Accomplishmerits

Certifted General Appraiser
State of Utah, License No. 60502.25-CGQ0

Appraisal Experience

Qualified through obtzining apprbprla te education and experience to complete appralsals on all typesof
properties, Including, but not limited to:

Raw Land Subdlvistons

Proposed Condominlums . Seif-Starsge Unlts

Office Condomliniums Proposed / Bxisting Office Buildings
Office/Warelicuse Co

Tyler Free, Appraiser




DATE INKUED:
i EXTIRAT N AT
LICENSE NUNMOER:

LICEASR PYes;

ENRLIED O

STATE OF UTAH ‘
DEPARTMENRT OF COMMERCE
DLIVISION OF REAL ESTATE .

ACTIVE LICENSE
1.1:'1.0!10'(1-‘
1273102064
4050225-CG00

Certificd Genernl Appraiser

TYLER A FREE .

1101 BAST 6600 SOUTH

201

SALT LAKE CITYUT 84121
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CONTRACT FOR SERVICES

This contract replaces the previous contract between FREE AN'D- ASSOCIATES herein referred to as THE
APPRAISER, and WEBER COUNTY, herein referred to as THE CLIENT.

1.

THE APPRAISER agrees to provide a summary Special Assessment Area appraisal on a
proposed master plan located on approximately 1,000 acres in the Powder Mountain area
of Weber County, Utah, on which certain improvements are proposed. The report will
address the “as is” value of the subject property in its current “before” condition and the
cumulative value of the individual proposed land uses in the “after” condition, in order to
identify the value increase associated with the improvements. The report will conform
with and be subject to the requirements of the Code of Professional Ethics and Standards
of Professional Conduct of THE APPRAISAL INSTITUTE and USPAP regulations.

The APPRAISER agrees to complete and deliver the appraisal within 3 weeks of receiving a signed copy of
this agreement and the below referenced retainer. :

The fees reldtive to the assignment will be as outlined below, and as identified in the
master plan provided to us. Each component of the below 1,000 ERUs will be valued
separately and a total bulk sale value concluded.

REPORT DESCRIPTION FEE

“As Is” Value of approximately 1,580 acres $ 2,650
Market Analysis . $ 1,800
Cost Analysis $ 2,800
“As Proposed” Commercial Retail Area $ 2,200
“As Proposed” Value of 90 ERU “Conda Hotel” Site $ 2,200
“As Proposed” Value of 231 ERU “Copndo”, “Townhouse” and “Nest” 3 2,500
“As Proposed” Value of 171 ERU “Bungalow/Cabins” : $ 2,500
“As Proposed” Value of 508 ERU «1/3-1 Acre”, “1-2 Acre”, “7-10 $ 2,800
Acre” '

Bulk Sale Overall ¥Value $ 1,200
*As Proposed” Phase I: 154 Improved Lots (separate value) . $ 3,800
One-week Rush Fee (March 26 Delivery) $ 10,000
TOTAL $34,450

A retainer of $6,575 has been paid. The balance will be due upon delivery of the final report. The fee is in
no way connected to or contingent on any value to be estimated. :

THE APPRAISER herein shall not be required to give testimony or to attend any public or
private hearing in court with reference to the-property unless a Supplemental Employment
Agreement has been negotiated.
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6. In the event that THE APPRAISER is subpoenaed or otherwise required to give testimony
or to attend any public or private hearing as a result of having prepared this report, THE
CLIENT agrees to pay THE APPRAISER $200 per hour ($500 minimum) for attendance
or testimony required. '

7. It is further agreed and understood that if any portion of the compensation or costs due to
THE APPRAISER becomes delinquent, THE CLIENT will pay interest thereon at the rate
of 18 percent per annum on the said account from the due date until paid, and further
agrees to pay all costs of coliection thereof, including reasonable attorney’s fees, court
costs, ctc.

8. In the event that THE CLIENT desires to cancel this contract, written notice thereof shall
be delivered to THE APPRAISER, and it is agreed that THE APPRAISER shall receive
compensation from THE CLIENT for all services rendered at the rate of $1,800 per day
for the time actually spent prior to receipt of written notice to stop work, plus all costs
advanced in connection with the said work prior to receipt of such written notice.

Accepted by:

CLIENT
DATE

""{//":f’“""’”—' March 19,2013

FREE AND ASSOCIATES
DATE

BY ROLAND D.-ROBISON

oF
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ERNEST D ROULEY, WEBER COUKTY RECORDER
A3 29-NOU-12 (130 AN FEE 4,00 DEF S6C
Z =~ C R FORE WEBER COUNTY PLARMHG

An Ordinance of Weber County rezoning approximately 4,297 atres located at Powder
Mountaln Resort from Forest Residential-3 (FR-3), Forest Valley-3 (£V-3}, Cornmaercial Valley

Resort Recreation-1 {CVR-1}, and Forest-40 {F-40]} to Forest Valley-3 {Fv-3), Commercial Valley
Resort Recreation-1 (CVR-1) and Forest-40 {F-40),

ORDINANCE NO,

WHEREAS, Western Amerlga Holding, LLC seeks to rezone certain property located at
Powder Mountain Resort, as described above, for the general purpose of developing a year
tround destlnatlon resort; and

WHEREAS, the County seeks to promote the health, welfare, safety, convenience and
economic prosperity of the Inhabitants of the County through the establlshment and
administration of zoning ragulations concerning the use and deveiopment of fand in the
unincorporated area of the County as a3 means oFimplemanting the General Platv as adopted far
all or part of the County; and

WHEREAS, the Ogden Valley General Plan states that "Webear County suppotts the
continued development of resort-related commerctal areas”; and

WHEREAS, one of many goals, as outlined in the General Plan Is to “enhance guality
recreational opportunities® within the Ogden Valley and “encourage private buslnesses and
entrepreneurs to meet the growing demand fer recreational facilitles”; and

WHEREAS, the County Is desirous of rezoning the property for the purpose of
develsplng it In the marirter presented, but the County does not feel that the property should
be rexoned unless the propesed development Is commenced as soon as condltions allow and
completion Is pursued in good faith; and '

WHEREAS, the Ogden Valley Township Plannizig Commission, after appropriate notice,
held public meetings on August 1* and December 10" of 2007, and unanimously recommended
that the County Commission approve the proposed rezone subject to certain conditions; and

WHEREAS, the Weber County Board of Commissianers, after appropriate notice, held
public hearings on luly 8, 2008, and june 1, 3010 ‘to allow the general public to comment on
the proposed rezone; and

WHEREAS, the County and Western Amerlca Holding, LLC entered Into a binding
Memorandum of Understanding {MQU) on June 1, 2010 to facilitate the completion of a
Developtment Agreement; and
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WHEREAS, the County has Imposed certatt conditlons that aid In administering future
developmeant of the Resort and promote public safery and health, through negotiation of a
Zoning Development Agreements-and .

WHEREAS, the County and Western America Holding, UL.C are deslrous that certaln
litigation (Appellate Case No.20090897) which: (s presently pending before the Utah Supreme
Court relating to the incarporation of the Town aof Powder Mountaln be dismissed and the

. Incorporation Patlﬂm‘l be withdrawn; and

WHEREAS, the Weber County Board of Commissianars finds that the proposed rezoning

complles with the goals and ahlectlves of the Genaral P!an, and

NOW THERE?ORE ths Webear County Board.-of Commissionars ordains that the attached
legal description is hereby rezoned from Ferest Residential-3. {FR-3), Forest Valley-3 (Fv-3},
Commerclal Valley Resort Reéraation-1 (CVR-1), and Forest-40 [F-40) to Forest Valley-3 {FV-3},
Commercial Valléy Reseort Recreatfon-1 {GVR-1) ahd Forest-40 (F-40} as depicted on the
attdched map:

See Exlﬁb[t A for legal descriptlon and map.

Passed, adopted and a synapsis ordared published this ta day of__g)@ﬂﬂ!if___,

2012, by the Weber County 8oard of Commissioners.

WEBER COUNTY BOARD OF COMMISSIONERS

Mﬁr%

[:3 Ltéearden Chiatr

Commisstonar Daarden Vaoting Qg%&

Commisslonar Zogmalster Voting {
Commissltoner Glbson Vating A4

Rlcky D. Htch CFPA
Wehear County Clerk/Auditor

]

o 8

oF 214
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POWDER MOUNTAIN
Ra-Zohe Legal Description

Beginning at 3 paint on the Weber-Cachs county ithe, sald point being Soutft 03°24'06” West 108329 faet.
along the section line from the monument marking the Northwaest Corner of Sectfon &, Townghip 7 Morth,

Runge 2 East, Salt Lake Besa and Meridian (basts of bearing Is South 89931032" East 3271 .58 feel from said
Northwest Corner to the maenumented Morth Quartar Corner of said-Section §; Towaship 7 North, Range 2 East,
Salt Lake Base and Meridian, basls of bearthg was measured rom Geodatic Notth at sald Harthiwest.cormer of
Section 6) and running theads along sald Wabar-Cache-county Vne (as shown on- they Weber/Cache County Lingé
plat recorded In Book 40 &t Page 21, plat bearlag ls Sauth 689018 East) South 671949752 East§96.28- feet,
thence meandaring aldng saki Weber-Cache caunty.line the fallowing (;;),..énurs‘ﬁ- 1} South 68°53'43" East
618.79 feat to the existing Weber County brass monurment, 2) South 32°04'40" East 1432.61 feet; thence
South 57°57°32" West 266.43 feat to @ palnt of curyature of.% 402.11 foot radjus Hon-targant curve ' the

right, the centsr of wiiich bears South 57°5404" Wast; thence southerly afoig the arc of sald curve 181.07 feet
through a central angle of 22°57°00"; thenea South 03°08'S6" East 310.95 feetto & point of curvature of 8
1667.00 faot radius curve o the left, the center of which bears Morth BQ?5104" Easty tignee southerly alang
the arc of said curve 35.04 feet through a central angle of D112'16" to a paint of curvature of 8 1667.00 foot
radius curva to the lef, the carter of which bears. Narth 79°36°49" East; thanze sauthetly along the: acc of said
curve 253.22 feet through a cantral angle of 08942!12"; Bience South 19903723" Bast 177.42 faet; thence Notth
30°19'S7% East 59.89 feet; thenca South 74°47°46* East 428,89 feet; therice HNotth 42955'0%" East 501.23 feet
Lo the Weber-Cache county fine; thence Sauth 47903%40% East 477,42 fast along sald-County line; theaca South
76°31'40” East 455.58 feat along saki County Line to a point of cutvature of & 130.0Q feot radlius curve to the
right, the center of which bears South 37°5207* Wesl; thenca sautharly 3long the are of sz id cutve 148.28 feal
theough a central angle of 65°21°05%; thance South 13°11'46" West 60.72feet to 2 palnt of curvatire of 4
40.00. foolk radius curve ta the left, the center of which bears. South 7695014 East; thenae soltheasterly Slong
the arG of sald curva 40.57 feet through a central angle of 116912'40" ta a polnt of curvature of 4 1048.47 foot
radius curve to the right, tha center of which bears Souttr 12°5047" East; thence 2astery along tha arc of said
curve 54624 feet through & central angle of 29°49'23%; theack North 20%88/22" East 90.12 festto-the Wéber-
tache Caunty meandér ((ne; thénca aldng sald County mednder floa tha followlng (11) courses? L) South
76°31'40" East 55.18 feet, 2) Nocth 72°56720" East 2236.46 feet to the: sxdsting Weber County brass
menument, 3) South 835938 East 300,00 feet, 4) South 441133 East, 290,61 feet; §) Sauth BSRE0"3I8" East
1023.04 fest, 6) North 51°022" East 311,10 fest to the axlsting Weber County brass manument, 7) Noth
50°59'56" East 762.87 feet, 8) Nortli 64°33'56" East 1678.18 fent, 9) North §9°06'58" East 1724.96 [eet, 10}
Bouth 84°54'04* East 727,30 fast, 11) North 72¢55'56% East 43,77 feet to the Quarter Section line-of Seatirt 4,
Township 7 North, Range 2 East, Salt Laka Base and Meridlan; thence along sald Quatter Section ling: Soqth
00°19'06" East 3595.99 feet to the North quarter cormer of Saction 9, Township 7 North, Rangs 2 East, Salt
Lake Basa and Meridian; thence South 0QS03"38" Wast 5405.90 fest {o the South-quartar carner of said Section
@ thence South B6%20'47* East 2617.49 feet to tha Southeast Cotner of sald Saction 9; thends South 46°37'20"
West 3639.90 feet to the Northeast Corner of the Southwest quarter of Séctioh 16, Tawnghip 7 North, Range 2
East, Salt Laka Base and Meridian; thencs South 00°43'08" West 2358.71, feal to the South quarter coener of
sald Section 16; thence South 86°47'40" West 2650.21 feet to the Southwest Cartter of said Section 16; thenca
Morth 85°54'28" West 2614.70 feat to the South quarter corner of Sactlon 17, Township 7 North, Range 2 East,
Salt Lake Basa and Meridlan; thence Sauth 87%20°03* West 2432,26 feet to the Southwest Corner of sald
Saction 17; thance North 03°35'27" West 2575.97 feet to the West Quarter Cormner of sald Sectlon 17; thence
North 85°39'14" Wast 1270.03 feet to tha Southwest Corner of the East Half of the Northeast Quaster of
Sectlon L8, Towaship 7 Morth, Ranga 2 East, Salt Lake 8ase and Merldian; thence.North O4°19'32" Waest

