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September 27, 2017

Gary R. Free, MAI
Roland D. Robison
435-773-6300
rrobison@valbridge.com

Mr. Korban Lee

Assistant CAO

Sandy City Corporation
10000 Centennial Parkway
Sandy, Utah 84070

RE: Appraisal Report
Richardson Land
3400 East 9900 South
Sandy, Utah 84092

Dear Mr. Lee:

In accordance with your request, we have performed an appraisal of the above referenced property.
This appraisal report sets forth the pertinent data gathered, the techniques employed, and the
reasoning leading to our value opinions. This letter of transmittal is not valid if separated from the
appraisal report.

The subject address is listed in our report as 3400 East 9900 South, Sandy, Utah. However, the
subject is actually located in the Salt Lake County jurisdiction. It is further identified as Assessor’s
Parcel Numbers (APN) 28-11-427-009, 28-11-427-038, 28-11-427-089. The subject is a 10.030-acre
or 436,907-square-foot site.

We developed our analyses, opinions, and conclusions and prepared this report in conformity with
the Uniform Standards of Professional Appraisal Practice (USPAP) of the Appraisal Foundation; the
Code of Professional Ethics and Standards of Professional Appraisal Practice of the Appraisal
Institute; and the requirements of our client as we understand them.

The client in this assignment is Sandy City Corporation and the intended users of this report are
Sandy City Corporation and its affiliates. The intended use is for negotiations. The value opinion
reported herein is subject to the definitions, assumptions and limiting conditions, and certification
contained in this report.

© 2017 VALBRIDGE PROPERTY ADVISORS | Free and Associates, Inc.
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The acceptance of this appraisal assignment and the completion of the appraisal report submitted
herewith are subject to the General Assumptions and Limiting Conditions contained in the report.
The findings and conclusions are further contingent upon the following extraordinary assumptions
and/or hypothetical conditions which might have affected the assignment results:

Extraordinary Assumptions:
e This appraisal is being conducted under the extraordinary assumption that the debris on the
property does not create any environmental issues.

e There are complicated issues regarding title to this property (see addendum) to the extent
that we're not able to discern exact ownership. As such, the value conclusion is under the
extraordinary assumption that title questions don’t create any issues or clouds that would
affect value. Since the original report, Shane Pace of Sandy City indicated that the Evans
family has agreed to work with the Richardson family in eliminating the deed restriction
included in the addendum. The updated value in this report is under the extraordinary
assumption that this will indeed happen.

e Finally, the value conclusion is under the extraordinary assumption that consistent with the
geological study found in the addendum, the subject is stable and adequate for
development.

Hypothetical Conditions:
e This appraisal is being conducted under the hypothetical condition that the debris on the
subject property has been cleaned up.

It is noted that even though the subject has a lease in place for cell phone relays according to
property owner, Bruce Richardson, the associated cash flow has been sold. As such, no additional
valued is attributed to these leases. Based on the analysis contained in the following report, our
value conclusions as of the date of inspection, which was June 29, 2017, is summarized as follows:

VALUE CONCLUSION
Appraisal Scenario(s) Date of Value Interest Applied Acres/ Value per Value Rounded Value
Leases  Acre/lLease
"As Is" Land Value 6/29/2017 Fee Simple 10.03 $153,000 $1,534,590 $1,535,000
"As Is" Value of leases 6/29/2017 Lease 1 S0 S0 S0
TOTAL VALUE $1,535,000

Respectfully submitted,
Valbridge Property Advisors | Free and Associates, Inc.

D e f AL

Roland D. Robison Gary R. Free, MAL SRA
Senior Managing Director Senior Managing Director, President

Utah State - Certified General Appraiser
License # 5452047-CG0O0 (Exp. 3/31/18)

Utah State - Certified General Appraiser
License # 5451769-CG00 (Exp. 6/30/19)
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SUMMARY OF SALIENT FACTS

Summary of Salient Facts

Property Identification

Property Name Richardson Land
Property Address 3400 East 9900 South
Sandy (Unincorporated area of SL County)
Latitude & Longitude 40.571502 - 111.798788
Tax Parcel Numbers 28-11-427-009, 28-11-427-038, 28-11-427-089
Property Owners The Order of Tranquility and Richardson, C Bruce & D
Calvin JT
Site
Zoning Residential, Foothills and Canyon Overlay Zone (R-15)
FEMA Flood Map No. 49035C0458G
Flood Zone X or CZone
Primary Land Area 10.030 acres
Existing Improvements
Property Use Residential
Occupancy Type Single Family
Valuation Opinions
Highest and Best Use - As Vacant Single-family Residential
Highest and Best Use — As Improved Single-family Residential
Reasonable Expose Time 12 Months
Reasonable Marketing Time 12 Months

Our findings and conclusions are further contingent upon the following extraordinary assumptions
and/or hypothetical conditions which might have affected the assignment results:

Extraordinary Assumptions:

This appraisal is being conducted under the extraordinary assumption that the debris on the
property does not create any environmental issues.

