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When recorded return to:
Blake K Wade PEroLmiond ¥z

Ballard Spahr LLP
204 South Main Street Suite 800
Salt Lake C“y ut 84111 Park Clt}’, Utah

Fee Exempt per Utah Code Annotated 11-13-102 April 19, 2012

The City Council (the “Council”) of Park City, Utah (the “City”), met in regular
session on April 19, 2012, in Park City, Utah, at 6:00 p.m. with the following members of
the Council present:

Dana Williams Mayor

Andy Beerman Councilmember

Alex Butwinski Councilmember

Cindy Matsumoto Councilmember

Dick Peek Councilmember

Liza Simpson Counciimember
Also present:

Jan Scott City Recorder

Thomas Bakaly City Manager

Mark Harrington City Attorney
Absent:

After the meeting had been duly called to order and after other matters not
pertinent to this resolution had been discussed, the City Recorder presented to the
Council a Certificate of Compliance with Open Meeting Law with respect to this April
19, 2012, 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 CouncilTember AL BUOTwW NSy, and
seconded by Councilmember tA2 5, SaMPION adopted by the following vote:

AYE:

NAY:

The resolution was then signed by the Mayor in open meeting and recorded by the
City Recorder in the official records of Park City, Utah. The resolution is as follows:
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RESOLUTIONNO. W~-\'Z.

A RESOLUTION OF THE CITY COUNCIL (THE “CITY COUNCIL”)
OF PARK CITY, UTAH (THE “CITY”), DESIGNATING AN
ASSESSMENT AREA FOR THE PURPOSE OF (i) LEVYING
ASSESSMENTS AGAINST PROPERTIES WITHIN THE
ASSESSMENT AREA TO FINANCE THE CONSTRUCTION
AND INSTALLATION OF NEW ROADS, SIDEWALK, CURB
AND GUTTER, CULINARY WATER IMPROVEMENTS,
SEWER AND STORM DRAINAGE IMPROVEMENTS,
PUBLIC PARKS, TRAILS AND LANDSCAPING OF PUBLIC
AREAS, 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 CITY INTENDS TO FINANCE SAID
IMPROVEMENTS; AND RELATED MATTERS.

BE IT RESOLVED by the City Council (the “City Council”) of Park City, Utah
(the “City”), as follows:

Section |. The City Council hereby determines that it will be in the best
interest of the City to designate an area to finance the costs of acquiring, constructing and
installing new roads, sidewalk, curb and gutter, culinary water improvements, sewer and
storm drainage improvements, public parks, trails and landscaping of public areas and
related improvements, and to complete said improvements in a proper and workmanlike
manner (collectively, the “Improvements”). The City Council hereby determines that itis
in the best interest of the City 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 have
waived the notice and hearing requirements set forth in Sections 11-42-202, 203, and 204
of the Act to designate an assessment area, and have consented to (a) the levy of an
assessment against their property for the benefit to be received from the Improvements,
(b) the designation of the assessment area as herein described, (c) the financing of the
Improvements by the City through the issuance of interim warrants, bond anticipation
notes and/or assessment bonds; (d) the acquisition and/or construction of the
Improvements, and () the method and estimated amount of assessment as set forth herein
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 City 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 City and verifying that the market value of the
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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. See
Exhibit G attached hereto.

Section 4. The City hereby designates a Assessment Area which shall be
known as the “Park City, Utah PC Heights Assessment Area” (the “Assessment Area”).
A description of the Assessment Area and its boundaries are more particularly described
in Exhibit D attached hereto.

Section 3. The City presently anticipates financing the costs of acquiring
and/or constructing the Improvements for the benefit of the properties within the
Assessment Area in at least two phases. The City may, however, determine to finance all
Improvements in one phase if it is determined by the City Coungil that it is beneficial to
do so. A map showing the general location of the phases and Improvements, lots
anticipated to be assessed for Improvements acquired and/or constructed within the first
two phases is set forth in Exhibit E. The Improvements anticipated to be constructed
within the first two phases are shown on the map and schedules attached hereto as
Exhibit E and are more particularly described as follows:

Sidewalks, curb, gutter and roadwork including related site work, grading and
excavation and related expenses.