" fafe 2too Seuth-
ake City. -UT -B410G
209,2152 F 801.587.6009 -
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3520.00 feet slong the West line of sald East Half and the extension thereof to a poalnt B66.76 feet northerly of
the Morthwast Corner of sald Bask Halfk thence West' 2460.59 fest; thencs South 02°20'05" East 659.64 feet to ~
the Southeast Corner of the Southwest Quartar of the Southwest Quarter of Section 7, Township 8 North,

Range 2 Bast, Salt Lake Base and Meridfan ; thenca North 840708 West 197,28 feet to the Southwest
Corner of sald Sectlon 7; thence North B9939'48" Wast. 1322,81 fest to the Soutfiwest Corner of the East Half of
the Southeast Quartar of Section 12, Township 7 Narth, Range 1 Sast, Salt Lake Base and Meridlars; thancs
North 00°06'22° West 2681.08 feat along the Wast lina of said East Half; thence North §9°50°14” West 1322.49
feet to the Sauthwest Cormer of the Northéast Quarterof sakd Sectlon 12; thence North 00°D4'52” West

1344.10 feet tn the Southwest-Carner af the Narthwest Quarter of the Northeast Quarter of said Section £2;
thencs South 897°45'43" East 13159.67 feet to the Southeast Corner of said Northwest Quarter of the. Northeast
Quartar; thence Nerth 00%1208* West 134037 feet to' tHe Mortheast Corner of sald -Narthwest Quartar of the
Northeast Quarter; thariaa North 8994521 West 1112.72 faat & the North Quarter Cornac of sald Section 12;
thence Morth 89950196 West. 2638.43 feat to the Northwest Corner of said Saction 12; thenes Nodhr 02014'1.7"
East 031,31 {est; thence North §1°4508" East 2646,08 featy thence, North T1249'G8" East 1792.67 feet tp the
Welber-Cache County tednder e, theige alang s3id County. marnder i the followlng (53 coursas: 1Y South
7091923 East 5,76 (et 2) South 6291434 Fast F{0.20 fast tb the exsting Waber County brass monument,
3) South 24°23'48" Eask 2776.74 teat; 4) Seuth 84950'46™ Bast 337,97 feak to the exdsting Weber Caunty bass
MmonUmeEnt, 5) Soutl A6¥L7'14" East 174,89 f6dt; thande South F3°031 3" West- 270.18 fuat; thenca South
B4®03'13" West 206.88 fent) thende Foutl OUPU326" Weask 167,56 fest; thenca South §4°03"13% West 12,63
feel ko & paint of curvature of & 197.62. fock radiug cutve to.the: jalk, the cgnter of which besrs South 0878653
East; theroa wesligdy. alonig the .aré of said curve §4.31 feet-thrgugh i central angle of 18°38'43” tharica South
£5924'29% West 52.84 feel to 3 point of curvaturs of & 30§.00 faot radlus curve:to the right, the. center of which
bears Narth 24735'34' West).thands westerly alang the arc of malf curve. 116.132 feat through a central sngle of
2194849"; thance South 87913716 West 100,24 féet to'a point of curvaturg of 3 240,00 foot radius curve i
the left, the canter of wiich bears South 02946'48" Bast; thence southwestarly along the arc of sald curve
255.36 feet througly 8 central angle of 80°57°46";-thence: Sputh 26°15'26" Weat 44,03 featto a potnt of
survaturs of & 335.00 foot radiis curve to the right, e certar of Which Beats Norkh £3944'32" West; thenes |
sauthwesterly along the arc of sald curve 163,87 feat thcdugh & ceritrdl angle of 2892310 thence. Gauth
54°38739" West 37.98 feet-to 2 point of curvature of a 100.00 foot radius curve o the left, the center of which
bears Suuth 35921'35% Bast; thence southaastéricalong the are of said curve 360,84 feal through a centrl

. .angls of 211°5410} tharce Nbrth 2294421 East 120,58 feak o a point of curvature of a 215.00 foot radkis
curve ko the righk, the-centsr of whicih bears South 67°15'41" Rast; therica northiasterly along the arc of said
curve 307,94 Faet through & cesitral angle of B2°03'52"; thence South 1593558 Wegt 55,58 féet; thernce South
39545'07" East 136,97 faet: thanca Modh B8713"31% West 142,96 feat; thenca South 47°06'24" West 72,31
feat; thenca South-24%12'14% East 397,37 feet; thence Marth 28°10'49% Bast 34,38 féet; thence South
51°49'22" Bast 100.00 feet; thenca Nocth :39°09"07" Bast 4.49 feet; thence South 41°13°35™ East 953,25 fest o
# polat of curvature of a 708.18 foot radius curva o the right, the canter af which besrs South 07°16'51" East;
thence easterly along the acq of sald kurve 209,63 feit through a central angle of 16°57'37™ Lo & palak of :
curvatues of a 215.91 foot radius cutve. to ta Hght, the centar of which bears'Sauth 09°4g'48" West; thence
sautheastarly along the arc of salf curve 158,63 fegk through a centyal angle of 42°05'46"; thenca Nort
65°04'53% East 316.92, feeti thance North 0G°1210" Bast495.42 Teat] thedce Nokh-§1915'10° Sast 66.00 feet;
thence South 28944'36" Rast 123.04 feat; thenca North 64447'59" Bast 163,00 fusty-thence Nocth 2571201
West 140,00 feet; thance Narth 22921°29" West 10X1;92 faet: thande North (9925’39 East 124.19 feet to the
WeberCache County Hing (&3 shown. on the Waber/Cacha Ohunity Lina. plat recorded In Boak 40 at-Pagd 21):
thencs alang sald Tine the follewing (4) courses: 1) South 2624011 East 263.33 fest to the existing Weber
County beass manumient, Z) South 36°45'13" East 374:24 feet to tHe existing Welbier County brass monument,
3) South 68°55'13% East 745,72 fest, 4) South 67949'03" East 217.95 feet to the polnt of beginning. - -

19nZ; €.5.5.6 ~apo
o ytus florf J3Faking

Corntaining 4,297 acres. '

To0 Seuwth
WY BRTUG .- -
- F.401.487.6009
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26" PUBLIC RQAD CONSTRUCTION

?

2
3
4

' ITENIIZED DESCRIPTION

Asptial road consiruction trom the sxisting paved road lo Bridge Na, 1
Asphall ead construction from Bridge No. 1 ta Hidden Lake Raad 1
Asphalt road construction of Hidden Lake Road

Asphall roed canstruction from Hidden Lake Road to Phase Il

CULINARY WATER IMPROVEMENTS

OO NN LWNS

-
PR -Q

Culinary Waler Pump upgrads at Pump No. 1
Culinary Waler Pump upprade at Pump No. 2
Culinary Waler Pump upgrada at Pump No. 3
16" PVC Water Msin

10" PVC Water Main

8" PVYC Water Main {dJead end connsclions)
Pressure Reducing Valves

Fire Hydrant Agsembly .

4 1/2" Servica Conneclions, Stub and Cap
Cullnary Reasrvoir (.75 Milllan)

Culinary Test Weil

Culinary Well

Pump Stailon st New Welt

Telemelry Upgrades

Power Upgrades

SEWER IMPROVEMENTS - CONNEGTION TO WOLF CREEK

VONOTON LGN

6" PV Sewer Maln
8" PVC Sewer Main
10” PVC Sewer Maln
4' Manholes

' Manhalea

4" Laterals

Smali LI Station
1.5" Pressure Maln
2" Pressure Main

6" Pressurs Maln
Joint Trench of Maing
clean ouls

tLarge Lifi Stallon

Unear Feet

Linear Feel
Linear Feet
Linear Feel

Linear Fest ’
° Linaar Fest

Linear Feet
Each

Linear Feet
Linear Feet

" Linear Feel

Esch
" Each
Each
Each

. Linear Feat
- Linear Fest

Linear Feel
Linear Fest
Each *
Each
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Zoning Ordinances

Forest Zones F-5, F-10, F-40

178

From Weber County Wiki

8-1 Purpose .

The intent of the Foresl Zones is 1u protect and preserve the natural envircnment of those areas of the County that are characterized by mountainous,

forest or naturalistic land, and to permit developmen{ compatibie to the preservation of these areas.

The objectives in establishing the Forest Zones are:

1. to promote the use of the land for forest, fish and wildlife and to facilitate the conservaiion (-)f the natural resources, vegelation and
attraciions,

2. toreduce the hazards of flood and fire,

3. to prevent sanitation and pollution problems and protect the watershed,

4, to provide areas for private and publlc recreation and recreation resorts, and

5. lo provide areas for homes, summer homes, and summer camp sites.

(e et e e = i e

Contents

(hide)

8-1 Purpose
8-2 Permitted Uses
8-3 Condittonal Uses

84 Minimum Lot Area, Width and Yard Regulstions

8-2 Permitted Uses

1.  Agricullure

2. Cluster subdivisions which comply with the requirements of Chapter 228 of this Ordinance

3. Grazing and pasturing of animals, limited to one (1} horse or cow per acre of land exclusively dedicated to the animal; the keeplng of
animals and fowl far family food Production; golf course, except miniature gotf courses

4. Home occupations

5. Public parks and recreation grounds; pubiic campgrounds and picnic areas meeting the Requirements of the Foresl Gampground
Ordinance of Weber County; public buildings 10-378

6. One recreational vehicle, temporarily parked on a lot or parcel for periodic short term intervals of less than one hundred and eighty days

{180) Tor recreational use only and not forienger term placement nor for full time living. The following addilional canditions shall apply:

0F 21 %



10.

11.

12.
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The lot has & minimum area of five (5) acres in the F-5, 10 acres in the F-10, and 40 acres in the F-40 Zone or Is determined to

-

be a lepally approved or legal non-conforming loi or parcel or cluster subdlvision and meet the minimum lot size, frontage, and

setback.requirernents for all zanes in this Chapter.

n

County Environmental Health Department approval as to wasle disposal by an approved septic tank and drainfield with
approved connection 1o the R,V., and a Land Use permil frem the Weber County Planning Commisslon for each unit, which
shall expire after 180 days from date of issue, and inciuding only the following ac;.essory uses: not more than one (1} storage
shed of not moré than 100 square feet per lot, not to inctude ;aisclricai or plumbing cannections; prepared R.V. parking pad;
raised deok of not mere than twav(z) feet In height adjacent to the R.V. parking pad; one outdoor camp fireplace; picnic lable
and chairs and tent type screens.

3. A second recreation vehicie may be placed on any lot, parce, legal non-conforming ol or parcet as qualified in 8-2.6.b above

contalning a minlmum area of two {2) acres excluding tand known as common land and/or open space.
4. The following State and Local Diviston of Health Caodes and requirements are complled with:
1. International Utah Plumbing Code
2. Rules and Ragulations relating to Public Water Supplies
3. Code uf Waste Disposal Regulations
4. Cade of Solld Waste Disposal Regulations
5. Recreational Vehicle Park Sanitation Regulallans

Signs: Shall comply with Chapier 32-8, Ogden Valley Signas, If located within the Ogden Valley area.