There are complicated issues regarding title to this property (see addendum) to the extent
that we're not able to discern exact ownership. As such, the value conclusion is under the
extraordinary assumption that title questions don’t create any issues or clouds that would
affect value. Since the original report, Shane Pace of Sandy City indicated that the Evans
family has agreed to work with the Richardson family in eliminating the deed restriction
included in the addendum. The updated value in this report is under the extraordinary
assumption that this will indeed happen.

Finally, the value conclusion is under the extraordinary assumption that consistent with the
geological study found in the addendum, the subject is stable and adequate for
development.

Hypothetical Conditions:

This appraisal is being conducted under the hypothetical condition that the debris on the
subject property has been cleaned up.

© 2017 VALBRIDGE PROPERTY ADVISORS | Free and Associates, Inc. Page ii



Valbridqe RICHARDSON LAND
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Final Value Conclusions

VALUE CONCLUSION
Acres/ Value per
A isal S i Date of Value Int t Applied Val Rounded Val
ppraisal Scenario(s) ate of Value Interest Applie leases  Acre/Lease alue ounded Value
"As Is" Land Value 6/29/2017 Fee Simple 10.03 $153,000 $1,534,590 $1,535,000
"As Is" Value of leases 6/29/2017 Lease 1 S0 S0 S0
TOTAL VALUE $1,535,000
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PROPERTY ADVISORS LOCATION MAP

Aerial and Front Views

AERIAL VIEW (EXPANDED)
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Introduction

Client and Intended Users of the Appraisal
The client in this assignment is Sandy City Corporation and the intended users of the report are
Sandy City Corporation and its affiliates.

Intended Use of the Appraisal

The intended use of this report is for negotiations and no other use.

Real Estate Identification

The subject property is located at 3400 East 9900 South, Sandy, Salt Lake County, Utah 84092. The
subject property is further identified by Assessor Parcel Number 28-11-427-009, 28-11-427-038, 28-
11-427-089.

Legal Description

Parcel 28-11-427-038

BEG W 720.55 FT & N 88731'20' W 247.82 FT & S 20755'10"' E 199.09 FT & S 89752'17' E 78.15 FT FR
E 1/4 COR SEC 11, T 3S, R 1E, SLM; S 89752'17' E 164.04 FT; S 19A59'40' E 270.81FT; S 83/41'03' W
229.06 FT; N 20A55'10' W 239.34 FT; N 45 E 79.89 FT TO BEG. 1.42 AC M OR L. 4084-179

Parcel 28-11-427-089

BEG W 720.55 FT FR E 1/4 COR SEC 11, T3S, R1E, SLM; S 39 49'E 497.40 FT; S 0 46'50' E 51241 FT; N
88 53'20' W 468.98 FT; N 22 18'20' E 135.87 FT; N 4 14'40' E 301.31 FT; N 83 41'03' E 229.06 FT; N 19
59'40' W 270.81 FT; N 89 52'17' W 242.19 FT; N 20 55'10' W 199.09 FT; S 88 31'20' E 247.82 FT TO
BEG. LESS & EXCEPT BEG W 720.55 FT FR SD E 1/4 COR; S 3949'E 57.68 FT; S45 W 191.54 FT; N 89
52'17' W 78.15 FT; N 20 55'10' W 26.97 FT; N 45 E 219.47 FT; S 88 31'20' E31.11 FT TO BEG. LESS &
EXCEPT BEG N 89 35'24' W 806.73 FT FR E 1/4 COR SD SEC 11; SE'LY ALG 2964.41 FT RADIUS CURVE
TOL 42.61 FT (CHD S 39 54'18' E 42.61 FT); S45 W 180.71 FT; N 20 55'10' W 173.03 FT; S 89 35'24' E
162.23 FT TO BEG. LESS & EXCEPT BEG N 89 35'24' W 747.13 FT FR E 1/4 COR SD SEC 11; S 45 W
45.62 FT; N 39 54'18' W 42.61 FT; S 89 35'24' E 59.60 FT TO BEG. 5.39 AC M OR L. 4084-0179 6792-
513 9437-5023 9446-3613 9888-1946 9896-8394 10286-4305 10324-3115