Sewer, water and storm drainage improvements and related expenses.
Public parks, trails and landscaping of public areas and related expenses.

Section 6. Pursuant to the Act, the City Council 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 morc than twenty (20) annual installments with interest on the
unpaid balance until due and paid.

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 $6,000,000 all of which is anticipated to be paid by
assessments to be levied against the properties within the Asscssment Area to be directly
or indirectly benefited by such Improvements, which benefits need not actually increase
the fair market valuc of the properties to be assessed. The cost of Improvements includes
estimated overhead costs which the City projects to incur in the designation and
administration of the Assessment Area, and interest costs incurred during the construction
of the Improvements. The City may finance the cost of the Improvements by issuing
interim warrants, bond anticipation notes and/or assessment bonds (the “Bonds”). If the
City issues Bonds, in lieu of utilizing a guaranty fund, the City Council 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 cqual to
approximately ten percent (10%) of the total principal amount of Bonds to be issued. The
City Council anticipates applying any moneys remaining in the 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 Improvements, all of which will be
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further described in the assessment ordinance to be adopted by the City Council. The
estimated cost of Improvements to be assessed against the benefited properties within the
Assessment Area under an equivalent residential unit (“ERU”) per lot type method of

assessment are as follows:

_ ERU Method of
Improvements Estimated Assessment Assessment
All improvements within Phase 1-A $50,875 Per Park Lot
101,749 Per Cottage Lot
All improvements within Phase 1-B 51,901 Per Cottage Lot
77,851 Per Homestead Lot
Initial Improvements within Master
Plan Area Phase 2 2,372 Per Park Lot
4,744 Per Cottage Lot
7,116 Per Homestead Lot
Section 8. The City Council 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 owners of which have 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 City 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 City
Council. The whole or any part of the assessment may be paid without interest within
twenty-five (25) days after the ordinance levying the assessments becomes effective.
After said twenty-five (25) day prepayment period, 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.
Other payment provisions and enforcement remedies shall be in accordance with the Act.

A map of the Assessment Area and the general location of the Improvements and
other related information are on file in the office of the City Recorder who will make
such information available to all interested persons.

Section 9. The City Engineer has prepared a “Certificate of Project Engineer”
which, among other things, identifies the Improvements to be constructed and installed
attached hereto as Exhibit G. The findings and determinations set forth in this resolution
are based, in part, upon said Certificate of Project Engineer.

Section 10.  The City Council reasonably expects and intends to reimburse the
City from proceeds of the Bonds for all expenditures paid by the City (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
$6,000,000. This amount may be reduced by cash payments received by the City from
property owners who elect to pay their assessment in full during the cash payment period

00344713 Page 4 of 26 Summit County
DMWEST #8581418 v2



immediately following the effective date of the assessment ordinance. This declaration
of official intent is consistent with the City’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 City Council or by any
member of the same controlled group pursuant to their budget or financial policies with
respect to the expenditures to be reimbursed.
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After the conduct of other business not pertinent to the above, the meeting was, on
motion duly made and seconded, adjourned.

(SEAL) ™
Mayor
ATTEST:
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STATE OF UTAH )
88, CERTIFICATE OF DESIGNATION
COUNTY OF SUMMIT ) OF ASSESSMENT AREA

I, Jan scott, the duly chosen, qualified, and acting City Recorder of Park City,
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 City Council taken at a regular meeting thereof
held in said City on April 19, 2012, at the hour of 6:00 p.m., insofar as said proceedings
relate to the consideration and adoption of a resolution declaring the proposal of the City
Council to designate the Park City, Utah PC Heights 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 City.

3. That the above resolution was deposited in my office on April 19, 2012,
has been recorded by me, and is a part of the permanent records of Park City, Utah.