Accessory buildings and uses customarily incidental to the primary use.

Single Famiiy Residences; summer !’\'ome subdlvisions 2003-14

Facllitles for persons with a disabllity mBe!Ing the requlrements of Chapter 23-26 of (his Ordinance.

Private Stablas, not 1a exceed 1 horse per acre.

Houseahold Pets

8-3 Conditional Uses

Cemeteries; churches

Forest Industries; produ;:ﬁop af fore;l products

meS

Educational/Institttional Identification Sign

Mines, quarries and gravel bi(s, sand énd gravel operations subject ta the pravisions of the Weber Caunty Excavation QOrdinance
Planned Residential Unit Development In accordance with Chapter 22D of this Zonlng QOrdinance.

Private parks and recreation grounds; private campgl:aunds and picnic areas meeting the requirements of the Forest Campground

Qrdinance of Weber County; dude ranches; public uliilty substations and transmission fines -

F 271 %
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8. Pubtic Utility Substations
9. Readio and television towers
10. Skiresoris
11. Skeet and Trap Shooting Ranges as an accessory use 1o public and/or private camps in the F-5 and F-10 Zones
12. Skestand Trap Shooling Ranges in the F-40 Zenes
13. vyvater pumping plants and reservoirs
14, Waste water treatmenl or disposal facilities meeling the requirements of the Utah State Division of Heatth Code of Waste Disposal
Reguiations but not including individual water disposal systems
16. Recrestion Lodge
16. Recreation Resort
17. Conference/Education Cepter s
18. Helipori In the F-40 Zone subject to the following standards:
1. A heliport must be localed on a single parcel of record which is not less than 40 acres In area.
2. A heliport must be located al an elevation of at least 5,200 feet above sea level.
3. A heliport must be focated at least 200 feel [rom any property line. The Planning Commission may grant exceptions to the
setback requirement if it can be demonstrated that locating the heliport closer than 200 feet to the praperty line provides a
more beneficlal situation for purposes of safety, noise abatement, access, or other vatld reasons as delermined by the
Planning Commission.
4. The heliport landing surface must be dust-proof and free from obstructions.
5. Prior to issuance of a conditicnal use permit for a hefiport, written approval from the Federal Aviation Adminlstration (FAA) is
required, if necessary. -
8-4 Minimum Lot Area, Width and Yard Regulations
Zone F-5 F-10 E-agtt
Area 5 acres 10 acrex 40 acres
Wideh 300 A1 . 400 A2 g60 a2t
Yard, Front 30RW 50 f 75 8
Yard, Side 208 PN S 40 ft
Yard, Rear 30 f 30ft - 30K
Main Buildiag Height 358 A5 R s R
Accessory Bullding Height S wl w
Notes:

| 1 In the F-40 Zone where property lot lines follow a basic rectangular patterm based upon section lines or regular divisions af section lines, road

frontage requirements may be reduced to 2 minimwn of one hundred (100) feet for cach lat, but this in no way permits a reduction in the minimwn

required lat width-which must be maintained.

2. {32112 The width of lots on the outside of the curved streets or on the ends of cul-de-sacs may be reduced by up to one third (1/3) provided the

required minimum lot width is provided back from the front Jat line at 8 distance of one hundred (100) Feet in the F-5 Zane; one hundred forty

OF 214
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(1430} feet in the F-10 Zane.
3. ] Inthe F-5 Zone, froat yard seibacks will be fifty (50) feet on right of way of 80 feet or more.

4. 1 #4132 25 f unlegs meeting requirements of Chapter 23-29, Large Accessary Buildings.

“The Forest Zones F-5, F-10, F-40 has been re-formatied from .the, original for internet accessibility, and may contain inadvertent ecrors and/or urnixsicns'. Ttis prﬂvided‘n
informational purposes only. Qfficial Weber County Code Ordinances, in their original format, ase available through the Qffice ot the County, Clok/Avdi and at theCow

[REV:01/01032012) . .
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Forest Valley Zone FV-3

From Weber County Wikl
128-1 Zone Character and Objectives

The purpose of the Forest Valley Zone, FV-3 Is la pravide area for residential development in a forest setting at a low density, as well 85 to protect as

much as possible the naturalistic environment of the devslopment.

Contents

(hide|

t28-1 Zone Characeer and Objectives ‘-
12B-2 Peemvitied Uses

12B-3 Conditional Uses

lzf:;-d Permitted Sigas and Regidations

12R-5 Site Development Standards

12B-2 Permitted Uses ]

1. Aceessory building or accessory use customarily incidental to a permitted use

2. Agriculiure

3, Antmals and fowl kept for family faod production

4. Cluster subdivision, in accordanca with Chapter 22B

5. Corral, stable of building for keeping anlmals or fowl, pravided such building shall be lacated not less than one hundred (100) feel from &
public sireet, and not less than twenty-five (25) feet from any side or rear ot line

6. Greenhouse, non-commergial only

7. Home occupations . IR

B. Horses for private use only, and provided that not more than two (2) horses may be kept for each one (1) acre of land exctusively devoted
to the keeping of horses.

9. Hougehold pets which do not constitute a kennel.

10. Single family dwelling

11. Temporary bullding far use incidentat ta construction work. Such builging shall be removed upon the completion or abandonment of the
cansf{ruction wark

12. Residential Facilities for Handicapped Persons mesting the reguirements of Chapter 23-26 of this Ordinance

128-3 Conditional Uses

The following uses shalil be permitied only when authorized by a Conditional Use permit obtained as provided in Chapter 22C:

o 204
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1. Bed and Breakfasi dwelling subject to the foliowing standards:
1. Two parking spaces shall be provided for the host family plus one space for each gues!t room, .
2. Proprietor or owner shal! occupy the property;
3. Meals shall only be served to ovemnight guests;
4. Signs are limlted to & hame plate identification sign not exceeding 2 sq. ft. in area per dweliing;
5. Mot more than 2 guests stesping rooms per dweiling;
6. Allowed only in existing dwellings with no exterlor additions nor change in residential character; and
7. Busliness license shalt be obtained
2. Bed and Breakfast Inn subject to the lol'lowing standards and criteria:
1. Proprietor or owner shall occupy the premises;
2. Not more than seven (7) sleeping rooms per Inn; 2003-2
3. The lot shall be at least three ( 3) acres in area with fronlage on a public streel of at least two hundred {250) feel in width;
4. The lot shall have frontage on a major street as shown on the County Masler PlanA (Stale Highway or County Major Street);
§. The lnn shall be atleast 300 #. from the nearest existng dwelling:;
6.‘ Two parking spaces shall be provided for the host famlly plus one space for each guest sleeping room;
7. The guest parking shall be in th.a rear of the Inn;
8. Mesls shall be served ta regisiered overnight guests only;
9. Signs are limited to one namé plate or one Identification sign of not more than B sq. ft. in arsa;
10. The slte shsll- be landscaped to provide a visual and nolse buffer to adjoining property; A Landscape Plan shall be submitted
with Site Plan.
11. The inn shall be of a historic perlod or other distingulshabils thltec(ural stylé or design so as not ta resem>bie the madern hl-r.;é;c
motel appearance;
42. A business license shall be obtained;
13. Al ;:nite to be in one building together with owner’s residence.
3. Small events, such as weddings, famlly reunions, business retreats and arcooking classes, not to exceed 75 participants and nol more
{han 4 events heid per calendar month, and only when conducted as an accessory use to an approved bed.ar!d breakfast inn 2007-7
4. Church, synagogue or simllar pefmanent bullding used for regular rellgious worship \
5. Conference/Education Center
8. Educatlonat institution
7. Educational/institutional ldenﬁﬁc_alion Sign
8. Golf course, eg«;ept minialure goif

9. Parking ot accassory to uses permitted in this zone
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Planned Residential Unit Deveiopment in accardance with Chapier 22D of this Zoning Ordinance

Private park, playground or recreation area, but not including privately owned commercial amusement business

Public bultding, public park, recreation grounds and associated buiidings

Publlc Utitity Subslalions

Recrealion Lodge

Skl resorts, including summer skale baard actlvities as' an accessory use

Water pumping planis and reservoirs

Recreation Lodge

Wastewater treatment or disposal facilities meating the requirements of the Utah State Diviston of Health Code of Waste Disposal

Regulations, but not including individuai waler disposal systems.

12B-4 Permitted Signs and Regulations

Name Plate

One (1) name plate for each dwelling unit, notl exceeding two {(2) square feet In area, Indicaling the name of the accupant andlor permitted

home accupation

Identlfication Signs

Cne (1) sign, not exceeding eight (B) square {eet in area
Property Signs .

One or more signs not exceeding eight (8} square feet in combined total area for each street frontagse of the lol, sppertaining to lease or
sale of the property. In addition, one or more signs of a temporary nalure for each approved subdivision under development, or main
building or uses under development other than dwellings, provided such signa shall not exceed in combined total area two hundred {(200)

square feet and thal no one sign shall excesd one hundred {100) square feet in area.
Location of Signs

ldentification signs shalfl not be in any rsﬁulred front or side yard except that signs attached to & buliding may project not more than six (6}
foet into a required yard and must be not less than ten (10} feet above the ground. Property signs shall be located nal closer than ten (10}

feel to any property lins. Name plates may be located on the maln struclure.
y Lighting of signs

Signs may be Huminated or floodlighted by indirect lighting only and the source of light shall not be visible beyond the property upon which

located nor constitule a nuisance. Visible luminous tubes shall be considered as direct lighting. Anlmated signs are prohlbited

Signs shall meet requirements of Chapter 32-8, Valiey _Commerclal Signs If located within the Ogden

Valley area.

12B-5 Site Development Standards

Zone FVJ3
Minimum lotarea 3 acres
Minismum let width 150 g

Minimum yard setbachs

a. Front 30 /¥ 50 ALY

aF



tH 2650764 P 185 OF 2

b. Side 20 R
c. Side (facing street on corer lot) ’ 30 R
d. Rear
i. Main building 30/
ii. Accessory building loR
Main building height
a, Minimum one story
b. Maximum sk
Accessory building height 25 glY
Notes: .
1. 1 150 Feet, oxcept the width of lots on the cutside of the curved strests ar on the ends of cul-desacs may

be reduced by up on one third (1/3) provided the lot has the required los width at a distance of 70 fect
back from the front lot line,

2. 130 ft un streets of less than 80 & in width.

3. 150 R on streets and highways of 80 f or more in width,

4. 125 R unless meeting requirements of Chapter 23-29, Large Accessory Buildings.

The Forest Valley Zone FV-3 has been re-formatted frora the original for Intemet accessibility, and may contain inadvertent en
informational purposes only. Qfficial Weber County Code Qcdinances, in their original Format, arc available through the Office :

[REV:020/08242010)
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Forest Residential Zone FR-3

From Waber County Wikt
15-1 Purpose and Intent

The purpose in establishing the Forest Residential, FR-3 zone i¢ 1o provide for madium density residential uses af apartment clusters or candotels
adjacant to and In conjunction with major recrealional resorts, recreation areas and facilities in the mountain areas of Weber County on the basis thael
such medium density multiple family hausing is an integral and normal part of a recreational resort complex catering to the needs of bolh tourisls and

permanent home ownership. This zone is intended to be used in mountain localions in areas associated with major recreational resorts.

Contents

Tlside}

15-1 Pumi;;: aud tntenl

15-2 Permitied Uses

15-3 Conditianal Uses

15-4 Permitted Signs and Regulations

15-5 Site Developatent Standnrds

15-2 Permitted Uses. B -

_1. Accessory huilding or accessory use customarily incidental te a uss perrniﬂe;:l In the zone

2. . Cluster subdivision In accardance with Chaptsr 228

3. Dwelling unit as part of a Homeowner Association's common facility building, such as a clubhouse, for use by an on-site employed
manager or night watchman with the &enslty not greater than ohe manager or night watchman dwelling far every one hundred residential
units within a project or combination of projects .