Parcel 28-11-427-009

BEG 1678.47 FT N & 395.19 FT W FR SE COR SEC 11, SD PT ALSO BEING S 955.084 FT & W 395.19 FT
FRE1/4 CORSEC11, T3S, R1E,SLM; N60FT; N 887253'20' W 468.98 FT; N 22/18'20' E135.87 FT; N
AN14'40" E 191.26 FT; S 78739' W 173.71 FT; N 8/212' W 54.689 FT; W 148.883 FT; S 391.315 FT; S
88753'20"' E730.3 FT TO BEG. 3.22 AC. 4745-950,951 9437-5023 9896-8694 10139-6232 10324-3114

Use of Real Estate as of the Effective Date of Value
As of the effective date of value, the subject was a residence and vacant land property.

Use of Real Estate as Reflected in this Appraisal
The subject is a residential (single-family) land property.

© 2017 VALBRIDGE PROPERTY ADVISORS | Free and Associates, Inc. Page 1
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Ownership of the Property
According to County Records, title to the subject property is vested in The Order of Tranquility and
Richardson, C Bruce & D Calvin; JT.

History of the Property

Ownership of the subject property has not changed within the past three years. The subject property
is in the course of acquisition by Sandy City, with negotiations in process. Mr. Bruce Richardson
indicated that he has recently received offers to purchase the property. We explained to Mr.
Richardson that in order to comply with USPAP regulations we are required to request copies of the
offers or information as to what was included in the offers. However, he declined providing them to
us.

Listings/Offers/Contracts

To our knowledge, the subject is not currently listed for sale or under contract for sale.

Type and Definition of Value

The appraisal problem (the term “Purpose of Appraisal” has been retired from appraisal terminology)
is to develop an opinion of the market value of the subject property. “Market Value,” as used in this
appraisal, is defined as “"the most probable price that a property should bring in a competitive and
open market under all conditions requisite to a fair sale, the buyer and seller each acting prudently
and knowledgeably, 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:

e Buyer and seller are typically motivated.

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

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

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

e The price represents the normal consideration for the property sold unaffected by special or
creative financing or sale concessions granted by anyone associated with the sale.”1

The value conclusions apply to the value of the subject property under the market conditions
presumed on the effective date(s) of value.

Please refer to the Glossary in the Addenda section for additional definitions of terms used in this
report.

Valuation Scenarios, Property Rights Appraised, and Effective Dates of Value
Per the scope of our assignment we developed opinions of value for the subject property under the
"as is" scenarios of value.

! Source: Code of Federal Regulations, Title 12, Banks and Banking, Part 722.2-Definitions

© 2017 VALBRIDGE PROPERTY ADVISORS | Free and Associates, Inc. Page 2



) Valbridqe RICHARDSON LAND

INTRODUCTION

Gary R. Free completed an appraisal inspection of the subject property on June 29, 2017

Date of Report
The date of this report is September 27, 2017 which is the same as the date of the letter of
transmittal.

List of Items Requested but Not Provided

e All requested information was provided.

Assumptions and Conditions of the Appraisal

The acceptance of this appraisal assignment and the completion of the appraisal report submitted
herewith are subject to the General Assumptions and Limiting Conditions contained in the report.
The findings and conclusions are further contingent upon the following extraordinary assumptions
and/or hypothetical conditions which might have affected the assignment results:

Extraordinary Assumptions:
e This appraisal is being conducted under the extraordinary assumption that the debris on the
property does not create any environmental issues.

e There are complicated issues regarding title to this property (see addendum) to the extent
that we're not able to discern exact ownership. As such, the value conclusion is under the
extraordinary assumption that title questions don’t create any issues or clouds that would
affect value. Since the original report, Shane Pace of Sandy City indicated that the Evans
family has agreed to work with the Richardson family in eliminating the deed restriction
included in the addendum. The updated value in this report is under the extraordinary
assumption that this will indeed happen.

e Finally, the value conclusion is under the extraordinary assumption that consistent with the
geological study found in the addendum, the subject is stable and adequate for
development.

Hypothetical Conditions:
e This appraisal is being conducted under the hypothetical condition that the debris on the
subject property has been cleaned up.

© 2017 VALBRIDGE PROPERTY ADVISORS | Free and Associates, Inc. Page 3
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Scope of Work

The elements addressed in the Scope of Work are (1) the extent to which the subject property is
identified, (2) the extent to which the subject property is inspected, (3) the type and extent of data
researched, (4) the type and extent of analysis applied, (5) the type of appraisal report prepared, and
(6) the inclusion or exclusion of items of non-realty in the development of the value opinion. These
items are discussed as below.