IN WITNESS WHEREOQF, I have hereunto subscribed my official signature and
affixed the seal of said City this April 19, 2012,

PARK CITY, UTAH

/
;;;“,‘ By: i
- City Recorder

(SEAL)
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SCHEDULE 1

NOTICE OF MEETING
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PARK CITY COUNCIL MEETING SCHEDULE 1
SUMMIT COUNTY, UTAH
APRIL 18, 2012

PUBLIC NOTICE IS HEREBY GIVEN that the City Council of Park City, Utah will hold its regularly
scheduled meeting at the Marsac Municipal Building, City Council Chambers, 445 Marsac Avenue, Park
City, Utah for the purposes and at the times as described below on Thursday, April 19, 2012,

Closed Saession

1:00 p.m. Property and litigation

Work Session

3:.00 p.m. Park City 2030 Long Range Strategic Plan Presentalion
+« Public input

4:00 p.m. Library levels of service

5:00 p.m. Empire Avenue reconstruction
« Public input

Regular Meeting

€:00 p.m.

| ROLL CALL

n COMMUNICATIONS AND DISCLOSURES FROM COUNCIL AND STAFF

Quinns Junction Partnership annexation application and MPD review update
in PUBLIC INPUT (Any matter of City business not scheduled on the agenda)
v WORK SESSION AND REGULAR MEETING MINUTES OF MEETING OF MARCH 29, 2012

v CONSENT AGENDA (lftems that have previously been discussed or are perceived as
routine and may be approved by one motion. Listed items do not imply a predisposition for
approval and may be removed by motion and discussed and acted upon.)

1. Consideration to authorize staff to execute a Construction Agreement with Preferred Fire
Protection for the Quinns Junction Water Treatment Plant fire sprinklers, in the amount of $54,842, in a
form approved by the City Attorney '

2. Consideration to authorize staff to execute a Construction Agreement for the construction of the
Crescent Tram sidewalk with Lyndon Jones Construction in the amount of $71,795, in a form approved by
the City Attorney

3. Consideration to authorize staff to execute a Professional Services Agreement with LSC
Transportation Consultants in the amount of $35,000 to provide transportation professional services
related to conceptual scope and location for the PCMR Transit Hub & Parking Garage, in a form
approved by the City Attorney

4, Consideration to authorize staff to execute the Seventh Addendum to the Professional Services
Agreement with Bowen Collins & Associates, for general engineering services in an amount of $191,826,
in a form approved by the City Attorney

A NEW BUSINESS

1. Consideration of an Ordinance approving the 7700 Marsac Avenue Subdivision, Park City, Utah

(a) Public hearing
(b) Motion to continue to May 17, 2012
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2. Consideration of an Ordinance approving a condominium conversion for the 7700 Marsac
Avenue Subdivision, Park City, Utah

(a) Public hearing

() Motion to continue to May 17, 2012

3. Consideration of a Resolution authorizing the issuance and sale of up to $5,000,000 aggregate
principal amount of water revenue bonds of the City; and providing for related matters

4, Consideration of a Resolution of the City Council of Park City, Utah designating an assessment
areas are the purpose of (i) levying assessments against properties within the assessment area to
finance the construction and installation of new roads, sidewalk, curb and guiter, culinary water
improvements, sewer and storm drainage improvements, public parks and landscaping of public areas,
and related improvements, (i) estimating the amount of the assessments to be levied and the method or
methods of assessments and (jii) generally describing the period over which the assessments are to be
paid and the manner in which the City intends to finance said improvements; and related matters

5. Consideration of an Ordinance approving the 455 Park Avenue plat amendment, located at 455
Park Avenue, Park City, Utah

(a) Public hearing

(b) Action

6. Consideration of an Ordinance amending Ordinance 10-18 regarding an extension of the
approval of the First Amendment to the Amended and Restated Nakoma Condominiums record of survey
plat, located at 8800 Marsac Avenue, Park City, Utah ‘
(a) Public hearing
(b) Action

7. Consideration of an ordinance amending Ordinance 11-8 regarding an extension of the approval
of the First Amendment to the Resort Townhomes Condominium record of survey plat, located at 1109-
1139 Woodside Avenue, Park City, Utah

(a) Public hearing

() Action

8. Consideration of Findings of Fact, Conclusions of Law and Order regarding the 60 Sampson
Avenue appeal heard by the City Council on March 29, 2012

9. Consideration of staff's recommendation on the Requests for Proposals for the sale, use and
renovation of properties located at 1450 and1460 Park Avenue, Park City, Utah

Vil ADJOURNMENT

A majority of City Council members may meet socially after the meeting. If so, the location will be
announced by the Mayor. City business will not be conducted. Pursuant to the Americans with
Disabilities Act, individuals needing special accommodations during the meeting should nolify the City
Recorder at 435-615-5007 at least 24 hours prior to the meeting. Wireless internet service is available in
the Marsac Building on Wednesdays and Thursdays from 4 p.m. to 9 p.m.