4. Home occupations

5. Household pets

6. Slngle fa;-ni.[y, two family, three family and fous family dwellings

7. Temporary buiding or use incidental o construction work. Such building or use to be removed upon completlon or abandonment of the
construction work

8 Residential Facilities for persons with a disability meeting the requirements of Chapter 23-13 of this Ordinance

15-3 Conditionaf Uses

The following uses shall be permitted only when authorized by a Condilional Use Permit obtained as provided in Chapler 22C:

1. Boarding House; Lodglng House; Bed and Breakfast {nn subject la requirements of 15-5-@¢

2. Condominium rental apariment (condo-tel}
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11.

12.

13.

14,
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Educational/Instltutional Identification Sign

Group dwelling

Lockout slesping room, maximum of two per dwelling unit

Muitiple famlly dwelling

Nighly rental

Planned Residential Unit Development tn accordance with Chapter 220

Private park, playground and or recreation area, but not inclddlng privately owned commercial amusement business

Public buildings, public park, recreation grounds and associated buildings

Public Utillity Substations

Time share ‘butlding

Recreation Lodge

Conference/Education Center
15-4 Permitted Signs and Regulations

Shall comply with Chapter 32-B, Valley Signs If localsd within the Ogden Valley area.

15-5 Site Deveiopment Standards

“Zone

FR-3

Miqimum Jot area Twe different minimum area regulations are recognized based upon the use of either individus] waste water disposal systems of 2
community or & group waste water disposal systsms of a community or a group wasie water disposal facility spproved by the Utah State Division Healfh as
follows: .

a. Developments using individual wasto water disposal systems'

%, D

IN

Far a one building dwelling 20,000 square feet of net developsbie arca for a Western Arnerica Holding LLC; HRAF Holding LLC; Powder
Mountain Properties LLC; Powder ridge Village Owners Assaciation Inc; Common Area Powder Ridge; Deer Crest LLC; Midway Capital
Investment; and Weber State University dwelling or the first c_lwel!ing unit in & multiple family dwelling plus 8,000 square foct of net developable
area for each additional dwelling un-iI .

For group dwellings 20,000 squ.ll.'e feet of net dg.vclop-bl: area for the first dwekling unit in cach building plus 8,000 square feet of net developable
area for each additional dwelling unit

For other main building 20,000 square feet of net developable area

For each rental sleeping room including lockout sleeping room 500 sq. & of net developable area in addition ta the ares required for the dwelling
unit containing the sleeping room 9 81 -

Nutwithxtmdiné the above requirements, the maximum residential density shall not exceed four (4} dwelling units ar eight {8) rental quest
sleeping rooms per net developable acre of land and provided further that these area and density regulations shalt be medificd to meet any more

stringent area requirements of the Weber County and/or State Division of Health relating te individual waste water disposal systems
using a ity or group waste water disposal facility meeting the requirements of the Utah State Division of Health Code of Waste

Water Disprosal Regulations
1. One building dwelling
i. Single famnily 6,000 B of net developable area
ii. Two-family 7,500 &* or net developable arca for a two family dwelling
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iti. Multiple-family 7,500 R? of net developable area plus 2,000 &% of net developable area For each dwelling unit in excess
of twa
7,500 R* of nev developable area for 2ach dwelling phus 2,000 £ of nex developable atea for each
dwelling unit in excess of two in each building
7,500 f? of net developable area

3a. Each rental sleeping room including lockout 500 f* of net deveiopable area in addition ta the area required for the dwelling unit containing the
sleeping room sleeping room

4_ MNorwithstanding the above requirements, the maximum residential density shall not exceed 20 dwelling units or 40 rentat guest sieeping rooms per net
developable acre of land or part thereof

c. Net Developable area or acro. "Net Developable Aces” or "net Devetopable Acee” is defined as a quantity of ground within a parcel or parcels of land with

sfopes of less than thicty (30) peecent and with soils of sufficient depth and suitable types to insure against development being a8 detriment to surface and ground

2. Group dwellings

3. Other main buildings

water quality
Minimum let width
Minimum yard setbacks
a. Front
b. Side
i. Main building

il. Accessory Building

iii. Side facing street an comer lat
iv. Accessory building > 1,000 f?

e, Rear
i. Main building
ii. Accessory building
Main building height
a, Minimum
b. Maximum
Accessory building helght
Lot coverage

Open space
Speclal Regulations
Notes:

t. [ For ge of

60 R
25 &

8 feet with total width of two required side yards ofnol less than 18 feet pius | foot cach side for each !
foot main building if over 35 feet high

8 feet, except L foot if located at least 6 feet from rear oF main building

208

w

08
1| gl

ane story

35 R

25 AU

No building or group of buildings wuh thmr accessory buildings shall cover more than forty (a0)
percent of the lot area

At least forty (40} percent af the 1ot shall be leR in apen green space

In no case shalf the ratio of the total floor area in the building to the total area exceed one to one (1:1)

1t and materials see chapter 23-29.

2. 1 | foot except 8 feet where accessory building rears on side yard of adjacent corner lot.

3. 125 ft unless meeting requirements of Chapter 23-29, Large Accessory Buildings.

The Forest Residential Zone FR-3 has been re-formatted Gom the original for Internet accessibility, s
informational purposes only. O fficial Weber County Code Ordinances, in their original format, are available through the ce of the Cauyty Clesk/Auditar and at theCow

and may contain inadvertent errors and/or omissions. Itis provided a

[REV:020/08242010]
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Commercial Valley Resort Recreation Zone CVR-1

From Weber County VWiki

9C-1 Intent and Purpose

The purpose of this zone Is to provide locations In the Ogden Valley and at major recreation resori areas, where service facilities and goods normally’

required by the public in the pursuit of general recreation activities can be obtaited.

In this role, even though the area Is primarily commercial in naturs, it should be compatible with the general surrounding natural environment. To this

end, the general sitting and architectural dasfgn of bulldings and structures, the layoul of parking areas and landscaping shall be subject io review and

recommendations by the public agencies, Design Review and approval by the Planning Commission 1o ensure thal the natural environment is

preserved o the greatest poasible extent.

RC-1 Intent and Purpase

Contents

[hi

2C-2 Submitinl Requiremments

QC-3 Permitied Uses

2C-4 Condilional Uses

9C-5 Additional Design Requi

9C-6 Minimum Lot Area. Width and Yard K‘Eg\.ﬂ&!iﬂili

9C-7 Signs

9C-2 Submittal Requirements’

Detailed plans shall be filed with the Planhing Commisslon staff for review. Site Plan submittals shall include all requirements set forth in this

Ordinance, including fully dimensioned architeciural stevations, In colar, of all proposed strucilurss.

9C-3 Permitted Uses

4.  Art Gallery

2. Bank

3. Book Store/News Stand

4. Beauty Shop/Barber Shop

5. Day SpafFitness Cenler

6. Deli/fSmall Grocery Store

~

Florist Shop

8. Gt shop, Boutique

e

s

| &
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9.  Music and Video Store

10. Restaurants, excluding thoss wilh drive-up windows

11. Restaurant: Fast Food, excluding those with drive-up windows
12. S$porling Goods Store

13. Sporis Clething Slare

14. fPublic and Privale Swimming Poals

t5. Vendor, Short Term {see definltion under Chapler 1-6}
9C-4 Conditionat Uses

The following uses shall be allowed only when aulhorized by a Condltional Use Permit obtained as provided in Chapter 22C of this Zoning Ordinance.

1. Beer Parloy, Sale of Draft Beer

2. Bedand Bl.’eaklast Inn

3. Bed and Breakfast Hote| .
4, Recreation Lodge V

5. Dry Cleaning Pick Up Slation

8. Recresation Reaort Complex

7. Horse Rentals (up to 10 horses per acre, if stabled) horse feed slore and haystackyard

8. indoor facilities for rental to clubs, private groups, parties and organizational groups for recreation activilies, including dancing.

9, Ligquor Stare

10. Madicai/Dental Office

11. Quffiters Base Camp

12. Pet Grooming and Supply Stare .
13. Public Utility Substations

14. Real Estate Office

15. Skl Equipment, Snowmobile, Boat and bicycle rentals

16. Outdoor Skating Rink (ice or roller)

17. Skaleboarding Course -
18. Snowmobile and Nordic Ski Trails

49. Equestrian Trails

20. Public Parks

21. Goif Courses, including miniature golf as part of & recreation resori

22. Conference/Education Cenler
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23. Condominium rental apartment, including fockout rooms

24. Gazebo, Pavilion

28, Time share condominiums Including lockout roums

26. Travel Agency

27. Planned Residentiél Unit Development (PRUD) as part of a Recreation Resort Complex

28. Subdivision, where part of a PRUD in a Recreatlon Resort Complex

29, Dwalling unit as part of 2 commerctal huilding far praprietos or emplayes who also serves as a night watchman provided that an additional
3,000 square feot of landscaped area is provided for the residential use

30. » Residential property rental and management agency for Recreation Resort Complexes

31. Off road vehicle and recreatlon equipment sales and service, and rental

32. Service siations

33. Skl Resort and ski schools

34. Hotel/motel including lockout rooms

35. Restaurants, Including those with drive-up windowa

.

36. Yurt, as defined in Chapler 18 (Ogden Vallsy Architecturat, Landscape and Screening Standards) when used as a Ski School or other R
accessary bullding at a ski resort or tublng hilf, the Planning Commission may imlt the number af yurts allawed at any one resott, undsr
Section 8C-4 Conditional Uses 2006-20

37. Accessory uses to the :;bova {isted.
9C-5 Additional Design Requirements

To meet the Intent of this Chapter the following design standards are required.

1. All- projects shall consist of a minimum of 10% commercial uses other than Condominlum rental apariments, Dwellings, Mutti-family
dwellings, and/or other uses providing nightly or longer term lodgling.

2. Muilipie or mixed uses shall be affowed in a single buliding. For exampie: a buliding housing cnndominh;m rental a.pe.r(mgnts may alse
Include restaurants, gift shops and sports clothing stores.

3. In approving site plans the Land Us;a Authorlty shall find thal proposed buildings and uses are sized in proportion o the recreationat
amenlties for which they will provide goods and services. For example; a golf or skl resort may have a'small grocery and sporting goods
store, bul neither should be slze'ad 1o be Bn altracion independent of the provided n:ecreaﬁonai amenity. in olher words, the recreational.

amenity remains the attraction.

9C-6 Minimum Lot Area, Width and Yard Regulations

Ares R

= A minimum of a two and one half (2.5) acre site, with the following minimum area requirement for uses within that site.
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Condominium rental apartments, Owellings, Multi-famify dwellings, and/or other uses praviding nightly or longer lerm iodging, per buliding

7.5600 square feet of net developable area plus 2,000 square feet of net developabte area for each dwelling unlt in excess of two dwelling

units
Lockout sleeping room, 500 square feet -

= Other Uses: none

Width

150 feet mintimum frontage

Frownt Yard

30 feet minimum

Side Yard

20 feet minimum, except as otherwise required by this or any other Weber County Ordinance.

Rear Yard

20 feet mintimum, except as oltherwlse required by this or any other Weber County Ordinance.

Haight

Conditional Use Permit is required if over 25 feet in height.

9C-7 Signs

As permitted in Chapter 328, Qaden Vailey Signs.

oF 24

the County Libmoy Branches,

The Coumercial Valley Resort Recreation Zone CVR-1 has been re-formatted from the original for Internet accessibility, l!‘":[ may coritain inadvertent erars md"’"\“"‘:
pubiic convenience, for informational purposes only. Official Weber County Code Ordinances, in their original format, are availablethrough the € Xlice of the County Cloy




H 26507649

(0 LW OC A

“W2B07983" -3

Q »ia-212-
5000200 0 L 3
R ERER COUATY RECORDER
WEBER COUNTY, 29-0v-17 1130 &% SEE §.06 OFF SGC

ZONING DEVELOPMENT ACGREEMENTEL FOR: WEBER COUNTY PLANRING

PARTIES:. The padties o this Zoning Development Agreement (“Agreement”™) are Western
America Holding, LLC, a Utah limited Hability company and owner of the property commonly
kriown as Powder Mountaly (hérsin “Developer”y and Weber Chunty, a body polilic in the State
c:lf Utab. (herein “County'). The Developer and tlite: Countly are colleclively referred to hereln as
the “Partics.”

EFFECTIVE DATE: The clfective. date of this Agreement will be the date that rezoning
approval is granted as. outlined below by the Weber County Commission (*Commission™).

