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. @ THIS DEED A(,‘" T, ASSIGNMENT OF RENTS, @URI‘!‘Y AGREEMENT O

! % AND FINANCING STAT eNT is made as of the date pr %% elow between GRAND C&%

I % SUMMIT RESORT PRO 5{‘ ES, INC., a Maine corporation, % a mailing address of P.O. %

oad, Bethel, ME 04217 (hereafter rred to as "Trustor"), FIRST @
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O @ estates and time-span estates @ iIn and all of the common ele t@ the limited -
% common elements to be %er located on or constituting th (together, the "Units"), {ﬁ\% =
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Hartford, CT 06103 REQUEST: FIRST AMERICAN TITLE CO UTAH
ATTN: Jé%y S. Kuperstock %

SECURITY AGREE ND FINANCING STATEMENT

@@@ DEED OF TR@GNMENT OF RENTS, @@@
@% O @ (Canyons) @

Box 450, Sunday Riv

AMERICAN TIT RANCE COMPANY, Utah '@n, as Trustee and TEXTRO
FINANCIAL CG%E? ATION, a Delaware corporatidgéo in its individual capacity but
administrative agent for the lenders (collectively, the "Lenders") under that certain Loan and

Security Agreement, dated as of September 1998, among Trustor, Textron Financial
i as a lender and the administrativ}g2 nt, and the other lenders party (as
Brea

time to time, "LSA") and a inistrative agent for certain oth ders to
referred to below, as Benefic

fter referred to as the "Admi eAgent"),
e address is 333 East River Dr'v§ t Hartford, Connecticut 06108.

O %«/ 1. Grant in ﬁu@ . :\

O Oﬁ? - @ :I
a. %g tor, as trustor, irrevocably ani&& itionally grants, transfers, @
ri t ! .

s

assigns, grants a secu est in, conveys and warrants to , In trust for the benefit of @

Administrative Agent ohalf of the Lenders and the other%l ers, and their successors and @

assigns, IN TRU H POWER OF SALE AND RIG ENTRY AND POSSESSION. al
interest which Trustor now has or
rtgaged Property"):

estate right, title
(collectively the "

er acquire in the following prope

ﬂ (1) that certai located in Summit County, Uta
partic scribed in Exhibit A attached nd made a part hereof (the "
r to’that certain project common n-as the Grand Summit Resort
@ons, together with all of the b 'dir@structures and other improve t w standing
%r at any time hereafter constructelaced on the Land, all of the conn%inium units to
e hereafter located in such bu and structures, all quanershare@@ts. interval
d

(2) all fixtures of any kind @Jre owned by Trustor, @
including without n, electrical, plumbing, heating, ating, air conditioning and @
sprinkling equip and systems, water and power s s, engines and machinery, boilers,

turnaces, oil burners, elevators and motors, transformers, communication systems, cranes
and other equipment (to the extent constituting fi res) located on or in, or used or in ed
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certain Lease Agreement dat September
%3, 1998, between Trustor, as lessor,.and ASC Utah, Inc., a Maine corpor , as lessee (as

XC
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to be used in connect ith the Land, the buildings, struc@s, improvements thereon, the @
on

Units and/or the @ elements and limited comr&@nents In respect thereof, §@

(3) all tenements, her

o

ltaments, easements (including,

{
without limitation, the easements referred to in Exhibit A hereto), appurtenances, ripari ;
rights, w%rights, mineral rights, rents, issues;-profits, condemnation awards, jud S, ! ": %
settlements, claims, insurance proceeds anc proceeds and compensation g @@
s, assignments or other dispositions ‘ @

y s and any and all proceeds o r@ |
unts, accounts receivable, option'rights, contract rights, general intﬁ , permits,
m

licenses, approvals, bonuses, actions and rights in action, rights in trad es and other
rights now or hereafter belongin any way pertaining to the La@e buildings, © @} .

O
Q%(4) all building materials, furm@%éfurnishings, equipment

and all other personal @ erty owned by Trustor and now ..@- reafter located in or on, or @ 5 |

used or intende used in connection with, the L &@e buildings, structures, @ | |

improvements @ the Units and/or the commor@r nts and limited common eleme '

in respect thereof;-and all renewals or replacements thereof or articles in substitution therefor, | |

whether or not the same are or shall be attache%o said buildings, structures or

improvements in any manner,

(5) all@‘@s%r's right, title and interest, w%

d or hereafter acquired, in and to

amended from time to time, the>" Company Lease") and all other S, subleases, use
or occupancy agreements or %r agreements affecting the Land-o buildings, structures,
improvements thereon o its relating thereto, heretoforeg after made and entered

e

into by Grantor during the life of this mortgage or any extensi renewal hereof

(collectively, the 'Third@ y Leases"), and all rents, issue ceeds and profits accruing
and to accrue th @

(6) all of the estates, rig: ;ts and interests of Grantor, whether
now owned or hereafter acquired, in and to the Units and in and to the common elements
ed common elements, and @

@ (7) th@@e s and any after-acquired title@@wy of the

b. Tr@@ereby further grants to Admin e Agent a security
interest in all personal prop =@ ollateral above set forth for pose of securing all
obligations of Trustor conte ‘;. herein and in the other Securit

uments (as such term is
all"also be deemed a Security
itutes a financing statement und 2 Uniform Commercial Code of @

personal property and fixtures the remedies for any violation .o
the covenants, and conditions of the agreement ein contained. Trustor shall exec

and deliver to Administrative Agent any financing statements, supplements thereto, or other
instruments ‘which Administrative Agent may, from time to time, reasonably require to perfect or

defined below) to which T
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2. Ség%;éd Obligations. @QS @% '