Posted: 04/16/12
See www.parkcity.org
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SCHEDULE 2

NOTICE OF ANNUAL MEETING SCHEDULE
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SCHEDULE 2

NOTICE OF A REGULAR MEETING DATE,
TIME, AND LOCATION FOR MEETINGS OF THE
CITY COUNCIL, REDEVELOPMENT AGENCY, .
MUNICIPAL BUILDING AUTHORITY AND WATER SERVICE DISTRICT
OF PARK CITY, UTAH FOR 2012

The regular meetings of the Park City Council, Redevelopment Agency, Municipal Building
Authority, and Water Service District shall be held every Thursday at the Marsac Municipal
Building, 445 Marsac Avenue, Park City, Utah at 8 p.m., except when there is no quorum,
pending business or the regular meeting date falls on a holiday. The 2012 meeting schedule
for all agencies is as follows:

January 5, 12, 19, 26 July 5, 12,19, 26

February 2, 9, 16, 23 August 2, 9, 16, 23, 30
March 1, 8, 15, 22, 29 September 6, 13, 20, 27
April 5, 12,19, 26 Qctober 4, 11, 18, 25
May 3, 10, 17, 24, 31 November 1, 8, 15, 22, 29
June 7, 14, 21, 28 December 6, 13, 20, 27

Pursuant to the Americans with Disabilities Act, individuals needing special
accommodations during the meeting should notify the City Recorder at 615-5007 at
least 24 hours prior to the meeting.

City Recorder's Qffice 435-615-5007
Posted: 01/03/12
See www.parkcity.orq
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EXHIBIT A

CERTIFICATE OF COMPLIANCE WITH OPEN MEETING LAW

I, Jan Scott, the undersigned City Recorder of Park City, Utah (the “City”), do
hereby certify, according to the records of the City 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 April 19, 2012, public
meeting held by the City as follows:

(a) By causing a Notice in the form attacl'led hereto as Schedule 1, to
be posted at the City’s principal offices on o]z, 2012, 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

(b) By causing a copy of such Notice, in the form attached hereto as
Schedule 1, to be delivered to A on lbllZ- ,
2011, at least twenty-four (24) hours prior to the convening of the meeting; and

(¢)  Onthe Utah Public Notice Website (http://pmn.utah.gov).

In addition, the Notice of 2011 Annual Meeting Schedule for the City Council
(attached hereto as Schedule 2) was given specifying the date, time, and place of the
regular meetings '—ﬁ the City Council to be held during the year, by causing said Notice to
be posted on (e {]2- _, 2012, at the principal office of the City Council and by
causing a copy of said Notice to be provided to at least one newspaper of gencral
circulation within the City on _* & uel {2, 2012.

IN WITNESS WHEREOF, ! have hereunto subscribed my official signature this
April 19, 2012.

(SEAL)
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EXHIBIT B

ACKNOWLEDGMENT, WAIVER, AND CONSENT
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ACKNOWLEDGMENT, WAIVER, AND CONSENT

This ACKNOWLEDGMENT, WAIVER, AND CONSENT (this “Agreement”) is
entered into April 19, 2012, by and between Park City, Utah (the “City”), and Ivory
Development LLC, a Utah limited linbility company (the “Owner” and collectively with
the City, 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 property to be
assessed within the Assessment Area described herein.

2. The Owner desires that the Cily 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 acquiring, constructing and installing
new roads, sidewalk, curb and gutter, culinary water improvements, sewer and storm
drainage improvements, public parks, trails and landscaping of public areas and related
improvements, and to complete said improvements in a proper and workmanlike manner
(collectively, the “Improvements:”).