RECITALS

WHEREAS, -the Developst secks. to rezone certaln property located within the Ogden
Valley Towiiship of unincorporsted Weber County, Utah from. Forest Residentinl-3 (FR-3),
Forest Valley-3 (FV-3), Commercial Valley Resort Reereation-1 (CVR-1) and Forest-40 (F-40)
to Forest Valley-3 {(FV-3), Commerclal Valley Resort Recreation-I (CVR-1) and Forest=40. (F-
40) for the gengral purpose of duveloping d yoear rouud dzstinaijon resort upon property fhat
consists of approximatsly 4,297 acres and is more particulatly described in Exhibit A attached
hereto and incorporated herein by this reférence ("Property™); arid

WHEREAS, the County seeks ta promote the health, welfare, safety, convenience and
cconomiic  prosperity of the inbmbiterts of the County through the establishmen! and
administration of zoning rogulations coocegrning the- use and. development of land in the
unincorporated. aren of the Counly ag a means of {rplementing the General Plan as adopted for
all or pact of the County; and :

WHEREAS, tlie Developer has requesied that the above referenced Property be rezorned
for the purpeses of allewing him or his designees. to develpp fhe Property: in a manaer that has
been presented to the Cowty and that Is represented in the Concept Development Plan shown in
Exhibit B; and ’

WHEREAS, the Developer considers it ta his advantage aind benefit for the County to
. review his petltion and-supplemientacy infornmtion having prior knowledge of the development,
s0 a5 to more corapletel y-assess.its- cornpatibilily with applicable rorlng erdinances, the County's
General Plan, the surrounding area, énd thpse uses that exist on the dands surrounding the
propesty; and | - .

WHEREAS, the County is desirous of rezonlng the property for the purpose ol
duveloping it in the manner prosented, but the Counly does not feel that the propérty should be
rczoned unicss the proposed development, is commenced as soon 83 conditions allow and
completion is pursued in good faith; and .

YWHEREAS, the Partics entered into-a binding Memorandum’ of Understanding. oo
on June 1, 2010 to facilitate the completion af the Development Agreement and specified various
issues; and ’

page 1 of 11
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WHEREAS, the Parties are desirous that certain  litlgation (Appellate. Cuase
No.20090897) which is presently pending before the Utah Supreme Court relating to the
incorporation of the Town of Powder Mountain be dismissed and the Incorporation Petition be
withdrawn; and

NOW THEREFORE, for good and valuable consideration in receipt of which is hereby
ackhowledged and sccepted. by both Partics, the Pactics hereto mutually agree and covenant as

follows:
AGREEMENT
1. Generat

_ 1.1. Upon the Effective Datc of this Apreement, the Pasties shall cause the dismisgsal. of
(Appellate Case N0.20090897) and the Developer shall immediately cause the
[ncorpuration Petition ta be withdraswn.

1.2. The County shall rezone the Property described in Exhibit A from Forest Residential-3
(FR-3), Forest Valiey-3 (FV-3), Commercial Valley Resort Recgeation-1 (CVR-1) and
Porest-40 (F-40) to Forest Valley-3 (FV-3), Conuncicial Valley Resort Recreation-1
(CVR-1} and Forest-40 (F-40), as shown on the proposed. zoning map attadhed as
Exhibit C, for the purpose of allawing the Developer to construct his concéptually pre-
designed project on the subject Froperty.

1.3. The tesponsibilities and commitments of the Devefoper and the County, s detailed in
this document when executed, shall constitute a covenant and restriction that slrall run
with the land and be binding upon the Developer, his ossigns and/or his successors [n
\niterest.

1.4. The provisions of this Agreemeunt shall supersede the MOU.

1.S. Both Parties acknowledge tiat this Apreement will be redorded in the Office of the
Weber Counly Recorder, and recognize the advantageous. nature of this Agreement
which provides for the accrual of benefits and protection of interests to both Parties.

1.6. This Agreemenl constitutes the entire Agreement between the Partles; however, the
Parties acknowledge that an official, recorded copy of the Powder Mountain. Rezone
Application will be kept in the Weber County Cleck/Auditars Qffice.and the Planning
Division Office for reference purpeses. The Pagtics may eonsider .amendients or
modifications to the provisions of this Agreemient and/or the Coheept Development Plan
only by sritten instrament and only upoa agreement by both Parties. In the event that an
amendment to the Concept Development Plan is sought, it siay oaly be made afler
considering the recommendation of the County Planning Commission which may hold a

- public hearing to obtain public input on the propased smendment or modificatioa of _Lhe
Cancept Development Plan. . )

1.7. Thls Agréement with any ameéndments or modificiitions shall be in full force and effect
according to this approved Agreement until thc property covered terein has been
reverted to its former zone designation as a result of default.

1.8. Nothing contained in this Agreement constitutes a waiver of the County's sovereign
immunity under any applicable state law. .

Page 2 of 11
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2. Health pnd Safisty

724z Developer shall address site specitic-avalanche hazards at the sile plan level ot approvals
for development.

2.2, The Developer is committed to ulilizing efficient . low-emission fireplaces in future
development on Ihe Property, including but nat limited to, natural gas, liquid propane
und high efficiency wood buming systems. The Developer will work with the County to
facilitate these uses, but the Devetoper shalk not be prohibited from utilizing traditional
log-burming fireplaces on  limited bdsis in todges, hotels, corpotate retreats, cammercial
areas and single-family homes, provided however Developer shall comply with -all
fedecal, state and lgcal regulations. ’

2.3. The Devaloger shall provide 4 fagilify for the Weber Coudty Sheriff's Office including
but nat limited to office space, equipment siorage, and a holding cell. The facility
design/floor plan shall be approved by the Weber County Sheriffs Office and shall be
ptuvided at a time that is degmed necessary and practi¢al by the same. The facility may
be integrated with other County serviees and is anticipated to be butit when the existing
tmain parking lot and matia lodge grea are redeveloped Into a nxlxed use village.

=02 The Developer shall seek input from he 0.5, Forest Service 1o develop and implement &
wildfire prevenilon, evacuatlon and suppression plan for the Project. Developer shall
address phase-and site specific wildfire liazards and management ptans at the time of and
within all development review applications. sk wAus thar Sdode. €m0 TR SpS e

% Peveloper sgrees to follow the recommendations of the State of Utak Deparment of
Environmental Quality and. Utah Geological Survey as outlined in letters dated October
12, 2007 and September 18, 2007 respectively. .

3. Destigat id Reqr 1 Zd -

3.1. The Commty tms coacted the Destination snd Recreation Resort (DRR~I) Zbne.
Provisions were mads to allow previcusly approved master planned resorts that meet the
requirements of Section 44-3.b &€ the Zoning .Ordinance to be rezoned to the DRR-1
zone. The Parties agrse that should the Developer choose to make gpplication 10 rezene
to DRR-1 the ReSort shall retain ‘the deasity and other development rights tsted in
Section 6 of thls.Agreemant, provided that the Resort can meetall other requirements-of
Chapter 44 of the Zoning Ordinance including. demonstrating “& substantial public
beneflt while exhibifing i -exéeptional vizlon and develapmient plan superior to that
allowed by current or conventional zoning.”

3.2, Tf the Developer chovses to make application for & rezone (o the DRR-1 Zone, the
Developer will comply with the céquirements of the Weber County Zoning Ordinance
35-4.3 (Destination and Recreation Resort Zone Supplementary Requirements) and 44
(Ogden Valley Destination. and Recreation Resort Zane DRR-1). A new devélopment
agreement would be spproved as part of any DRR-1 rezone opp.rov?!.

4, Coungel evelo LR

4.1. Censistent with the MOU and this Agreement, which supersedes the MOU, Weber
County adopts the Concept Developruent Plan found in Exhibit B including the
Conceptual Phase | Land Use Plan. Further, consistent with the vecommended rezone

Pgpe 3 of 1t
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conditions by the Ogden Valley Township Planning Commission, It is recognized that
the Coancept Development Plan may need to be amended as found g section 1.6,

4.2, Weber Couaty shall retain the right te approve or deny more specific/detailed conceptual

_developmenl plans, provided however, that e iSRRI ores datailed
SR Ehe { AP PR R 3 e more

i etgtetall } Eyisld !
specific/detailed concept developmient plans shall be approved prior to or in conjunction
with lhe First application for site plaw/subdivisiva approval within each development
area/phase. Weber County will allow the submittal of a conditional use, design review,
and subdivision application for the first development phase, which ts included as part of
Exhibit B, and which is hersby determmined to be consistent with the Concept
Development Plan snd which may include amenilies consistent with the operatioas of a
ski resort to proceed prior to submiltal of a rezone application for the DRR-1 Zone. The
Developer shall submit o rezone application for the DRR-t Zone pwor to my
development beyoud the first 230 units.

SHR The Parties recognize the benefits of minimizing road wiles, und road widths ta protect
the natural habitat and they further recognize the benefit of clustering devetoprnent. The
Developer agrees as part of the amendment process o the Concept Déveloprnenl Plan to
a.design that minimizes rand miles, toad swidths und encoyrages clustering.

Dovelopmnenl

5.t. Developer shall develap the subject propecty based upan tha gppraved Cancept .
Developmeat Plan (Exhibit B). The Concept Development Plan may be tefined and
medified butl the general concept of the plans will not be changed without prior formal
approval of the County.

5.2. Developer agrees that devclopment, consistent with the Cancept Development Plan
ppproved s part of this Agreement and more particularly ilfustrated in Exhibit B, wlll be
subject 10 and part of o more specific and more. detailed subdivisior and/ot plan review.
Develagment nconsistent with the Concept Development Plan will not be approved.

5.3. The County will review more delailed development plans and will approvefissue Land
Use; Canditional Use, and Building Peomits based on campllance with applicabie
standards found.in State Law, the Weber County Zoning Qrdinance, Building Code
and/gc Health Regulations. .

' B3 Developer shall incorporale principles of sustainability into the dewvelopment whea
practical and feasible. Developer shall demonstrate practicality and feasibility at the time
of and withia all development review applications. . '

i Developer shall consider comments made by the Stale of Utah Division of Wildlife
Resources (DWR) at the site plan level of approvals for develagprnant per the existing
Resource Development Coordinating Committee (RDCC) process including trails and
wildlife buffers. DWR commends, eligible foc consideration, shall be these submitted
prior to a Planning Commission meeting where the related aspplication is being
considercd for the first time. Reasonable and customary wildlife buffers will be part of
.the Developer submitials for design reviewfsubdivision applications.

fuaze 4 ©if 11
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5.6. The Developet shall agree to propose-a Recreation Pacilities Plan as paet of any DRR-1
rezone applicatton. The Recreation Facilitles Plan shull provide that recrenlivu wrenities
will be provided commensurate with the lovel of residential development and consistenl
with the Recreation Facilities Plan. Two years after any development commences, the
Developer shult provide a bienninl report to the Plapning Division Staff thal inveatories
ull oxisting (vonstructed) recreation facilities and commercial/residential units to date.
Fhe inventory shall include, but pot be limited 1o, the number, type and genéral lacation
of facilitiegfunits. Recreational facilities and commercial units shall be represented in
terms of acreage or square foatage, whithever is more appropdate. Geaeral location(s)
shall be provided in terms of development nren as illustrated on the Coneept
Developmernt Plom. (See Exhibit B) - ’

In connection with the development, the Developer or ifs successors fo intersst shall

make the followlng donations to the Couaty, which sums shall be used solely for the

benefit of lhe local community by purchasing snd maintaining opon lands or other

community projects, as determined by the County: APSHRHRRIBIGE R Sty feRiqtog 5
WIS e DB Ss P e Saul o MERS A MSENETSINGWIN0) 1) upon
campletion and sale of the ?bn uait, the Developer or its successors in interest shall
donate $.100,000; i) upon completion and sale of the 1,000th unit, tiie Developer or its
successors in interest shall donate $350,000; (it upon completion snd sale of the 2,000
unit, the Developer ot its successors in interest shall donate $500,000; and (v} upon
completion and sale of the 2,800" unit, the Dreveloper or its successors in interest shall
dinate $500,000. In the event that Developer establishes permanent open space, public
use space, conservation areas or simitar cosymunity beaefhts within Powder Mountain ot
the surrounding avea the County will .consider applyiog the value of the land and
improverments included i such comuiunity bénefits as a credil against the amounts. 1o be
danated by Developer at the time of the saly of the 1,000™ unit and thereafler, as set
forth sbove. Failure of the Developer o pay ‘the required donations, in cash or
community bensfits acceptable to the County, in accordance with the above schedule
will be deemed to be sufficlent reason for County to deny additional building perinits
unti] the dountion is redeived,

B, Develaper dgrees that

¢ . y

i REPE DLYER

Ay

any improvements N the prof pen sp w . perty ig tnlended to
provide. and reserve suitable area for active and passive recreation. No- thwelling uni
mey be constructed within fhe open space -erea. Typical permitted uses within the
Project’s open space. shall tnclude parks, trails, nafural unimproved landscaping, skilng
and winter spocts, golf; play fields, bathrooms and kiosks, snow safety and skier service

* facilities, and other support recreadon activities. 1€ Developer proceeds to submit an
application for DRR-1 rezone then section 44-2 (9} Open Space shall apply.