Extent to Which the Property Was Identified

The three components of the property identification are summarized as follows:

e Legal Characteristics - The subject was legally identified county records.

e Economic Characteristics - Economic characteristics of the subject property were identified,
as well as a comparison to properties with similar locational and physical characteristics.

e Physical Characteristics - The subject was physically identified via physical inspection by the
appraisers.

Extent to Which the Property Was Inspected
Gary R. Free inspected the subject on June 29, 2017

Type and Extent of Data Researched
We researched and analyzed: (1) market area data, (2) property-specific market data, (3) zoning and
land-use data, and (4) current data on comparable listings and transactions.

Type and Extent of Analysis Applied (Valuation Methodology)

We observed surrounding land use trends, the condition of any improvements, demand for the
subject property, and relevant legal limitations in concluding a highest and best use. We then valued
the subject based on that highest and best use conclusion.

Appraisers develop an opinion of property value with specific appraisal procedures that reflect three
distinct methods of data analysis: the cost approach, sales comparison approach, and income
capitalization approach. One or more of these approaches are used in all estimations of value.

e Cost Approach - In the cost approach, the value indication reflects the sum of current
depreciated replacement or reproduction cost, land value, and an appropriate
entrepreneurial incentive or profit.

e Sales Comparison Approach - In the sales comparison approach, value is indicated by recent
sales and/or listings of comparable properties in the market, with the appraiser analyzing the
impact of material differences in both economic and physical elements between the subject
and the comparables.

e Income Capitalization Approach - In the income capitalization approach, value is indicated by
the capitalization of anticipated future income. There are two types of capitalization: direct
capitalization and yield capitalization, more commonly known as discounted cash flow (DCF)
analysis.

© 2017 VALBRIDGE PROPERTY ADVISORS | Free and Associates, Inc. Page 4
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e Approaches Applied - All of these approaches to value were considered. We assessed the
availability of data and applicability of each approach to value within the context of the
characteristics of the subject property and the needs and requirements of the client. The
subject property is vacant land and only the Sales Comparison Approach was developed.
Further discussion of the extent of our analysis and the methodology of each approach is
provided later in the respective valuation sections.

Appraisal Conformity and Report Type

We developed our analyses, opinions, and conclusions and prepared this report in conformity with
the Uniform Standards of Professional Appraisal Practice (USPAP) of the Appraisal Foundation; the
Code of Professional Ethics and Standards of Professional Appraisal Practice of the Appraisal
Institute; and the requirements of our client as we understand them. This is an Appraisal Report as
defined by the Uniform Standards of Professional Appraisal Practice under Standards Rule 2-2a.

Personal Property/FF&E

All items of non-realty are excluded from this analysis. The opinion of market value developed herein
is reflective of real estate only.

© 2017 VALBRIDGE PROPERTY ADVISORS | Free and Associates, Inc. Page 5
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REGIONAL & MARKET AREA ANALYSIS

SADEDT ORS

PROPERTY ADVISA

Regional & Market Area Analysis
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Overview

The subject is located in Sandy, in Salt Lake County. It is part of the Salt Lake City-Ogden MSA. The
subject property is located within the boundaries of Salt Lake County. The metropolitan area of Salt
Lake County is the largest population, transportation, and business center in the state of Utah. Salt
Lake is the financial center for the Intermountain Region, which encompasses all of Utah, southern
Idaho, southwestern Wyoming, and eastern Nevada. Salt Lake County is part of a four-county area
that is commonly known as the Wasatch Front.

© 2017 VALBRIDGE PROPERTY ADVISORS | Free and Associates, Inc. Page 6
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Size and Topography

Salt Lake County physically encompasses an area which extends 33 miles along Interstate 15 from
Bountiful City on the north to Draper City on the south. The elevation varies from 4,200 to 5,200 feet
above sea level with Salt Lake City having an official elevation of 4,330.35 feet.