3. Pursuant to the Act, the City Council of the City (the “City Council™)
anticipates adopting a Designation Resolution, a copy of which is attached hereto as
Exhibit B (the “Designation Resglution”) designating an assessment area to be known as
the “Park City, Utah PC Heights Assessment Area” (the “Assessment Area”)

4, The City 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 Assessment Area, the acquisition, construction and installation of the
Improvements and othet 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 City. The City hereby
represents and warrants that:

(a) the execution and delivery of this Agreement by the Cily does not
conflict with, violate, or constitute on the part of the City a breach or violation of
any of the terms and provisions of, or conslitute a default under (i) any existing
constitution, law, or administraiive rule or regulation, decree, order, or judgment;
(il) any corporate restriction or any bond, debenture, note, mortgage, indenture,
agreement, or other instrument to which the City is party or by which the City is
or may be bound or to which any of the property or assets of the City is or may be

subject; or (iii) the creation and governing instruments of the City; and
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(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 City
is a party, or threatened against the City wherein an unfavorable decision, ruling,
or finding would adversely affect the validity or enforceability or the execution
and delivery by the City of this Agreement, and

() the City has adequate financial information from Owner
demonstrating Owner’s ability to pay the proposed assessment.

Section 2. Representations and Warranties of Owner, The Owner hercby

represents and warrants that:

that:

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

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

(c)  the exccution 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, order,
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; and

(d)  there is no action, suit, proceeding, inquiry, or investigation at law
or in equity by or beforg 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.

Section 3. Acknowledgment by Owner. The Owner hereby acknowledges

(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 copy of the Designation Resolution
wherein the City intends to designate the Assessment Area;

(c) the consents set forth in Scction 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.

DMWEST #8581294 vi 2
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Section4.  Consent by Qwner, The Owner hereby consents to

(a) the City designating the Assessment Area for the Subject Property,
for the purpose of financing the cost of the Improvements with assessmens to be
levied against properties. within said Assessment Area, including the Subject
Property all as generally described in the Designation Resolution, the making of
the Improvements by the City, the estimated costs of the Improvements and the
method of assessment; and

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

(€) 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 Distnict,
pursuant to an assessment ordinance.

Section 5, Waijver. 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 (o the designation of an Assessment Area and Section 11-42-401-403
of the Act with respect to the levy and collection of assessments as described in
the Designation Resolution; and

(b)  the right to have appointed by the City Council a board of
equalization and review which would hear aggrieved property owners and
recommend adjustments 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.

(c)  the right to pay cash for its assessment during a cash prepayment
period which would otherwise extend for twenty-five (23) days after the adoption
and publication of the assessment ordinance as provided in Section 11-42-411(6)
of the Act; and

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

Section 6. Amendment. The City 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.
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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.

Section 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 exccuted 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.

DMWEST #8581294 v1_ 4
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IN WITNESS WHERTEOF. the Mayor of the City has hereunto set his hand and
has caused the official seal of the City o be herewnto aftixed. and the City Recorder of
the City has attested the same. and the undersigned. on behall'of Ivery Development LLC
have hereunto executed this Agreement all as on the date first hereinabove set touth,

Dated: April _1_-]_.__. 2012

iy ) ‘.",/ , '{, *ff“‘ ”

OWNER: IVORY DEVELOPMENT LLC

By i U"L:i ka \\[\ p(

Is:  DEISF MY

PARK CITY, UTAH
By pcZiik L o LB

7’"'{‘:’

’ L;l) Re.cordu‘

DMWEST #8581294 vi S-1
Assessment Area
Acknowledgment, Waiver. and Consent
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EXHIBIT C

LEGAL DESCRIPTION AND TAX ID NUMBER OF
PROPERTIES TO BE ASSESSED

) BOUNDARY DESGRIPTION
A paroat of land located In the South He¥ of Section 2 end portions of Section 11, Township 2 South, Renge 4 Enst, Salt Leke Bass and
Meridian, sald percel being more particylary desaribed as jokows:

Beglnning &t a Perk Clly Boundary Aluminym Cap merking the Wesl Quertor Cornter of Section 11, Township 2 South, Renge 4 East, Sak
Lake Base ond Meridian; and sunnin .