@’%stor makes the grant, conveansfer and assignment set fo @ n

Section 1 for urpose of securing the following obligations, in any order of priority t
Administrative Agent may choose: (1) that certain Construction Project Advance Promissory Note 3
from Trustor to Textron Financial Corporation g%gd September 28, 1998 in the original'stated ‘
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princip unt of $15,000,000 and that certai nstruction Project Advance Promissory Note | : @
fro tor to Green Tree Financial Sen@@% Corporation dated September 98 in the j @

tated principal amount of 000,000, those certain Canyons ry Advance '_ @, .
issory Notes and the other Construction Project Advance Promisso and Inventory i
%‘\dvance Promissory Notes, as defined or contemplated under the Ntogether with any S( :
> @ substitutions, extensions or moons thereof, collectively, the "No@ogether with interest \ '
o%@ thereon payable, as provide @

aid Notes and the LSA, and a % sions and/or renewals, O%@ {
modifications, substituti §%§$ |

gdeg
?%p%&\ additional issuances therz%%} he payment of all other

Q@ "Indebtedness," as such-term is defined below; (3) the perfor e of all obligations of Trustor @
under the LSA and ther security document set fon@ w to which it is a party; (4) th @

<§$§ payment and p@ce of each agreement of Tru@;1 ein contained; (5) the payme
1
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such additiona s or advances as hereafter may ade to Trustor, or its successors
assigns, when advanced as provided herein or in the LSA or when evidenced by a proréx%issory

e ——— ————————— e — - .
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.

note or notes reciting that they are secured by Deed of Trust; (6) the payment o
or the Lenders under or pursuant

er with interest thereon as he

very other obligation of Trustor &

ed in favor of or owing to Admiﬁ%r

sums
erms
ided and

expen advanced by Administrative Ag
here@ LSA or any Security Document,

provided; and (7) performan

r
@Qement, instrument, or obligatic&%

@ enders or other lenders hereugd
O

under the other Security Docu&n@g

O

@ness" shall mean any and ilities, obligations, and
dministrative Agent or the Len enders presently existing
@‘ ether evidenced by a writing or no including, without limitation,

“ pal, interest, costs, fees, or ot arges, and any and all othe @

‘ nce or forbearance, all as req@ regulated by applicable Secu@

Documents (as defined below). The term "Indebtedn used herein shall include the ter
"Obligations," as defined in the LSA.

@ jx The term “"Security Document ;ll mean this Deed of Trust anther
2\

h
“ it, document or agreement (incli .@ any "Security Document," as defi the LSA)
eAcing, securing or governing the Gd edness whether now existing or'hereafter arising.

& 3. Rights and Duties of the Parties. A @

i %§D TN N
- 3 O @ a. Trus uly and punctually pay any an unts evidenced by the
N Q%@ Notes in accordance wit g 2. terms thereof and all other Indeb s, when and as due and

payable. The provisions ne Notes and the LSA are hereby i orated by reference into this
. Deed of Trust as fully_as-if set forth at length herein. A Qg@nts received by Administrativ @

: the other lenders from Trust@ r the Notes or this Deed of Tr@
set forth in the LSA.
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b. or shall not create, incur or suff exist any lien, security interest, @

encumbrance W on the Mortgaged Property or thereof, other than as permi

Lo -ai‘-‘w*« A .,

o
“or
S
©

pursuant to th of the LSA. Trustor shall pay, ue and as required by the LSA,
claims of all persons supplying labor or materials to or in connection with the Mortgaged
Property and shall pay all assessments and ddes and other amounts required under any

declaratf r other instrument affecting the ged Property.

C. Trustor shall com | present and future statutes, IWMS' orders,
ations and ordinances, and any ements, protective covenants-or er restrictions
Xa ecting the Mortgaged Property, -‘Q‘- thereof or the use thereof. @3>

® O

O

- @ d. Trus%@all keep or cause to be kept t @aged Property in safe

%% and good repair and ¢ ition;” (i) shall, upon damage to o ction of the Mortgaged
{% Property or any part the by fire or other casualty, restore air, replace or rebuild the

: @ Mortgaged Property avided for in the LSA; (iii) shall mmit waste of the Mortgaged @

Property, and (ivE not remove any of the fixture rsonal property included in t@
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Mortgaged Pro niess the same is promptly repl with property of at least equal val
and utility and this 'Deed of Trust becomes a valid first lien on such property or unless such
removal is otherwise permitted under the LSA. g:

% e. Trustor shall pay all ¢ (r%s ade by utility companies, wh public or
pFi electricity, gas, heat, wate er, furnished or used in co ‘Ee

aged Property or any part theo , will, upon written request of Adm
urnish proper receipts evidencing payment.

with the
. @ O - @
B @ f Trustors ermit the Administrative Agent,
Q%% or their respective agents r upon the Mortgaged Prope

strative Agent,
@ers, the other lenders
reasonable times for the
purposes of inspecting th gaged Property or any part ther more particularly provided
for in the LSA. Notwithstanding the foregoing, neither the
Lenders nor the @e@e\nders shall have any duty to m @
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istrative Agent nor any of the @

such inspections. @

g. It Trustor fails to perform or comply with any of the covenants and
agreements contained in this Deed of Trust or in a%i: of the other Security Documents any

action or proceeding is commenced which affe Mortgaged Property or the inte the
INis e Agent therein, or the title ther en the Administrative Agent, ac@ rsuant

to direction of the Canyons Req enders, the Required Parties /or erwise in
aq;p ance with the LSA, may perforn covenants and agreements, defen ainst and/or
25

]
B

AU N

investigate such action or proceed and/or pay any money which Trus required to pay

O ereunder or with respect to the ed encumbrances described in‘Exhibit B hereto, and/or
@ take such other action as Administrative Agent or the Canyons Requiréd Lenders or Required
% Parties, as the case may M necessary to protect their i % 3 In the exercise of their
judgment. Administrative t shall be entitled to rely on an opinion of counsel as to the

legality, validity and pri of any claim, lien, encumbrance

@ premium paid by it all be the sole judge of the amout .I‘ essary to be paid in satisfactio@
e thereof. Admini e Agent is hereby given the irrevo power of attorney (which power is

coupled with an interest) to enter upon the Mortgaged Property as Trustor's agent agd in
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Trustor’'s name to perform any and all covenants a agreements to be performed by Tr as
herein pr d. Administrative Agent will noti or prior to or contemporaneousl@h ny

@@
@x S @x 0@5 Bx01217 PG0187

.,. .