Population
Population characteristics relative to Salt Lake County are presented in the following table.
POPULATION
O Population estimates, July 1, 2016, (V2016) 1,121,354 3,091,217
Population
© Population estimates, July 1, 2016, (V2016) 1,121,554 3,051,217
Population estimates base, April 1, 2010, (V2018) 1,029,581 2,763,835
gf-zy:agilzt;on_ percent change - April 1, 2010 (estimates base) to July 1, 2016, 0.9% 10.4%
Population, Census, April 1, 2010 1,023 655 2,763,885
Source: U.S. Census
Economic Base
Top employers in Utah County2 are indicated in the following table:
Top Employers Industry Employment Range
University of Utah Higher Education 20000-24999
IHC Healthcare 15000-19999
State of Utah State Government 10000-14999
Granite School District Public Education 7000-9999
Jordan School District Public Education 5000-6999
United States Government Federal Government 5000-6999
Wal-Mart Supercenter 4000-4999
Zions Bank Banking 3000-3999
SL Community College Higher Education 2000-2999
Convergys Tele Call Centers 2000-2999
Kennecott Utah Copper Metal Mfg 1000-1999
Snowbird Ski Resort 1000-1999

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 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

2 Utah Department of Workforce Services
© 2017 VALBRIDGE PROPERTY ADVISORS | Free and Associates, Inc. Page 7
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REGIONAL & MARKET AREA ANALYSIS

ROPERTY ADVISORS

properties, are on the rise since recovery from the economic downturn. The residential market has
experienced growth since the sub-prime credit crisis.

Unemployment
The following table exhibits current and past unemployment rates as obtained from the Bureau of
Labor Statistics.

Salt Lake City, UT

Back Dec Jan Feb Mar Apr May
Data Series Data 2016 2017 2017 2017 2017 2017
Labor Force Data
Civilian Labor Force(1) P B} 5644.9 6448 650.4 653.6 654.3 (B} 560.2
Employment{1) R} 527.6 625.5 629.3 632.4 633.8 P} 539.3
Unemployment(L) Fed R 17.4 19.3 21.1 21.2 20.5 (B 21.0
Unemployment Rate(2} P Bl 2.7 3.0 3.2 3.2 3.1 B} 3.2

Source: Bureau of Labor Statistics

Education

According to the Utah State Education Office, Salt Lake County currently has 29 elementary schools,
5 junior high schools, 3 high schools, 1 alternative school, and four special education schools. Utah
has a student per teacher ratio of 22.2 compared with the national average of 17.3 students per
teacher. This is the highest in the nation and is attributed to the high birth rate and young age of the
Utah population. The statistics indicate that more money is needed for public education in the state.
The high student per teacher ratio is likely to continue in the future and is a negative factor that
somewhat reduces the appeal of the general area for the re-location of companies and individuals.

Summary

All factors necessary for a long-term strong 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.

© 2017 VALBRIDGE PROPERTY ADVISORS | Free and Associates, Inc. Page 8
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City & Neighborhood Analysis
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Overview

The subject is located near the city of Sandy, in Salt Lake County. The city’s population as of 2016
was 90,231.

Neighborhood Location and Boundaries
The subject neighborhood is located near Sandy. The area is suburban in nature. The neighborhood
is bounded by I-215 to the north, the Wasatch Mountains to the east, 12600 South to the south, and

I-15 to the west.

Transportation Routes
Major travel and commuter routes within the area of the subject include Little Cottonwood Road and

Wasatch Blvd. This location provides good exposure and access to major transportation routes. I-15,
located about six miles west of the subject, is the major north/south traffic artery through the state
of Utah and the Wasatch Front area. Access to the area is considered average.

© 2017 VALBRIDGE PROPERTY ADVISORS | Free and Associates, Inc. Page 9
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Description of Neighborhood and Property Uses

The area within the neighborhood boundaries consists largely of mature residential and commercial
development with the commercial development along the major traffic arteries. The immediate
neighborhood of the subject is influenced primarily by a variety of upscale residential and
commercial properties. The general neighborhood is estimated to be over 90 percent built up.

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 developed upscale suburban area located in and near
Sandy. The subject is situated on the southeast quadrant of the intersection of Little Cottonwood
Road and Wasatch Blvd., which is an upscale location in Salt Lake County. Property uses in the
immediate area of the subject property are predominantly residential. Overall, as long as positive
economic conditions prevail, it is expected that land and property values will remain fairly constant
or continue to increase due to these positive influences on the neighborhood.
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Site Description

The subject site is located on the property is located in Salt Lake County, just outside Sandy City
boundary. The characteristics of the site are summarized as follows:

Site Characteristics

Location: The property is located in Salt Lake County, just outside Sandy
City boundary.

Gross Land Area: 10.030 Acres or 436,907 SF

Usable Land Area: 10,030 Acres or 436,907 SF

Usable Land %: 100% (Including Land used for Open Space)

Shape: Irregular (developable)

Topography: Mildly to Strongly Sloping — The topography is such that at least

50 percent of the subject property is considered to be
undevelopable.