thence Notth 00° 18'41" Ebst 1,474.01 feet slong the West Section Line of sakf Section 11, also being along the Ersterly Boundary
Line of the Hiddes Meadows Subdivision Annexation Plel recorded as Entry No. 425832 bn the Office of the Summil County Recorder,

thenoe North 53°17'62* Eest 344.36 feet slonp the Easlerly Boundary Line of seld Hidden Meadows Subdivision Annexation Fist;

thenoe North 75°6297* East 1,601.02 fest dlong the Easterly Boundary Line of sald Hidden Mesdows Subdbvision Annexatlon Pia;

(henss North 38*46"3* West 606.70 fest along the Ensterly Boundary Lne of said Hidden Maadows Subdivislon Annexation Plat;

thonce North 34"40'23" West 214.88 faet along the Easterly Boundery Line of saki Hiddan Meadows Subdivision Annexetion Plal (o
the North Section Line of sald Section 11, .

thenca South 85°46'45™ Easi 89,34 feet along the North Section Line of sald Section 11 fo the 1116 Comner of saly Section Z:

thenca Horth 06*00'417 East 1,415.34 feet along the 1/16th Section Line of sald Section 2 10 the Southarly Right-cf-Wey Line of the
ebandoned Union Pacific Ralkced Property;

thance North 683510 East § 11,63 feel slong the Southerly Right-o-Way Line of sald ebandoned Union Pacific Rallroed Property;

thence Northeasterly 622.07 feel along the arc of & £,532.69 foof radkes curve o the I6f {canter baars North 2172450° West and the
thord bears North 55 "57°32" Enst 617,81 feet with & central angle of 23"15'16") along the Soufherly Right-of-Way Line of said abandoned
Union Peciiic Ralroad Property 1o the Southerly Right-of-Way Line of Richardson Fiat Read (UDOT FAP 83.Bj;

thence South 89*2019" Easl 143.65 feet along the Southerly Righi-oFWay Lina of Richerdson Flat Road {UDOT FAR 93-B);

ihence Southeasterty 252.20 leet along the orc of a 2,814.90 foot radius curve 4o the right {cunter bears South 00739'41" West and
the chord bears South 86°4619* Rast 252,11 feet with a central angle of 05°05'00) along the Southerly Right-of-Way Uine of Richardson
Flat Road (UDOT FAP 93-B);,

thence South 84°§2'18" Enst 300.22 feel slong the Southerly Right-of-Wey Lina of Richardson Fiat Road {UDQT FAP 93-8) to the
Westerly Right-ol-Way Line of Stete Rlghway 40;

thenca South 07"02'92" East 965,75 feat along the Weslerly Right-oi-Way Line of sald Sinta Highway 40;

thence South 07°03'46" East 1,209.91 Teet dlong the Werlerdy Right-olWey Line of said Stata Highway 40;

thence South 42°2104° Wes? 3,012.86 fest; '

thence South 103,66 faet 1o the projection of the Northerly Boundary Line of the Moming Star Estates Subdhvislon recorded as Enby
No. 376621 b the Cffice of the Summit County Recorder; '

thenca Nerth 83°30°31° Wesl 1,358.95 feet along the Northerly Boundery Line of sald Morning Star Estates Subdivision and fts
projections tharac! o the pont of beglnning. .

Contains 8,618,643 Square Feet or 195.561 Acres

Tax Parcel No.s PCA-88-X, PCA-92, PCA-9%2-D-X, PCA~S55-122,
PCA-122-B-X
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EXHIBIT D

DESCRIPTION OF BOUNDARY OF THE ASSESSMENT AREA

. BOUNDARY DESCRIFTION
A paroel of land located In the Bouth Helf of Seslion 2 ad portiors of Section 11, Township 2 South, Ranga 4 Enst, Salt Lake Base and
Maridian, said perce] belng more particylarly descried es folows:

Baginning el a Park Glly Boundsry Aluminum Cap marking the West Quarter Comer of Section 14, Township 2 South, Renge 4 Eest, Sait
Leke Basa avd Merkdian; and renning

thence Nerth D0°*1844" Enst 1,474.01 feet along the Wast Section Lhe of ssld Ssction 14, also baing atong the Easlerly Boundery
Lina of the Hidden Meadows Subdivision Annexation Plat recorded as Enwy No. 426502 bn the Officz of the SummA County Recorder;

thenca Narth 63°17°62" East 344.36 feol alon the Enslerly Bourdery Line of aaid Higden Meedows Subdivision Annexation Pit

thence Nesth 75°62'07" East 1,601.92 feet along the Exsterly Boundery Line of seld Hidden Memdows Subdhisien Annexation Plat

thenge North 38°46'13* West 606,70 faat alung the Eesterly Boundery Lina of sald Hidden hMaadows Subdhiskon Annaxalion Plat:

thence Nerth 38°40°23" Wast 214,68 feet along the Easterly Doundery Line of sald Hidden Mandows Subdivision Annexation Pl lo
the North Section Line of saki Section 11; .

thence South 88746'45" East 89,54 fael slong the North Section Line of sald Setion 11 to the 1116 Comer of seld Section 2;

thence North 00°00°41" East 1,415.34 feet slong the 1716th Saciion Line of sald $action 2 to the Southerly Right-ol-Way L of the
ebandoned Unlon Pacific Ralroed Property;

thence North 68*35'10" Esst §11.63 feet elong the Southerly Right-otWey Line of sald ebandened Union Pacific Ralroad Proparty;

thence Northessterly 622,07 feel elong the erc of 8 1,532.69 foot redius curve to the lefl (sonter Batre North 21°24'56” West and the
shord bears North 565732 East 617,64 feat with & cantral angle of 23%15'16%) alang the Southerly Right-ol-Way Line of sald abandonsd
Union Pecific Ralrosd Property 1o the Southarly Right-of-Wary Line of Richardson Flat Road (UDOT FAP 93-8);

thence South 89* 209" East 142.65 fest along the Southerly Right-0FWay Line of Richardson Fiat Read (UDOT FAP 93-8);

thence Bouthessterly 262.20 fest along the arc of 1 2,514.90 foct radius curve to the right (canter bears South 00739'41" West and
tha cherd bears Bouth B4°46'19" East 262,11 feel with & central angle of 05"08'00") along the Southerly Right-o+-Way Line of Richerdsen
Flat Rond (UDOT FAP 03-B);

thence Soulh 84" §219" Easl 300.22 feet dlong the Southerly Right-of Way Line of Richardson Flel Read (UDOT FAP 93-8) to the
Westerly Right-of-Way Line of Stets Highway 40;

thence South 07*02'62" East 86675 fest along the Westerly Right-ofWay Liva of sald State Highway 40;

thence South 07°03'48" East 1,290.91 feet gong the Weslerly Right-of Wety Line of eaid State Highway 40; . .

thence South 427 3104* West 3,012,866 feet; v

thenca South 10.68 feet 1o the projection of the Northerly Boundery Line of the Moming Ster Estaias Subdivision racorded as Enlry
No. 378621 b tha Cifice of the Summit Counly Recorder;

thence North 09°30°21" West 1,360.96 feal along tha Northerly Boundary Line of sakd Morning S1er Esfates Subdivision and fts
projections tharecl 10 the polnt of beglnning, .

Contalng 8,618,648 Square Feel or'195.561 Acras

Pax Parcel No.s PCA-88-X, PCA-92, PCA-92-D-X, PCA~-S55-122,
PCA-122-B-X
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EXHIBIT E

MAP SHOWING PHASES AND IMPROVEMENTS
AND ADDITIONAL SCHEDULES ON IMPROVEMENTS
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EXHIBIT F

CERTIFICATE OF PROJECT ENGINEER
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CERTIFICATE OF PROJECT ENGINEER

The undersigned engineer for the “Park City, Utah PC Heights Assessment Area”
(the “Assessment Area”).hereby certifies as follows:

1. I am an engineer engaged by Park City, Utah (the “City™), 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 City.

2. The estimated construction costs of the improvements to be constructed
within the Assessment Area are sct forth in the attachment hereto, Said costs are based
on a review of costs to be incurred for the construction and installation of sgi
improvements as of the date hereof using reasonable cost estimation methods.

“Matt Cassel

DATE: April 19, 2012,

L cosT ESTIMATES on FWLE waet ety
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EXHIBIT G

APPRAISAL

[ ON File With Ca+\7f)
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