-
» e e taa - .
. T TR - ol

T SRR,
%
%

N ma
O
7

o
©




| G G &
. . i : x %
FR & 2 &
& & ;

> - 59
| action taken by Admi tive Agent pursuant to this para , provided that the failure by @

| @ Administrative Agent to provide such notification sh @aﬂect any action so taken. A @
@ amounts or ex@e 0@
B Trus

LT ]

e —— 1 ) ._.: e
.—@.- ‘;w e 5. reeal
C O

s disbursed or incurred by Administrative Agent or the Lenders or the

S f lenders pursuant-to this paragraph, or to otherwise enforce any provisions of this Deed of
i: . b or to preserve any of the rights, powers or privileges of Administrative Agent or the Lenders or
AN _3 the othe%nders granted or created hereb cluding, without limitation, attorneys' fees,
. including fees and costs incurred in any appeal, with interest thereon as hereinafte ted, shall
!' e dditional Indebtedness of Tr -@ ecured by this Deed of Trust. I stor and
) Z‘; inistrative Agent agree in writin other terms of repayment, s h@bunts shall be
o immediately due and payable, and, subject to the Maximum Rate (as defined in the LSA), shall
N ¥ o (o > bear interest from the date of disbursement at the Default Rate. Administrative Agent shall, at its
| 4 - @ option, be subrogated to the o of any mortgage, deed of trust, her lien discharged in
' * Q@% whole or in part by the Ind %:‘- ness or by Administrative Agen e provisions hereof, and
4 i% any such subrogation rig ‘!" hall be additional and cumulativ urity for this Deed of Trust.

Nothing contained in t @- aragraph shall require Administrati\@gent or the Lenders or the other @

lenders to incur ense or do any act hereunder, é@ither Administrative Agent nor t @ - if
Lenders nor th lenders shall be liable to Trust@a y damages or claims arising ou@ .

action taken by -Administrative Agent or the Lenders or the other lenders pursuant to this | %
paragrap% out of any failure to so act.

@ 4, Assignment of Cogi)é@a lon Proceeds and Leases @@Rents.
O

@@ a. Trustor hereby ir ably assigns to Administrativ g®> as

%{e}ndministrative agent for the Lender%d the other lenders, any award o%ment which

O, becomes payable to Trustor by reason of any taking of the Mortga erty, or any part
thereof, whether directly or in ' condemnation or
other eminent domain pro gs or the settlement thereof ( er called "Taking").
Forthwith upon receipt b stor of notice of the institution o proceedings or
negotiations for a Taki @ rustor shall give notice thereof t inistrative Agent.
Administrative A behalf of the Lenders and the nders, may appear in any su @
proceedings a icipate in any such negotiations may be represented by counsel. @
Trustor, notwithstanding that Administrative Agent may not be a party to any such

will promptly give to Administrative %Qgent copies of all notices, pleadings,Q%

o)

eterminations and other papers r d by Trustor therein. Trustor wij
agreement permitting or con@@g to the Taking of the Mortgage

-l
@@.-

O

i

ly, temporarily or permanently
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thereof, or providing for th yance thereof in lieu of conde

i Z@ne authorized to acquire the s ondemnation or by eminent d nless

dministrative Agent, acting pursu the direction of the Canyons Re d Lenders, the
©.. (O, Required Parties or otherwise in dance with the LSA, shall first r@o

in writing. All awards or p payable as a result of a Takin
Administrative Agent, an wards or payments shall be app
expenses, including, but not

nsented thereto
e paid to

—
. I U S S . oy ...“ / .
=2 i R bl dcs Pt k0w At K b s b ;@-

(after first deducting
dministrative Agent or the

N
©

mited to attorney's fees, incurrec

;l
1; Lenders or the other lenders in the collection thereof) either-to reduction of Indebtedness
& (whether or not t ) or to restoration of the Mort é@ropeﬂy pursuant to the LSA. @@
’ j ; b. Trustor hereby assigns to Administrative Agent, as administrative agent
B .: for the Lenders and the other lenders, directly and ‘absolutely, and not merely collater the
| g g rents, is profits, proceeds, security deOE'@, yalties, and other payments pa@e
t ?‘E
i & 5
§ - % % QO0S2656S Bx01217 Pe00188
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(5 >
q&ase and the Third-Party Leases séctively. the "Leases”), or any

able pursuant to any agreem n{g@ll, or any sale of, the i @

.o ‘4“ L P

&

under the Host Comp
installments of mon
Mortgaged Pr
Detfault and sub

r any part thereof, provided th o the existence of an Event of
to the Trustor’'s undertakings and rights and remedies of the

@%payments shall be accepted and

commingied with the funds an

or Administrative Agent in trust,
erty of Trustor, but shall be prol pti

Administrative Agent.