Drainage: Adequate
Utilities: All Available
Off-Site Improvements: Paved Street
Interior or Corner: Corner
Excess Land: None
Surplus Land: None

Street Frontage / Access

Frontage Road Primary

Street Name: Little Cottonwood Road
Street Type: Paved, Four Lane

Flood Zone Data

Flood Map Panel/Number: 49035C0458G
Flood Map Date: September 25, 2009
Flood Zone: X or C Zone

Area of low risk flooding.
Site Area in Flood: 0.00%

Other Site Conditions
Soil Type: Adequate for development

Environmental Issues: It is noted that large quantities of debris were found on the
subject property (see photos). This has the potential of creating
various environmental issues. A Phase [ environmental impact
study recently conducted by Terracon can be found in the
addendum of this report. The report concluded that even though

© 2017 VALBRIDGE PROPERTY ADVISORS | Free and Associates, Inc. Page 11



Easements/Encroachments:

Deed Restrictions

Earthquake Zone:

Adjacent Land Uses
North:

South:
East:
West:

Site Ratings

Access:

Visibility:

RICHARDSON LAND
SITE DESCRIPTION

no serious contamination was revealed through the assessment,
due to the volume of debris on the property, a Phase II
assessment would be required to affirm this.

A 15-foot water line easement in favor of The Utah Museum of
Science and industry. (see addendum). This easement is not
believed to restrict the use of the subject property in any way.

According to a document entitled "Quit Claim Deed with
Reservation of Life Estate”, found in the addendum of this report
and ostensibly signed by Calvin-Bruce Richardson on December
23, 2012, Mr. Richardson agreed to remise, release and forever
quitclaim the property to the Utah Museum of Science and
Industry, with the reservation of a life estate giving Mr.
Richardson the right to reside at and occupy the property for the
rest of his life. The intent of the document appears to be a deed
restriction stipulating that only a museum can be built on the
subject property.

While a change in ownership would not affect the value of the
subject property, an enforceable deed restriction would. It is
noted that the document consists of only two paragraphs and
appears to lack language that would make it legally binding.
Nevertheless, it is beyond the scope of this appraisal to analyze
the legalities of the document. Regardless of its enforceability, it
creates a cloud on the title that will have to be resolved.

Very Low - Less than 5 percent probability of liquefaction within
the next 100 years

Residential/Open Space
Residential/Open Space
Residential/Open Space
Residential/Open Space

Sandy City requires two accesses for development. The subject
currently has one access at the corner of Cottonwood Canyon
Road and Wasatch Blvd., which is problematic because it comes
into an intersection. According to Mr. Pace the city has an access
from the west and another access will be provided from the
north. However, topographical issues are problematic.

Adequate

© 2017 VALBRIDGE PROPERTY ADVISORS | Free and Associates, Inc.
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Zoning Designation/Deed Restriction

Zoning Jurisdiction:
Zoning Classification:

General Plan Designation:
Permitted Uses:

Zoning Comments:

Improvements

Communications Easement

Analysis/Comments on Site

Salt Lake County

R-1-15 with overlay FCOZ, Residential, Foothills and Canyon
Overlay Zone

Residential

The subject zoning allows residential development.

It has been confirmed that an additional access is possible and
that the deed restriction will be nullified. As such, residential
development is considered to be feasible as of the date of
valuation.

The subject property has various improvements on it, including a
home that was built in 1942, various out buildings and a composite
home. Due to their condition and quality of construction, coupled
with the fact that they would not be compatible with a development
plan, none of these structures are considered to contribute any
value to the subject property.

The subject property is subject to a wireless communication
easement to facilitate cell phone relay stations. Due to the elevation
of the subject, rather than erecting cell phone towers, they are able
to utilize what is known as “stealth boulders.” These are rock-like
structures which conceal the relay stations. The agreement states
that compensation to the land owner is based on “60% of Excess
Revenue.” With no access to financials identifying the amount of
excess revenues, we are not able to do analyze this lease. The lease
agreement is included in the addendum of this report. However, it
is also noted that the cash flow relative to these leases has
reportedly been sold, leaving no residual value.

The subject has topographical issues but is considered to be developable.