5.9. The Parties agree to allow golf course development to one 13 hole golf course that will
substantially preserve the natural landscape characteristics by incorporating a design
type that utilizes native vegetation and [imits large formal turf landscapes.

57103 Developer agrees that ali construction wilt utilize best management practices. Final site
plan applications madc to Weber County shall be accornpanied by 4 summary of the
best management practices being utilized. :

peae 5 of 11

i
i

214



B 2650764 P6 198 OF 2 )4

&g 23607988 6 & F 1&

6. Density
6.1 Residential density shall nol exceed 2,800 units. The number of units will be applied in
two deasity phases. Multiple development phases are anticipated within each deosity
phose.

6.2 Tiie Developer shall be entitled to the following density on the following terms and
conditions: Phase | Density: 1,477 units which miay include condominiums, single
family lois and bomwes, hatels, and corporate retreats. Hotel roams shall count ns the
equivalent af ne-third 173 of a single fumily dwelling unit. In other words, a 100 unit
“hotel would count es 33 uaits, Condominium units containing lock out rooms that can be
separately rented shall be counted as one unit (ncluding the fock out rooms).
Commercial development is not included in the unit density number. Following the
construction of the first 230 units by the Developer, recreationsl and commercial uses
shall be developed as needed to suppart the resort. Attached is Table 6.2 that sets forth a
sammary of the approved Plidse | Density. Any allowed density thatis not ysed in Phase
[ may be used in later phases of development.

TABLE 6.2 —PHASE 1 DENSITY AND DESCRIPTION

Type of Use- Density Equivalant
Single-Family Dwelling  unit
dultifamily Dwelling { unit per dwelling unit
Fotel Room .33 unit
Commnertal Square Footage N/A. Dogs not count toward unit density.
. Sec Total Project Densily below.
| Corparate Retreats N/A. Docs not count toward unit density.

Max 3 corporate refrsats with. 4. combined
nurnber of rooms net 8 exceed 36 for
Project unless traded per Section 6.4. Each
room after 36 counts as .3 undt.
TOTAL PHASE 1 DENSITY 1,477 restdentlal undts

PERMITTED: .
“Workforce housing units shall not be counted fownrd density of the Project regawtless of
where it is located, as provided by, and subject to the Limitations of; the DRR-1 zoning
ordinance.

6.3 Phase 2 Densily. Upon meeling the requirements specified in 6.2 above and the
conditions and benchmarks specified in this Agreement, the Developer shall be entitled
to proceed with Phase 2 Deasity, an additional 1,323 units, which shall include single
family dwelling unifs, multi-family dwelling units, condominiums, and hotel raoms
artiong other uses. Hotels and lock out reoms, shall count as deseribed in 6.3. Attached is
Table 6.3 that sets forth the approved Phase 2 Density.

TABLE 6.3 - PHASE 2 DENSITY AND DESCRIFTION
- Type of Use Denslty Equivalent
Single-Family Dwelling 1 unit
Multifamily Dwelling 1 unit
Hotel Room .33 unit

rages 6 of 11
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Commercial Square Footage MN/A. Does nat count toward unit density. See Tolalj !
Project Density below.
Cocporate Retreats NI, Does not count toward unit-density. Max 3

corporate retreats with a combined aumber of
| rooms not to exceed 36 for Projéct unless traded per
. Saction 6.4. Edch room afler 36 counts as .3 unit. | . H

TOTAL PHASE 2 DENSITY 1,373 restdentlal unity !
PERMIETED:

TOTAL PROJECT DENSITY FERMITTED: 2,800 reésidential units

Workforce housing unity shall not be counted toward density of the Project regardiess of

whete it is [ocated, as provided by, snd subjectto the Hmitarions of, the DRR-1 zouing

ordinance.

6.4 The first 36 corporate retreat rooms shall not gount. against the Project's density
entitlement. Additiohal corporate rolreats way be added, however, such additional
corporate retrest rooms will count towards the depsity Hmitations and .each covparate
retreat raons shall count'as .3 unit for density purposes.

6.5 A Workforce Housing Plan shell be preseated and reviewed and a recommendation
made by the Planning Commission and approved by the County Commission as part of
any request for change in, the congept development plan for the Project after the first 250
upits, or as part of a rszows application 10 DRR-1. This ptan shall comply with the
requitcments set forth in Section 44-7 of the DRR-I Zane. The Workiorese Housing
Units shall be in additlon to the allowed densfty limitations set Forth in Section 6.1, as
provided by, and subject to the limitations of tis DRR-1 zoning ordinance.

%! Afer development of the first 250 uwits, the Doveloper shall evpluate the wastewater
‘realruent facility capadity tn telation to the timing for future domand and submit to the
County a plan for wastewater IrSatment. veyond the first 250 ualts, Subject to
compliance with applicable fedéral, state and local regulations, Developer mity provide
for wastowater treatment through: () tentinuation of the use of existing permitted !
sastewater treatment facilities for seme period of tims, (1) expansien of the existing '
trealtment facility or cotéivuction of a new wastewater treattnent facility approved by
Utsh DEQIWQ@ withirt the resort boundary, (iii) negotintion of a wastewater treatment
and reuse agreement: with an existing wastewater wreatraent Facitity, o {iv) identify am -
-altemative site suilable for anew wastewhter treatment fucility. Tn -the event that & new ’ i
‘treatment facility 78 constricted within the resort boundary, such facility shail be :
appraved by Utah DEQ and the-County Health Depariment to provide 8, [avel of efflucat i
quality that will altow the re-use of tredted. water for snowmaking, aquifer techarge,and
lidgation of fields, forests, goM course and/or landscaping. (PhisetuiulnOaITersst.
k 4 ting hui A 53 Ghpy e Loon Pl i b BT g £ Qe 1

dronldingss Ionya iRt et Rs .
RIS e AGER ot pre lprstmeiio.
ilgwelopmontralimiairnaimRelRu; 2ty ] e T R B,
w@ggmm;mmzmmmamﬁnﬁ@@ﬁa@immmmﬂm. alesRard,

:reguintioneandiboniRREILIAnES,
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7. Traffic Mitiealion
7.1. Upon Lhe completlon of Phase 1. County shall issue o scoping letter and the Developer
shall pay for a traffic salety/impact study by an entity accepiable to the Parties (the
“Traffic Study” or “Study™. The Study shall address the existing access road for the
Propesty and shall make recommendations for improvements fo the existing access road
and related safety issues, including but nol limited to guard rails, additional signage,
flashing lights in dangerous areas, 2nd runaway ramps. The Parties shail forward the
Study to the Utah Depariment of Transportation (“UDOT™) and actively seek UDOT’s
implementation of the Study's recommendations. The study shall also defermine whether
a secondary access is necessary for emergency purposes and/or general use and provide
cost estimates for both improvements to the “Powder Mountain Road" and the secoundary

Pl CCESs.
N

: h_?._i%,}‘c Devejoper shall present a transit plan with an implementation methodology that wmay

. igclude butnet be limited to:
- ( AL Airport shutlle. ’

\ B. Complimentary on and offsite transit service. .
“Tl Patk-and Ride provided-in Ogden City or olher approved Wasatch Front location.

D. Mandatory employee shuttle originating from Wasatch Front.
This Plan is to be presented and approved prios (o or in conjunction. with any she
plan/subdivision submittal,

¥ Developer agrees that air transpottation into the Resort and Resort air operations will
comply with the standards and requirerients for heliports in the Ogden. Valley. Heliports
are allowed. only in the DRR-1 and F-40 Zpnes, tubject to applicable standards and
requiremonis. “Resort air operations™ refers lo those aecial operatiphs  vital to

- construction and management of the resort, i.e., Iify installgtion and avalanche contral.

{"{‘ﬂ?’l\‘he Partics will work tagether collectively and with local residents to set reasonsable

_ limitafieas on construction traffic to provide a safe worklng environment an the existing

—___—*access road and surtounding roads. These limitations will be présented to the Planning

Commission for approval prior to or in conjunction with any site plan/subdivision

submittal. Developer shell make reasonable accommedations to case construction

wraffic, such-as placing staging areas in appropriate argss and providing lower lavel
parking areas and shuttlcs for constructien sworkers.

8. Reinvestment Fee Covenant

;‘;ﬁ?ﬂ@‘{l}weloper shall adopt and record a.reinvestment foo covenant that complies with the
. requirements of the Utah State Code for such covenants.

9. Default and Enforcement )
9.1. The Developer acknowledges that the County's graating of this rezoning.outlined herein’ ,
is contingent upan the Developer proceeding expeditiously with. the implementation of
its development plan. The County acknowledges that the development of the Property
will occur in phases over an extended period of time. Nevertheless, in the event that the
Devcloper d&es not begin constructian of its first phase of improvemeats within three
years following the Effeclive Date, as cvideanced by Developer submitting a complete
building permit application and paying all applicable fees for the construction of any

Fage 8 of 11
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portion of the Phase | improvemsiits, the County shall have the right to process a rezone
ofthe Propcrty to rainstato the zoning clagsifications of the Property (o those that existed
immediately prior to the Effective Date,

The faollowing conditions, .occurrences. aud/or aclions will constitute a default by the
Develaper, his assigng and/or his successars in interest:

¢.2.1. The failure: of the Developer to dismiss (Appellate Case No.2D0O9US97) and
withdrnw the Tncorporation Petition withine thirty (30} days following the
Effective Date of this Agreement.

9.2.2. Failure to present a detailed development plan, gain County approval and obtain
Land Use/Conditional Use and Building Peanits and comruence consteuction
within tho mannser of time spevified in Section 9.1 of lhi¢ Agreement,

In the event that any of the rondhtions constituting default, by the Developer (including
his assigns or successors in interest) ooeur, the County may cxaming the teasons for the
defaule and at its discrstion, raodify the temns of this Agretment, approve a change to
the Concopt Devolopment Rlan or initiate steps to revert: the zoning designation to its
former zones.

In the ovent that legal action is rcquimd in order lo ooforce the terms of this Agreement,
the prevailing party shalt be entitled to receive teimbuarsement, from the Gulting party,
for-attorney's Tees and other associited costs incurred while enfarcing this Agreament.
Neither this Agr’ecmcmi tior any of the provislons, terths or conditions hereof can be
assigned or tiansferred (o any other party, individual or-entity ‘without assigniag also the
cesponsibilities arising hereunder.

in the svent fiat any provision -of this Agreetnent is found by a court of competent
jurisdiction to be invalid the remainder of the Agresment shall retaaln [n fuil force.

This Agretment does not oreatg any joint veature, partnership, undertaking oc business
amungement between the Parties hierato not any rights or benefits to third parties, except
a$ expressly provided herein. ’

Thiz Agreement coitains the entire. Agreement between the Parties with respect to the
subject matter hereof and integrates a1l prior conversations, discussions or
understaudings of whatever kind or nature-and ‘may -6uly be modified by a subsequent
writing duly executed and approved by the Parties hereto.