&@O

* l . = ) ’ . . .'
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the Leases, to chg
the terms and '
drafts or orders ¢
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acts rea%bly.

secured hereby. In the

rents, issues, profit

Tr

encing the payment of rentals un
any acts which Trustor might do for and on its

notwithstanding such @

H Administrative Agent hereunder and in the LSA, Trustor is authorized to collect such rents,

{; issues, ;%;s, proceeds, security deposits, roy@%s, and other payments (except for%h
= rents, issues, profits, proceeds, security dep, oyalties, and other payments p@l

t Host Company Lease which ar be immediately and directly pai c@

;« | istrative Agent and applied as s@f}g&? in the LSA). During the occurr@ of an Event

. t-Default, all such rents, issues, profits; proceeds, security deposits, roy ies, and other

s

eby irrevocably appoints and

Agent as its true and Ia»@omey-in-mct with full power of st
Trustor to request, der@ , enforce payment, collect and re
ge, modify, release, waive, terminat r amend the Leases or any o @
ns thereof, including the rental nder, to endorse any checks, @

e Leases, and to do and perform

ogn behalf so long as Administrative Agint

. It i the intention ¢ gr and Administrative Agent th t@
ment effectuated by this Deed . with respect to the aforesaid re ssues,
%p fits, proceeds, security deposits; royalties, and other payments payable under any Lease

of the Mortgaged Property, or go@
shall be a direct and curren |

granting of a lien, securi

t a court of competent jurisdic

hereof, and other amounts payabk

tly ffective assignment and shall not co '

Q%gt or pledge for the purpose of se &
ha

@
ssed intent of the parties, Admini@l e Agent's interest in such

CONS
tion for and on behalf of
the rentals payable under

under such Leases
merely the

the Indebtedness

1 determines that,

payable under

ceeds, security deposits, royalli other payments and amounts @
eases constitutes a lien on or security\interest in or pledge thereof, it is @

agreed and understood that the forwarding of a notice rustor after the occurrence of a

collect s
defaull

Xex ent such lien, security interest o
enforced under applicable law)-a
payment of such rents, issues,
payments payable and other g

3

rents or other amounts payable ung

all be sufficient action by Administ
en/on or security interest in or pledge
sits, royalties, and other payment

default, ad;':'sing Trustor of the revocation of any :

‘amounts payable under the Leas

rents, issues, profits, proceeds;.s
other amounts payable under th ses (to the
%dge shall not have theretofore been perfected or
) entitle Administrative Agent tod diate and direct
s, proceeds, security deposits; r ies, and other
extent Administrative

AL+ _
Agent shall not have the re had the right to immediately a

ﬁo
P
<

issues, profits, proceed

security deposits, royalties, and oth

ectly receive such rents,
payments), for application as

provided in this
Agent, includin

r@ph, all without the necessity of

ut limitation, any action to obt

er action by Administrative
ession of the Mortgaged

Property, improvements or any other portion of the Mortgaged Property. Administrative Agent§

may apply any such rents, issues, profits, proceeds, security deposits, royalties and other
payme Q% received or collected, less costs xpenses of operation and collection,

@@

0052&65 Bx01217 Pe00189




I including attorneys’ fee costs and attorneys' fees and ¢ on appeal, upon any @
\ ] Indebtedness secur eby, at Administrative Agent's opti nd in such order as
;®‘ Administrative A y determine, all pursuant to t ion of the Canyons Required @@
L T Lenders, the R d Parties or otherwise in accorda with the LSA, and, if such costs F

g

Cae R o o,
4

the excess(shall be immediately due and payab Notwithstanding the direct and ab te
assign f the rents and other amounts pg under the Leases as herein described,

ion of the Indebtedness secur is Deed
@ xcept with respect to rents a er amounts payable under the L@@actually
ved by Administrative Agent and applied by Administrative Agent toward ment of the
%ndebtedness, as provided for in t A. The receipt collection of an , Issues, profits,

O%@ proceeds, security deposits, ro and other payments and the ap on thereof as

N
aforesaid shall not (1) be d 51( o constitute mortgagee-in-po , or (2) cure or waive O%@
any Event of Default or %ﬁé‘\» default hereunder or under a Security Document or {% !
invalidate any act done pursuant to such notice. Failure or di tinuance of Administrative @

ron such moneys shall not impair @
in any manner the iosequent enforcement by Administrative Agent of the right, power and
authority herein-conferred on Administrative Agent. Nothing contained herein, including the

exercise of any right, power or authority herein granted to Administrative Agent, shall be, or
be construed to be, an affirmation by Administrati Agent or any of the Lenders or a f the

other lenders of any tenancy, lease or option assumption of liability under, or
2ed-of Trust to any such tenancy, |

and expenses and attorneys' fees and costs shall exceed the amount received or colleczed
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e

subo
@ 2reby agrees that, in the event /
@braph provided, Trustor waives-an t to compensation for the us tor's
%urniture, furnishings or equipmented in or at the Mortgaged Pro e@ the period
@such assignment of rents or re 'ip is in effect, it being understc& t the rents,
@ Issues, profits, proceeds, s

O : @ eposits, royalties, other paym installments of
C&% money derived from the :&?‘: ny such items shall be applied tor's obligations

4 % hereunder as above pr. @

5. §®Jstor's Covenants of Peﬁorma@@ @@

Trustor covenants and agrees to:

1
.
1 '%
! % (a) not create or permitto be created any subordinate Io the
S Qe ise:
|3 Mort roperty or any part thereof for é@wed money or otherwise; @
*‘;
i
§
!

@ (b) pay all x@ssessments and related char%p uant to, and
in accordance with the terms of thp5A:
<i> O

&
@ (C) Q%o iIn policies of insurance a @pay the premiums
associated therewith pur{@% , and in accordance with the te the LSA;
not sell, convey or transfer thgaged Property other than as @

permitted in the LSA: @ @
)
@@% @@% 0052656@@@217 PG00 190
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N A
- O@%@ O%O@%@ O%QQ%@
(e%%erform each of its obligations, ag%%all enforce each obligation Q% |

of third-parties, under ry lease or other agreement that isagned to Administrative Agent @

pursuant to this@@ Trust. @@ @@
6.