© 2017 VALBRIDGE PROPERTY ADVISORS | Free and Associates, Inc. Page 13



Valbridge

PROPERTY ADVISORS

TAX/PLAT MAP

RICHARDSON LAND
SITE DESCRIPTION

s aodonr
"
e
Ty
1]
po1n
T
hosoe
i 427000 R
7 539 2 T
H|
| !
e i
L
—sme= e s 1 ™o -== -y
T — h—“ﬁ e ——— $ @
A <0 \ ann >
- - = g ® PP 427013 (% (=Y H
P — - 1 i ; 2
© 2017 VALBRIDGE PROPERTY ADVISORS | Free and Associates, Inc. Page 14



Valbridge

PROPERTY ADVISORS

FLOOD MAP

RICHARDSON LAND
SITE DESCRIPTION

¥ & 9
- N
T S
ooy
%
< Durban el
£ Ksol 0
© Ksel ) S eDr
%
v y 3
4 RS - T
l R oo %
S Little Corto” 2 \ g
o 5 % )
¥ “ S
3 %, v
x g %
e m_ ESh%0¢
g
2
*
o
pd
Ui :
By EQBO0'S » SUbjeC[
% 200}
w : » i
- &
= >
) » g &
B &
2 &
= E10000 5 -

$ Wasatch giyel

py fRa edwa S o

D,

caven
e

MAP DATA

Panel Date September 25, 2009 FIPS Code 49035

Map Number 49035C0458C Census Tract  1101.02

Ceocoding Accuracy

2015 - STDE. All rights reserved

Jun 20,2017

Litthe Cottorwoad Ln, Sandy, UT, 84092
Lit AB574443 Long NPT

e

Cotvormoc €,

Lirte

£ by,
S itt)e
{208 2 u,u‘[o,.,\“
E Quisry O
YO
Wasatch Range
o8 Lo

Flood
[ xerC Zonw
[ %200 cc 5 Zone
B Azem
B v7Zeon
[ o2ee

[} Aesa net Mmspad

S4 - single close match, point located at the center of shape point path

s RODO i for the S0kt Denafit of the Customer that erdened and paid for the Repcr and & based an the propernty infarmation provided by thit Customsr. That Customer's use of this Regen &
SBHECE 1O the 1 agreed 10 Ly that CusTomer winen JCCussing T Beotuct. No tiied party i actharized 1o use o ey o this Resort for &y purpose. THE SELLER OF THES REPORT MAKES NO
REPRESENTATIONS OR WARRANTIES TO ANY PARTY CONCERNING THE CONTENT, ACCURACY OR COMPLETENESS OF THIS RE?ORT,!NCLU!)CNC ANY WARRANTY OF MERCHANTABILITY OR

FITNESS FOR A PARTICULAR

The seflor of this Report shall not have any liabilty 1o any third party for any usé o misuse of this Qepont.

© 2017 VALBRIDGE PROPERTY ADVISORS | Free and Associates, Inc.

Page 15



Valbridqe RICHARDSON LAND

i) PROPERTY ADVISORS SITE DESCRIPTION

TOPOGRAPHIC MAP

PO
ST

A\ )
}ofmxl ')4 ?4 :

L =

© 2017 VALBRIDGE PROPERTY ADVISORS | Free and Associates, Inc. Page 16



Valbridge

PROPERTY ADVISORS

MAP

RICHARDSON LAND
SITE DESCRIPTION

Y T
|
|

el

{w | Progedy Location asd Ovaieeshio

Addruie: 1353 LITTLE COTTONWOLD AL

Porcel 0 201 214270090000

Dremer tiama: ORDER OF TRANQUILTTY, THFE
Ouner Hame cont,

Owner Addsess: 3400 LITTLE COTTONWOOD RD
Omner City/State| BANGY UT

Dwnur ZIP code: 84002

=y
~—":;L-,—~"" =

YOI n

—— - — N——d

s g

o

2o Hulbcunce: 8-1-3%

Tone Type RESEENTIAL

Toning Concdtion: Paddential : Single famsly daniling See
ardinandu for camplute datail.

Pleace visit the website betow to Mam more about
Tone regualtions for zene: 2-1-15
st

Your property is withis FCOZ 20nm.

Tha avirtay 2006 appiles to areas winin the
canyons areas of S Lake Coonty. I3 purpol
pregerse the nataral character of aur pristoe
witabiishing rigurnus desige standards which
davalogment. ASSNonal detaiss Can Do foundt
18,77 of the Saft Lake County Ordinance,

© 2017 VALBRIDGE PROPERTY ADVISORS | Free and Associates, Inc.