The Exhibifs to the Agreenient are.incorporated herein by the reference fo them in the
‘Agreement. '

9.10. Any notices, requests, or demands required or desired to be given hereunder-shall be in

writing and shsll be deliversd personaily to the party for whom Intended, or, i€ mailed
_be certified mail, return raceipt requested, postage prepaid to the Parties as follows:

Far Western Americs Holding:

Pronain Capital Partners LTD
PMBRAL9

2753 E, Broadway Rd. Ste. 101
Mesa, AZ 85204-1573

Pags 2 of 11

6 201 F 2} &



Bt 2650764 PG 202 0F 214

B 2807988 ff 10 & L&

Far Weber County:

Weber County Planning Division

2380 Washington Blvd., Suite 240

Ogden, UT 84401 .
Any party may change its address by giving written notice to the other party in
accordance with the provisions of this section.

10. Exhibits

Al Property Description
B. Concept Development Plan and Conceptual Phase | Land Use Plan
. Proposed Zoning Map

N WITNESS WHEREQF, the Patties hereto, having been duly authodzed, have executed this
Agreciuent to be effective upon date of approval.

Approved by the Partles herein undersigned this o day of & EQ 2431’"6,» 1, 2002
YWelber Cm.l.uty Corpoaration E Western America [Iolding, LELC
“Counry” “Developor™
MMM By ﬂd., ﬂjf
Criig- sarden Steve Melsen .
Chair, Weber County Conunission Representative, Westermn America Holding,
LLC

ATTEST:

Ly 7, A
Ricky D. Hatch, CPA
Weber County Clerk/Auditor
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CORPORATE ACKNODWLEDGMENT

State of Uitalr, &1 )
)ss
County c("Webm Awriceps ) =
On this_22 ¥ o‘ny of M gvarber , in the year 2012, before mc, i—& ﬂ‘)w'»g e
a Natary Public in and for the Stale, personally appeared, SHlwe R e proved, on the
basis ofs'\nsfactory evidence, ta be the Sz progem S vt of redas fnrn Beren ‘-\'vu"‘su‘"

corperation which executed the forcgoing Instmmcnt and that sajd Lystrument was signed on
behalf of said corporation by aufhority of a Resolufion of its Board of Directors that said
corporation executed the smime.

Witness my hand and. official seal. L

' q Lops Coiavty K
. Wcomm 2
VLD ,D,W,J\, - S iinaiaiialls

Notary Public -

PP

QOVED ASTQ FORM:

LQ 8] n/]b

Weber County Attoniey . Date' U
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POWDER MOUNTAIM
Re-Zone Legal Description

Beglnaing et @ peint on the Weker-Cache county e, safd point teing Seuth 0I°24'06" Wesk 1083.29 feet
along the sectlon fine from the monunient marking the dorthwest Corner of Section 6, Towaship 7 Morth,
Range 7 East, Salt Lake Basa and Meridian {besis of bexring Is Scuth 85°3102" East 2271.58 fest from said
Marthwess Corner to the monumented Nerth Quarter Commer of said Section 6, Townshlp 7 North, Range 2 East,
Sal; Lake Base and Meridian, Basls of bearing was measures frem Gerdetc Morth at sald Morthwest cacner of
Sisction 6) and runaing thence along said Weter-Cache county llne (as shawn on the Waber/Cache County Line
plat recorded I Beok 40 at Page 21, plat tearing is South 68°01°08" East) South §7249'02" East 996.28 fast,
thence rreandering along sakd Weber-Cache county llne the foflowing (2) courses 1) South 6495343 East
518,79 faet to the axsting Weber County brass monument, 2) South 32°04'40° East 1432.61 fest; thgnes
South 57957327 West 266.13 feet to 2 point of curvatura f 2 402.11 foct radius non-tangent curve: 16 the
right, the canter of which bears South 57°54'04" West; [Hence southerfy along the sre of saldf curve 161.07 fest
through a central angle of 22°57°00"; thence Scuth 02°CB'S5™ East 310.95 feet to a pint, of curvaturs of 3
1587,60 foot. radius curve to tha (eft, tha center of which beats North BO°S1'C4” East; thenca southerly alcag
the arc cf sald curve 3504 (2at thrmugh a cantral angle ¢f 01712'16" to a potnt of curveture-of a 1867.00 faot
radius citrva [o tha lef, the center of which bears North 79°38'497 East; thenca southariy along the arc of said
curve 253.27 fest thiough a cantral angle of 08°42°127; thenca South 1§°03'23° East 177.42 feet; thance Morth
30019'57" East 59.89 fest; thence Sauth 74°47°45” East 428,89 fest; thence Morth 42°56°09" East 501.23 fret
lo the Websr-Cacha county line; thencs Seuth 47903 40" East 477,42 feat along szid County lina; tharce South
7693140 Bast 455.56 feet aiing s¥id County Lirte to-a folnt of curvature of 3 130.00 foot radius CuFve to the
right, the center of which bears South 37952!07" West; thence scutherdy aloitg the. arc of sald curve 148,28 fest
through & central angle of 63°21QS"; thence South 1391156 West 60.72 feet to a polit of curvaturs A
20,00 foot radlus. curve to the left, the canter of which bears South 76°50'14~ Esst; thence southeasterly along
tha are af sakd curve 40.57 feat through & central angle of 116°12'40* to a poirik of curvature of 4 [043.43. foot
radius curve tO the right, the cariter of wiilch bears South 12°50'47" East; thencs eastatly along the aic of sald
curve 54624 feat through 4 ceritral angle of 29949'23%; thence North 20°08°727 East $0.12 feet td the Wakeér-
Cache Caunty meander line; thencz aloag sald County meander Ifae the lollowing {11) courses: 1) South
76531740 East 55.28 fast, 2) Noith 72°56'29" East 2236.45 fest to-the existing Wetier County birass-

ument, 3)-Scuth 83°53°38™ East 300:00 feat, 4) South £411°337 East 390.61 faet, 5) South.85744'38" East
102304 fest, 63 North 51°00°22" East 311,10 feat to the existing Weber County brass menument, 7} Newth
50°55'58” East 752.57 fast, B) Northy §4°33'54". Bust 1678.18 feet, 9) Horth 6B°06'SE" East 1724.96 feet, 10}
South B4°SA'04~ £ast 727.30 fedt, 11} North 72°55°56" East 43.77 feef to the Quartar Section fing-of Settlan 4,
Township 7 Hoih, Range 2 Eakt, Salt Lake Base and Meridian; thence along sald-Quarter Section line South
00°19'06* £ast 3595.95 feet to the Nerth quarter corer of Sactian 9, Township 7 North, Range 2 East, Sait
Laka Base and Meridlan; thenca Seuth 00903'3I5¥ west $405.90 feat.to the South quariar camer of sald Sacdoa
9; thenca-South 86°20'47" East 2917.42 fest to the Southesst Corner of-sald-Sectlon 9y thende Sauth 46237'20"
West 3639.90 fest to the Northeast Corner of the Scubivwrast quarter of Sest'an 16, Tewnship 7 North, Range 2
East, Saik Laks Eass 3ad Meddian; thence Scuth 00243°08" Wast 2358.71 feat ta the South quacter corner of
said Sectlon 16; thence South BE347°40" Wast 2650.2], feet to the Southwest Cocner of 5ald Section 16; thence
Merth BSI5478" West 2314.70 fest to the Scuth quarter corner of Sactien 17, Townsalp 7 Morth, Range 2 East,
Salt Lake Base and Maridian; therce South 87920'03° West 2432.2% fzet to the Scuthwest Corner of sald
Saction 17; thaoee North 03935'27% West 2575.97 feet 1o the West Quarter Corner of saic Secticn 17; thance
Ncrth 8573%'14% Wast 1270.03 feat to the Scutiwest Carner of the East Half of the Morthesst Quarter of.
Secticn 18, Township 7 Morth, Range 2 Ezst, Salt Lake Base and Meridlan; thence Neeth 04° 197327 Wast




ER 2650764 P6 2035 OF 2 %

Evkiait & 24

. £ 26079848 6 13 0F 16
B A S ELINME
SURVEYING

3520.00 fest alcng the West line. of said £ast Hzlf and the extarsioa thersof w a point 865,76 fest northarly of
the dorthwest Corner of sald East Hall; thence West 2460.69 feet; thence South 032920'05" East 659.64 fest
the Sauthenst Cerner of the Southwest Quartar of the -Saithwest Quartar of Section 7, Towmnship 8 North,
Rarge 2 East, Saft Lake Base and Mecifian ; thance Narth 84°07'08" Wedt 1197 28 feetto the Sauthwest
Corner of sald Secticn 7; thence North 89°35'49” West 132281 fest to the Southwest Cochier of the Eaet Half of
the Soutlieast Quarter of Secticn 12, Tewnshlg 7 North, Range-| East, salt Lake Base and: Meridlan; thence

North (0°06722F West 2631.08 fest along the West line-of sald East Malf; thence North 89°50' 14" Waest 1322.45
fast 1o the Southwest Corner-af the. fertheast, Quirter.of faid Section 12; Hanc Nortly o¥Q45eT Wast
1344.10 et to tie Soathwest Carpigr of the Nerthwast Quartar of the- Northeast Quarter of s2id Section 12;
thencs Soath 8954543 East 113,67 fest tu the Southedst Comer of seld Narthwest Quarter of the Northeast
Quartdr, tence NOrth 06*12708" Weslt 1340:37 éat Yo thie Narthest Comer of sald Rérthwest Quarter ot the
Northesst Quartar; thence Norti 8394521 Wast L317.72 fest to the Nort Quartar cornaf of satd Section. 12,
thence Ndcth BI"S0/36" West 2635, 43 fasr to-the. Narthwast-Corner of sald Tastion £2; thence North 02°14'17%
East 50313 feat; thenca Nioth D1959'08" Bast 264,06 feul; thance: North 01949/08" Bast 1792.67 (esttor the
weter-Cache County. taander na; thencs alony said-County reander ffrie WA following (5), courses: 1) Sauth
70°19723" East 5.76 feaf, 27 Sautht G L4 34" Eadt 718.20 fepk ko the axisling Waber County brass manurmient;

3) South 2473345" East 2776.74 fest, 4) South §as50%6" Bast 337:97 feat n the existing Weber County brass.
cnument, 5) South 48¥17°14° EAst 127489 feet; thents Seutl 3390313 Wast 270.18 fast; therics South
-B4°D3TLI" West 206.86 feel; thence South 005D 26% West 157.85 fesh; thenca South §490337 Weat 1163

fest bo 4 polnt of curvature of 8 197.62 foot radius curyve fo the fefy, the center of which bears Scuth 05°56'53%
Exst; thesice westzrly: slong the arc of said curve &+.31.feet through a cential-sagle of 1893843" thenes Seuth.
EE° 24724 West 52.84 fagt to-a point of curvature of a 305,00 foot radius cutve (o the dgbt, the canter of which-
bears North 24°35734% West; thente wasterly along the arc of sald.curve 116,12 Fezt throLgh & centrad angle of
2124840 thence SOUth 87713 (5* West. 100.24 faet to & paint of cugvatice of' s 240.00 foot radiys curve 1o

the left, Hia center.af which bears South G2246°48" Easty thence sduthwestarly along the 2t of said curve

255,16 feet through a centrat-angle of. 60757'4G%; thence. Souith 26°15'26" West 44:03 feet to'a polnt of

curraturs of a 335,00 foot radius tuve to Bie right, the denter-of which bears Hotth 6394432 West] thencs.

st . aleng tha art of sald turve 165,97 fest Yrqugh a central angle of 28723307 thence Socth

5493839" Wast 37.98 fest to 2 polt of curvature of 2 100.00 fiot radlus aurve t the left, the centar of which

beses South 35°21'29" Bxst; thenge southeasterly along the arcaf spid clcve 369,84 feet through & cantral

ancle of 211954107 therca North 72°44'21" £ast 120.5¢ féetto & point of curvaties of & 215,00 foot mdlus

ey o the Hight, tha centar of wiich beers South E7°ISML Bast; thence northeadtarly along the are of said

cwrve. 307,34 feet thraugh a central dngla’of 82°03'52%; thanee Sauth -15738'S8*% Wast 55.58 feels thence South

39945°07* East 136.97 feely thence MNorgh 88°13°31" West 142.86 [eet; thenca South 47°06'24" ¥aest 72.3%

fest; ‘thénca South 2471314 Eaet; $57-37 feet; thence Necth 28°107497 East 36 38 fast; thence South - ‘
6174923 East 100.00 feety therce North 29°09°07* East 4,44 fest; thence Soyth 41913357 East 553.25 feel to {
a polnk of curvature of 8 708,14 fost radhus curve o'the right, the center afwhich-bears South 07°16'51" Easy :
therica esstatty along the arc of sald curve 209,63 ak through a canltzal sngls of 155437 o 3 peint of E
curvatire of & 215.91 foot radlug curve to the dght, te canter of which brars Southy 09°40'48" West) thence

<outhaastady along e acc of s2id curve 158.63 {oak thegugh 3-central-angle of 4200546"; thance Merth

65904'S3* East 316.92 fests thente North 00°12'10° Bast 455.42 feat; tharice North §1915'10" East 66.00 feet; ;
Hrerca South 289447367 Exst 123,04 fast; thencs North 64°47'S5” Bast 153,60 faety thence Nodh 25312010 i
West 140.00 feet; thenca Horth 23921723 West 10Q.59 fe=l; therca porih (992539 Esst 124 19 fast o the H
\Wabar-Cacha County liné (a3 shewn on this Weber/Ciche Counfy Line plat reciided in Bock 40 at Page 20} :
thance slang sald lide the Jollowliig (4) coursest 1) Seuth 26740'L1™ East 253,33 fest to the axisting njzber

Coonty Brass menytoant, 2) South 36°44'13" East 374,24 faet tw the existng \Water County brass monurnenk,

3} South 66253113 East 745,71 fest, 4} Seuth §7949'02" Eaxt 217.95 feet to the pelnt of begirning.