Default and Remedies.

-~ we W s
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©
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ﬂ a. The occurrence "Event of Default" under, and as
the LS@h | constitute an event of defaul "Event of Default") under this Dee

b. At an ti@after a default hereunder, th &ﬁbns Required

XLenders or the Required Parties mas provided in the LSA and herei d without further .
O notice or demand, declare all Indebtedness secured hereby immediat@@ and payable, and @
- @ Administrative Agent may g)al@ e further action authorized her nd described below, O @
% regardless of: (i) the Le@f& r other lenders’ or Administre ' ent's delay or failure in Q%% j
exercising such option; {ii) the Lenders' or other lenders' or istrative Agent'’s failure to e

\dn
exercise such option .@ y prior default or abandonment; or he adequacy of Administrative

Agent’s security. istrative Agent may, at its optio @n its sole discretion, without an @
additional notice or demand to or upon Trustor, do o@ ore of the following:

- ——————

e, Sl Wl B ok B . el

o B L By s Tk -uaﬁ:ulc s dit g ‘ - b AR
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' (1) Trustee and Administrative Agent, and either of them, shall
! be entitl 0 enforce payment and performa "* any Indebtedness or obligatio %ured
{ hereby & 0 exercise all rights and powe @ this Deed of Trust or undeaé@s , the

el0 becurity Documents or other eement or any laws now or h r in force

- - Wrap—

%or hereafter be otherwise secured,
@assignment or otherwise. Neithe

id btedness and obligations sec by may now !
ther by mortgage, deed of trust, p edge, guaranty, lien, %
e acceptance of this Deed of Kﬁ%r its enforcement @

N
whether by court action or pursuant to the power of sale or other pow erein contained, shall O '
2Ct Trustee's or Administrative right to realize upon or Q%% !

<

. rs N . o
PO R PO | PRSI T NP S S Y gy

&

prejudice or in any man K
%e‘ or hereafter held by Trustee or istrative Agent, and either

enforce any other securi
of them, shall be entitled to enforce this Deed of Trust and a ther security now or hereafter

held by Administrati gent or Trustee in such order a ner as they or either of them i
their absolute di ion determine (or, in the case of Administrative Agent, as may be instruct

by the Canyons Required Lenders or the Required Parties, as permitted under the LSA and

hereunder).\ No remedy herein conferred upon eserved to Trustee or Administrative Agent
is intended 10 be exclusive of any other remedy he n or by law provided or permitted. but each

shall o@ lative and shall be in addition to"e other remedy given hereun now or
existing at law or in equity or @ e. Every power or remedy gi‘@,\h
ity Documents to Trustee or ad tnistrative Agent or to which ei& em may be

%)therwise entitled, may be exercised concurrently or independently, from. time to time and as
often as may be deemed expedi

pursue inconsistent remedies. @

8

o (.

& S &
% ) Administrative Agent shal@ ut regard to the adequacy é&
t ._.

of any security for the | » edness hereby secured, be entit he appointment of a receiver
by any court havi% sdiction, without notice, to take p n of and protect the Mortgaged @

K

by Trustee or Administrative Age@% any of them may
O

Property, and o he same and collect the rents, is profits, proceeds, security deposit
royalties, other payments and instaliments of money derived therefrom.

@@@% @@@% GO0S265 @t@ﬁ Pc00191
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@ (3) Administrative Agent @bring an action in any court f@
competent jurisdiction to foreclose this Deed of Trust ortgage or to enforce any o@
covenants he

(4) Administrative Agent may elect to cause the r@i}gaged
Prope any part thereof to be sold nt to the power of sale grante ein in
acc ce with the laws of the state of @i@

@as it all of the

can be severed from the Mortgaged roperty without causing
e same were personal prop and dispose of the same in
accordance with subp ph (c) below, separate and apart from the sale of real property, the
remainder of the Mo ed Property being treated as real pror erty.

@ (b) Administr@ Agent may cause any such sale@

other disposition to be conducted immediately following the expiration of any grace perio§i if any,
t

@ ( Administrative Agent may p
Mortgaged Property were real erty, in accordance with su
Administrative Agent may elect’t

in action or which is prop
structural damage ther

herein provided (or immediately upon the expiration of any redemption period requir law)
or Ad 1‘3% tive Agent may delay any such other disposition for such peri e as
Administrative Agent deems to be in its bes erest. Should Administrative Ag sire that

one such sale or other dis st n be conducted, Administrative may, at its
=10

@n, cause the same to be conduct imultaneously, or successively on same day, or
at such different days or times anc uch order as Administrative Aggn deem to be in its
best interest. “ é
N o@
9

Agent electto cause any ofthe

O
% (c) Should Administratit
Isposed of as personal property as permitted by subparagraph (a)

above, it may dispo any part thereof in any manner v Or hereafter permitted by th

applicable Unifor mercial Code or in accordance wi y other remedy provided by Ia@@
Any one or mo rustor, Administrative Agent or t nders or the other lenders shall b

eligible to purchase any part or all of the Mort aged Property at any such disposition: in
connection'with any such disposition and aﬂékllowing for costs and expenses%such
dispositi | o]

Mortgaged Property to

may

aying the purchase price in respectt
ny part of the Indebtedness owi I10 such Lender or lender in “@ to the

e net proceeds of such dis stributable to such Lender or rin respect

ch Indebtedness. Any such on may be either public or private as Administrative
gent may so elect, subject to t ovisions of the applicable Ungor mmercial Code.
Administrative Agent shall give at least ten (10) days' prior wri tice of the time and

notice is sent to Trustor, nstitute reasonable notice to

place of any public or private 5@9 or other disposition of such % d Property and if such
(é%t?\% co r.

@ (d) Should Admini e Agent elect to sell any part of @
the Mortgaged Pr é@which Is real property or which Administrative Agent has elected to tre@
as real property, n such election, Administrative A or Trustee shall give such notice o

default and election to sell as may then be required by law. Thereafter, upon the expiration of
such time and the giving of such notice of sale ay then be required by law, Truste%‘the
time an specified by the notice of sale, @l I such Mortgaged Property or ion

@@ @@ 9 @@

N




O
O%@ O%@

thereof specified by Ad %}rative Agent, at public auction to @%ighest bidder for cash in lawful

money of the United States. Trustee may, and upon reque dministrative Agent, shall, fro
time to time and<z permitted by law, postpone the s@blic announcement thereof a@@
noticed therefor. If the Mortgaged P consists of several lots or parc

Trustor may designate the order in which such lots or parcels shall be offered for sale or sold.
Any person, including Trustor, Administrative Agent or any Lender or any other lend ut not
purchase at the sale; in connecti ith any such sale and after allowing for costs
nses of such sale, any Lender other lender, in paying the u@@ price in
ereof, may apply all or any the Indebtedness owing to su@ der or such
r lender in lieu of cash to the extent'of the net proceeds of such salé distributable to such
Lender or such other lender in r t of such Indebtedness. Upon ale, Trustee shall

execute and deliver to the pur ¢ ying the property so

or purchasers a deed or deeds
sold, but without any cov warranty whatsoever, express-or implied, whereupon such
purchaser or purchaser

be let into immediate possessi@g stor agrees to surrender
possession of the Mo Property or any part thereof to urchaser thereof immediately
after any sale, if suc session has not previously bee ndered to Trustor.

(e) In the eve sale or other disposition of any s@
Mortgaged Property, or any part thereof, and the execution of deed or other conveyance,
ﬁigl
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pursuant thereto, the recitals therein of facts, su s a default, the giving of notice of d t and

, postponement of sale, terms of sale,'sale, purchaser, payment of purc ney,

other fact affecting the reg@ validity of such sale or disposi hall be
S

e

notice

sive proof of such facts; and a deed or conveyance shall be conclusive against

% ersons as to such facts recited% ; %

O
O% - f) Trustee shall apply the @ eds of any sale or
O @ disposition hereunder to p Q@Of the following: (1) the expen uch sale or disposition
@ together with Trustee's f reasonable attorneys' fees, a actual cost of publishing,

recording, mailing and ing notice; (2) the cost of any se nd/or other evidence of title
procured in connecti rewith; (3) all sums expended un e terms hereof, not then repaid @
with accrued ir@v the amount provided hereir@ | other sums secured hereby, @

%@ i } provided for in t A; (5) the remainder, if any, to the on or persons legally entitled thereto.
Ny 3 or at Trustee's option be paid to the clerk of the court of competent jurisdiction over the
_‘ j Mortgaged'Property.
’, g @ C. The remedie herein are illustrative only a @1 istrative
i‘ - @@hall also have any and all other fi in law or equity, whatever they e.
| f x d. U%o default by Trustor hereunder, Ad @ ative Agent may,
.. »: ©%< i> at any time without notice, eithe@ﬁ rson, by agent, or by a receivgr, “g without regard to the
4 0 @ adequacy of any security fo QQ;n debtedness hereby secured, e n and take possession
i %% of the Mortgaged Prope Qf; y part thereof, in its own name r or otherwise collect the

. stsc. (0
nable attorneys' fees, upon a@

istrative Agent may determine.

@@@
% O0S2468% Bx01217 Pe(00193
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O% SAME, WITH INTEREST AND CHARGES SHALL BE SECURED BY THIS DEED OF TRUST;
RIERE PROVIDED, HOWEVER, E AMOUNT OF PRINCIPAL .@{@; =D BY THIS DEED OF
k f@ TRUST AND REMAININ AID, SHALL NOT AT THE TIME '?t. D INCLUDING ANY SUCH
ADVANCES EXCEED IGINAL STATED PRINCIPAL SU ﬁ" RED HEREBY, WHICH SUM )
: IS ONE HUNDRED -FIVE MILLION DOLLARS ($145,000,000). @
> N
' f ﬂ % CO0S26565 17 Pc00194
: @ O
E @ ©) ([ g@ <@@
4 % % %
¥ O
M ©

e
%@3@ :

EN . N .

Ad rative Agent, as a matter

O
xC
@C& and without regard to the %@&%

then value of the &- Property or the interest of Tru ‘af. verein, shall have the right to
apply to any court ha @ jurisdiction to appoint a receiver o - ivers of the Mortgaged Property

or any part ther Trustor hereby irrevocably co @to such appointment and wai @
notice of any tion therefor. Any such receiver eivers shall have all the usual po@
and duties of receivers in like or similar cases and shall continue as such and exercise all suc

powers until the date of confirmation of sale of such Mortgaged Property unless such
receiv is sooner terminated.