Cortaining 4,297 aces.
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-EXHIBIT H

EVIDENCE OF RECORDING RESOLUTION AND NOTICE

DMWEST #9766263 v5 H-1



When Recorded Return To: B 2650764 PF 210 0F 2[4
Blake K. Wade ’

Ballard Spahr LLP

201 South Main Street, Suite 800

Salt Lake City, Utah 84111

NOTICE OF ENCUMBRANCE AND ASSESSMENT AREA DESIGNATION

Notice is hereby given that the County Commission (the “Commission™) of
Weber County, (the “County”™) has (i) designated the Weber County, Utah Summit
Mountain Assessment Area (the “Assessment Area”), for the purpose of financing the
costs of constructing and installing road improvements, water improvements, sewer
improvements, and related improvements, and to complete said improvements in a proper
and workmanlike manner and (ii) intends to finance said Improvements by levying an
assessment against those properties located within the Assessment Area described by
legal description and tax identification number as indicated on Exhibit 1 attached hereto.

For information call the at (801) .
/%/WM
¥
/ Chéir

STATE OF UTAH )
: ss.
COUNTY OF WEBER )
On W (O s 2013 personally appeared before me,

KMWM, who duly acknowledged to me that he executed the foregoing
instr nt on behalf of Weber County, Utah in his capacity of &mmﬁsﬂan_cm

My Commission Expires: W M 4&1 W

Notary Publi
FATIMA M FERNELIUS . Residing at: _{ Zg d;_]_ft , Utah

NOTARY PUBLIC » STATE of UTAH
COMMISSION NO. 808220
COMM. EXP. 04-01-2015

DMWEST #9979311 v2
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EXHIBIT 1

ASSESSMENT LIST

THE PROPERTIES CURRENTLY INCLUDED WITHIN THE ASSESSMENT AREA ARE DESCRIBED AS
FOLLOWS:

DMWEST #9979311% v2




’ -2 - 2
Legal Description B 2650764 M5 212 OF

Beginning at the West Quarter Corner of Section 6, Township 7 North, Range 2 East, Salt Lake Base and
Meridian; and running thence South 86°12'00" East along the Center Section Line of said Section 6,
2,114.40 feet to the Weber County Line between Weber and Cache Counties; thence along said County
Line South 32°04'40" East 430.30 feet to the most Northerly Corner of Powder Ridge Condominiums
Phase 1 Amended as Recorded in the Office of the Weber County Recorder; thence along the Westerly
Line of said Powder Ridge Condominium Plat the following Five (5) Courses: 1) South 57°57'32" West
266.13 feet, 2) southerly along a 402.11 foot radius non-tangent curve to the right,(chord bears South
20°37'26" East a distance of 159.99 feet), through a central angle of 22°57'00", a distance of 161.07 feet,
3) South 09°08'56" East 310.95 feet, 4) southerly along a 1,667.00 foot radius tangent curve to the
left,(chord bears South 14°06'10" East a distance of 287.90 feet), through a central angle of 09°54'28", a
distance of 288.26 feet and 5} South 19°03'23" East 235.48 feet; thence southerly along a 133.00 foot
radius tangent curve to the right,(chord bears South 10°05'26" West a distance of 129.56 feet), through a.
central angle of 58°17'38", a distance of 135.32 fect; thence South 61°56'18™ East 141.24 feet; thence
North 77°13'09" East 197.50 feet; thence North 42°42'42" East 695.92 feet to the County Line; thence
along said County Line the Following Eight (8) Courses: 1) South 47°03'40" East 477.42 feet, 2) South
76°3 1'40" East 1,156.25 feet, 3) North 72°56'20" East 2,236.46 feet, 4) South 83°59'38" East 300.00 feet,
5) South 44°11'33" East 390.61 feet, 6) South 85°40'38" East 1,023.04 feet, 7) North 51°00'04" East
1,073.77 feet, and 8) North 64°33'56" East 1,295.49 feet to the East Line of Section 5, Township and
range aforementioned; thence South 00°36'15" East 2,678.66 feet (o the Southeast Corner of said Section
3. thence South 00°35'45" East along the East Line of Section 8, Township and Range aforementioned
5,539.71 feet to the Southeast Corner of said Section 8; thence North 89°07'47" West alang the South
Line of said Section 8, 2,676.30 feet to the South Quarster Corner of said Section 8; thence North
88°43'17" West along said South Line 2,749.68 feet to the Southwest Corner of said Section §; thence

- North 86°23'27" West along the South Line of Section 7, Township and Range Aforementioned 1,310.82
feet to the East Sixteenth Corner of Sections 18 and 7, Township and Range aforementioned; thence
North D4°19°32” West 866.76 feet; thence West 2460.69 feet; thence south 02°20705” East 659.64 feet;
thence North 84°07'08" West along the South Line of said Section 7, 1,197.28 feet to the Southwest
Corner of said Section 7; thence North 00°07'53" West along the West Section Line 2,681.50 feet to the
West Quarter Corner of said Section 7; thence North 00°17'05" West along said West Line 2,688.55 feet
to the Northwest Corner of said Section 7; thence North'00°23'20" East along the West line of said :
Section 6, 2,673.92 feet to the point of beginning:

Less and excepting that portion deeded to Weber State College as described in that certain Quit-Claim

Deed recorded December 31, 1990, as entry number 1128104, at book 1592, page 1024 in the records of '
the Weber County Recorder.

Also less and excepting a private road dedicated November 24, 1982 as Entry No. 868457 in Plat Book
24 at pages 80, 81 and 82 of Weber County records. ’

2 a
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PARCEL W-16: (23-012-0029)

THAT PART OF THE SOUTHEAST QUARTER OF SECTION 5, TOWNSHIP 7 NORTH,
RANGE 2 EAST, SALT LAKE BASE AND MERIDIAN, U.S. SURVEY, LYING
SOUTHWESTERLY OF THE WEBER CACHE COUNTY LINE.

PARCEL W-17: (23-012-0030)

ALL OF LOTS 6 AND 7, AND THAT PART OF THE EAST HALF OF THE SOUTHWEST
QUARTER OF SECTION 6, TOWNSHIP 7 NORTH, RANGE 2 EAST, SALT LAKE BASE
AND MERIDIAN, U.S. SURVEY, LYING SOUTH OF THE WEBER-CACHE COUNTY
LINE (40-21). '

. EXCEPT THAT PART DEEDED IN BOOK 1405-215 AND 1405-217.

ALSO EXCEPT PRIVATE ROAD (24-80,81,82).

PARCEL W-18: (23-012-0032) '

ALL OF SECTION 8, TOWNSHIP 7 NORTH, RANGE 2 EAST, SALT LAKE BASE AND
MERIDIAN, U.S. SURVEY.

PARCEL W-23:(23-012-0052) , -
THAT PART OF THE SOUTHWEST QUARTER OF SECTION 5, TOWNSHIP 7 NORTH,
RANGE 2 EAST, SALT LAKE BASE AND MERIDIAN, U.S. SURVEY, LYING SOUTH OF
. THE WEBER-CACHE COUNTY LINE.

PARCEL W-24: (23-012-0054)

" THAT PART OF THE FOLLOWING PROPERTY LYING SOUTHWESTERLY OF THE
WEBER-CACHE COUNTY LINE (40-21). '

THE SOUTHEAST QUARTER OF SECTION 6, TOWNSHIP 7 NORTH, RANGE 2 EAST,
SALT LAKE BASE AND MERIDIAN, U.S. SURVEY.

EXCEPT THAT PART DEEDED IN BOOK 1405-215.
ALSO EXCEPT THAT PART DEEDED TO WEBER STATE COLLEGE (1592-1024).

SUBJECT TO 50 FOOT RIGHT OF WAY 25 FEET EACH SIDE OF THE FOLLOWING
CENTER LINE:

BEGINNING AT A POINT OF THE NORTHERLY LINE OF THE ABOVE DESCRIBED
PRIVATE ROAD; SAID POINT BEING NORTH 0D57'08" EAST ALONG THE SECTION
LINE 1216.92 FEET AND WEST 2186.87 FEET FROM THE SOUTHEAST CORNER OF
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SAID SECTION 6; THENCE NORTH 87D33'51" EAST 254.12 FEET TO.A POINT ON THE
ARC OF A 900.00 FOOT RADIUS CURVE, THE CENTER OF WHICH BEARS NORTH
2D26'09" WEST; THENCE NORTHEASTERLY ALONG THE ARC OF SAID CURVE TO
THE LEFT, THROUGH A CENTRAL ANGLE OF 17D00' A DISTANCE OF 267.04 FEET;
THENCE NORTH 70D33'51" EAST 185.00 FEET TO A POINT ON THE ARC OF A 700.00
FOOT RADIUS CURVE, THE CENTER OF WHICH BEARS NORTH 19D26'09" WEST;
THENCE NORTHEASTERLY ALONG THE ARC OF SAID CURVE TO THE LEFT,
THROUGH A CENTRAL ANGLE OF 21D34'46" A DISTANCE OF 263.64 FEET; THENCE
NORTH 21DS1'21" EAST 317.07 FEET. ‘

PARCEL W-26: (23-012-0069)

THE WEST ONE-HALF OF THE NORTHWEST QUARTER OF SECTION 7, TOWNSHIP 7
NORTH, RANGE 2 EAST, SALT LAKE BASE AND MERIDIAN, U.S. SURVEY."

PARCEL W-27: (23-012-0118)

ALL OF SECTION 7, TOWNSHIP 7 NORTH, RANGE 2 EAST, SALT LAKE BASE &
MERIDIAN. '

EXCEPT THE WEST HALF OF THE NORTHWEST QUARTER.
ALSO EXCEPT THE FOLLOWING DESCRIBED PARCEL:

PART OF THE NORTH HALF OF SECTION 18 AND THE SOUTH HALF OF SECTION 7,
TOWNSHIP 7 NORTH, RANGE 2 EAST, SALT LAKE BASE & MERIDIAN U.S. SURVEY;
BEGINNING AT A POINT 1320 FEET WEST ALONG THE EAST WEST CENTER LINE
FROM THE EAST CORNER OF SECTION 18 TO THE SOUTHEAST CORNER OF THE
SOUTHWEST QUARTER OF THE NORTHEAST QUARTER OF SAID SECTION 18,
RUNNING THENCE NORTH ALONG THE CENTER LINE OF SAID NORTHEAST
QUARTER 3520.00 FEET TO THE POINT 880 FEET NORTH OF THE SOUTH LINE OF
SECTION 7; THENCE WEST 2640 FEET, THENCE SOUTH 3520 FEET TO THE
SOUTHWEST CORNER OF THE SOUTHEAST QUARTER OF THE NORTHWEST
QUARTER OF SECTION 18, THENCE EAST ALONG THE EAST-WEST CENTER LINE
OF SECTION 18, 2640.00 FEET, MORE OR LESS, TO THE POINT OF BEGINNING.