@@ f. The en r@.: n and taking possession r@ortgaged

perty, any part of the Mortga operty, the collection of the.re issues, profits,
proceeds, security deposits, ro %of money derived

s, other payments and installm
therefrom or the proceeds ofdi @: other insurance policies, or ¢ sation or awards for
any taking or damage o @h@mgaged Property, and the a% or release thereof as

aforesaid, shall not cur e any default or notice of defa under or invalidate any act
done pursuant to suc e. @

@. The failure on the part of istrative Agent to promptly enfor
any right here@r shall not operate as a waiver of right and the waiver by Administra
Agent of any default shall not constitute a waiver of any other or subsequent default.

h. In the event t dministrative Agent or Trustee i S any
ex including reasonable attorne s, whether or not the attorne salaried
yee of Administrative Agent or , nd court costs) to collect an ce Trustor's

t or Trustee,
immediately reimburse Administr gent or Trustee therefor, together

the Default Rate set forth in th urity Documents from the date ‘in d by Administrative

Agent or Trustee, includingg@tlimitation. reasonable attorne @ curred in any litigation,

igations hereunder, Trustor shal on demand by Administrative
a%é ,

bankruptcy, insolvency istrative and arbitration procee d appeals therefrom.

& RS

5. @eases.

inistrative Agent shall grant partial es under this Deed of Trustin res
of sales of quartershare interests in respect of the Mortgaged Property as provided for in Section

3.15 of thi\ LSA. gt ﬁ
@ 6. Miscellaneous Prov}si@ @
© ) ¢ ©
A. THE S AND THE OTHER LENDEH% REAFTER, AS
S

@x PROVIDED FOR IN THE LSA, @3 FURTHER ADVANCES TO TH OWER, AND THE

@@%_w S
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1 %C%% b. H of the Leases or renewals, %%iﬁcations, consolidations, @%

e

replacements or exte of such Leases affecting th gaged Property shall be made

| | sio e

; subject and sub o‘. the lien of this Deed of Trust d security instruments. Trust @
f @ ; covenants tha@ ully perform all of its duties as@ under any Lease pertaining to@ i
o

; Mortgaged Property.

il

ez

nstrued as, covenants runnin% wit

L

forcement of this Deed of

{ .

e ., ﬂ C. Trustor shall do, € ute, acknowledge and deliver or ca to be \

‘ - g done,@f ed, acknowledged and deliverec ich further acts, conveyances, oS, deed of 5
i‘ ! ;‘; @ rity agreements, financing s 3 and assurances as Adminis @ ent shall %
i’ -;? @ure for accomplishing the purp§ Is Deed of Trust. %@ ;%
v 1 S @% d. The - s accorded Administrative Agent s Deed of Trust are © @
5 25 % in addition to, and not in su ﬁy e or limitation of any right, rem power or authority of O
I Q&% Administrative Agent un@%ﬁ of the other Security Docu under now existing or C&% |
S --‘5% hereafter arising applica w. All rights, remedies, powers uthorities of Administrative % -
e Agent under the Secu ocuments or under now existin @ereaﬂer arising applicable law @

. §®1 are distinct and ive and may be exercised cor%%ﬁ}y, independently or successivel@@
3
&: | § e. Any failure by Administrative Agent to insist, or any election by

bl Administrative Agent not to insist, upon strict performance by Trustor of any of the terms,
.l ’. provisio G\% conditions of such other Security Documents shall not be deemed to b é%aiver '
i | f of sa @ ot any other term, provision or ¢ t@ thereof, and Administrative Aa have
; ; ne @i at any time or times thereafter @ upon strict performance by T ~@ any and | @
.' ! ch terms, provisions and c&d : % i %
! 3 O @% f. Alb @ations contained in the Security @nents are intended \‘@
{ i - @ by the parties to be, and shall @%@ @ Mortgaged Property.

L

%% g. % he interpretation, construction

| Trust shall be governed by the laws of the State of Utah é@
%) " ‘ @ : Trustor requests that a of any notice of default and of a@
e 3 notice of sale hereunder be mailed to it at the address set forth above.
, i ﬁ I The invalidity of ne or more covenants, phrase ses, -
; ! sente "% or paragraphs of this Deed of Tru ll not affect the remaining portio Is Deed |
! : @ or any part thereof, and thi@r> Trust shall be construed i invalid g
' 3 x nants, phrases, clauses, senteg paragraphs, if any, had not b | ed herein. | x
‘ f O @ j. Tru @ arrants that the Mortgaged Pr @s and shall remain ; @
| TS @ in compliance with all applic governmental laws, statutes, 0 ces, acts, rules and |
4 3 Q&% regulations or similar rec nts to allow the proper use of ?u%{ rtgaged Property for its {ﬁ\%
‘ | ?% proposed purposes. Tr *f; urther covenants to take any and a . action required to cause the @
!

ain in such compliance. @
Administrative Agent ma oint a successor trustee at any tir%@

Mortgaged Property ?g
k

Property or’'some part thereof is situated a substitution of trustee. From the time the sub

@@@

ution

by filing for recoréning in the office of the County Recorder of each county in which the Moniaged

“

@@@ @@
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o % is filed for record, the ng% stee shall succeed to all the p ,“duties, authority and title of
DS

‘ @ the trustee named (%@ r of any successor trustee. Each titution shall be executed and

A acknowledged, e thereof shall be given and pr @eof made, in the manner provide @
? @ by law. @ @ @
|
l. Trustor, unless prohibited by law, shall pay directly or reimburse the
Lenders other lenders and Administrative A t for any claim, payment or obligati r any
tax d yable as a result of the Lender Q h other lenders’ granting the @%‘ rustor
and evidenced by the Notes and secur @h S Deed of Trust, including, bu@ ited to any
intangible or other tax on the Indeb ss of the Notes or created upo e documents
executed in connection with the lcé%ransaction. §

O

O O

% m. %reements or representations @r indirectly relating to
O%@ the Mortgaged Property secured obligations are merg -:»e%te and incorporated in this
Deed of Trust and this D f Trust can only be amended by - g subscribed by all parties

hereto. @

@ én. TRUSTOR HEREBY WA@@IAL BY JURY IN ANY ACTION @
PROCEEDING ANY KIND OR NATURE IN ANY COURT IN WHICH AN ACTION MAY BE

. R . " - A . .
e e e v i il i ER el 2 e f -y

» i deak 1'2 @

COMMENCED ARISING OUT OF THIS DEED OF RUST, THE NOTES, THE LSA, ANY OTHER
SECURI1§§OCUMENT, THE MORTGAGED PERTY OR ANY ASSIGNMENT EOF
EASON OF ANY OTHER CAUSE ISPUTE WHATSOEVER AMON STOR,

@: NDERS, THE OTHER LENDE@ TRUSTEE AND/OR THE RATIVE

AGENT OF ANY KIND OR NATURE. N
O @% 0 of Trust constitutes a"Construc rngage,"as defined

3, as amended) and secures ap @ ation incurred for the
% construction of the impro to be constructed on the Mort “Q roperty. Trustor agrees
% to commence constructi reasonable diligence to
ved by Lenders and pursuant @

i 2 s e o A B s 8420 1w e Bt aine, sl

completion in accordan ith the plans and specifications a
to the terms and@®<@ons of the Security Documents.

p. The term "Senior Loan Debt" as used in this clause p shall mean
stor's loan indebtedness, loan liabilities, and loan obligations, whether now ting

all of the Tru




The Adrr
Note Purchase Aqre
or issue a directi

strative Agent shall also act on beof each of the creditors of the

ement hereunder, provided no such cr r shall have any right to exercis
> exercise any remedy under this<Deed of Trust or to receive any procee

of any collateral provided for herein unless and until all-Sénior Loan Debt shall have been fully

$
i _ |
. 2 and finally paid.
| 3 :X IN WITNESS WHEREOF, Trug executed this Deed of Trust, Assic
4

Rents, Security Agreement, and Financi ement as of the 1st day of Se

=G e effective as of Decemb% > 19@ %

O @ N - @

N GRAND SUM T@som PROPERTIES,
NS S

@%% INC. @%

o AV

§ Name: Mark P. Girard
| @ @ Iits: Vice President - Finan@

(©)
@@OF CONNECTICUT ) @ , @
%ouww OF HARTFORD ) @%@% > 7%4 %'ﬂc‘/ 0 (&

: 0 (O
The forego% d of Trust, Assignment of R

curity Agreement, and
Financing Statement was owledged before me this,lS"L ‘o
P. Girard, Vice Presiden@' ance of Grand Summit Resort Pr

who signed on t@@said corporation as thel//” £, the corporation. FRCNCTRCEE)
4 \> ' . P 'a o .o }‘.'
St GO

N

NOTARY PUBLIC Carelo 2w Dote]
ﬁ : t: C | a—II N C'I'*z"' R
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NEE. : é%@ @ ne
; @Q&% EXHIBIT A @Q&%%

®" The land I‘E‘f@ to is situated in th@)@lty of Summit, State ®®

,é of Utah, des bed as follows:

S PARCEL Lﬂ ﬁ ﬂ
O

", 3 Lo <Ggand Summit Hotel Final cconding to the Offici

“ t ., on file and recorded! i he Office of the Summit ty

% %e rder. % , %

4 ol 0 & @

- ARCET, 2:

Sq o SN AN AN

.- a C&% An easement for ac and utilities, pursua @ that certain
% Easement Agreement be recorded in the Off{% 1 Records of the
g Summit County Rec er, and being more part arly described as

follows: §
A 40 foot wide right of way and non—excéive utility easement
over, th%h and across the following described property, being 20 g\\

feet on side of the following des centerline:

id point being North 89°59'43" West along the Section 1
O 01 feet and North 58.93 t from the Southeast Comer %1
X IR - @ Township 1 South, Range t, Salt Lake Base and Mexi
| S % (basis of bearing being 89°59'43" West between t;he

: Southeast Corner of ] 36 and the South Quarter
ﬁ«‘%‘-’- - thence
ure of a 250

B at a point on the Weste e of the Red Pine righg :;

ction

| BN (&

%% Section 36), said po ing the true point of L
- North 85°00'15" Wes .61 feet to the point of c

foot radius tang e to the right; thence “hwesterly along

the arc of sai e 163.55 feet through a ¢ 3l angle of

37°28t'59"; th North 47°31'16" West 465.8 t to the point of

curvature of a 200 foot radius tangent curve to the left; thence

Northwesterly along the arc of said curvé 84.41 feet through a ﬁ

central e of 24°10'S9"; thence No 1°42'15" West 72.83 feet t
the po curvature of a 150 foo lus tangent curve to the

r@@t ce Northwesterly alor@@ c of said curve 187.76 - |
t Y E‘@>

a central angle of 71°43 . thence North 00°00'48"

2

' % 220.63 feet to the point of é%‘:ture of a 100 foot radius gent
3 ® @‘d e to the left; thence No sterly along the arc of- curve
¥
i
A

‘0"’1“}“:‘ . v" N § o ~e LY ) ,, .._h_-‘_p (X2 SN
; ) R AV

- e
R
-y

. % 179.75 feet through a cer@ angle of 103°00'48"; thenc th
Yy C@@ 77°00*00" West 85.77 the point of curvature S foot
& %

radius tangent curve e right; thence Northwest along the arc
of said curve 41.46 t through a central angle 00'21" to the
point of terminati said point being on the rly boundary of
the Grand <i@tiiel property line, right o lines extend to
said oroperty line and said Red Pine Wester ght of way line.
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Exhibit B

[Permitted Excepﬁ@é@@

See Fir erican Title Insurance Policy in r ct of the Mortgaged Property is n or ; ‘ 4
abo&tD date hereof. g
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