Page 17



Valbridqe RICHARDSON LAND

PROPERTY ADVISORS SUBJECT PHOTOS

Subject Photos

Debris on Subject Debris on Subject
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Subject Photos - Continued

Road Leading to Top of Subject Road Near Top of Subject

Debris on Subject Communications Stealth Boulder
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Assessment and Tax Data

Assessed Values and Property Taxes

The subject’s assessed values, applicable tax rates and total taxes, including direct assessments, are
shown in the following table:

Taxes
Tax Tax
&3 Tax Parcel No. (s) TaxLand Bulldings Tax Market  Assess. Assessed Taxable Tax  Special Taxes Payment Status
Auto Cake ] Tax Year Value Value Value Ratio Value Value TaxRate TaxRate Per Amount  Assess Total Taxes Due

K[28-11427-009 || 2015] $304,200 $87,000] $391,200] | $390,200| $390,200] 1.611500/ §100 v |  §6,288) |$6,288,07] $245.37 Delinquent v
K (2811427038 || 2015] $391,290 $45,900] $437,190| 60.58%| $264,850] $264,850] 1,611500/$100 v | $4.268| 154,268,05 | Current v
K|2s-11427089 || 2015 $646,700] $31,090] $677.790] | 663,780 $663,780] 1.611500 $100 ¥ || $10,697] |s10.696.8] [Cument v
K |28-11427009 || 2016] $304,200]  $1,000] $305,200] | 5204,200] $304,200] 1.500300/ §100 ¥ | 4,564 |54,563.91| $4,678.01| Delinquent v
#[28-11427038 || 2016] $392,390 $66,600] $458,990] | 278,072 $278,072] 1,500300/$100 v | $4,172]  [$4,171.91) $2,316.04| Delinquent ¥
K |28-11427-089 || 2016] $626,000/ $34,200] $660,200/ | $644,810| $644,810] 1.500300/$100 v | $9.674 | $9,674.08| $9,915.93| Delinquent ¥
K[2811427009 || 2017 $304,2000  $1,000] $205,200] 100.00%)| $305,200] $205,200] [s100 v [ i 1 so0 | Current v
K[2s11427038 || 2017] $392,390] $59,000] $451,390| | 5273,892] $273,892| [$100 v | | | 500 | Cumrent v
K [2811427089 || 2017] $642,800] $32,800 $675,600] | S600,840| $600,840]  [$100 v [ | [ 500 | Current v
& " Totals* [54,004.17{ $358,500]54,362.761 [$3,725,84153,725.84/ [ sa0663]  s0[$39,662.8{517,156.3¢
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Highest and Best Use

The Highest and Best Use of a property is the use that is legally permissible, physically possible, and
financially feasible which results in the highest value. An opinion of the highest and best use results
from consideration of the criteria noted above under the market conditions or likely conditions as of
the effective date of value. Determination of highest and best use results from the judgment and
analytical skills of the appraiser. It represents an opinion, not a fact. In appraisal practice, the concept
of highest and best use represents the premise upon which value is based.

Analysis of Highest and Best Use As If Vacant
The primary determinants of the highest and best use of the property as if vacant are the issues of
(1) Legal permissibility, (2) Physical possibility, (3) Financial feasibility, and (4) Maximum productivity.

Legally Permissible

The subject site is zoned R-1-15 with overlay FCOZ, Residential, Foothills and Canyon Overlay Zone
which controls the general nature of permissible uses but is appropriate for the location and physical
elements of the subject property, providing for a consistency of use with the general neighborhood.
The location of the subject property is appropriate for the uses allowed, as noted previously, and a
change in zoning is unlikely.

Physically Possible

The physical attributes allow for a number of potential uses. Elements such as size, shape, availability
of utilities, known hazards (flood, environmental, etc.), and other potential influences are described in
the Site Description and have been considered. Topographical issues and resulting limited access
would materially limit residential development.

Financially Feasible

The legal use of the site for residential development conforms to the pattern of land use in the
market area. Low density residential development is the only use possible and has the potential of
yielding financial feasibility.

Maximally Productive

Among the financially feasible uses, the use that results in the highest value (the maximally
productive use) is the highest and best use. Considering these factors, the maximally productive use
as vacant is for residential development.

Conclusion of Highest and Best Use As If Vacant

The conclusion of the highest and best use as if vacant is for residential development. Given the
topographical and access limitations of the subject, its residential zoning and deed restrictions, it is
considered reasonable to conclude that low density residential would be maximally productive.

Most Probable Buyer

The most probable buyer of the subject property would be residential development.

© 2017 VALBRIDGE PROPERTY ADVISORS | Free and Associates, Inc. Page 21
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Land Valuation

Methodology

Site Value is most often estimated using the sales comparison approach. This approach develops an
indication of market value by analyzing closed sales, listings, or pending sales of properties similar to
the subject, focusing on the difference between the subject and the comparables using all
appropriate elements of comparison. This approach is based on the principles of supply and
demand, balance, externalities, and substitution, or the premise that a buyer would pay no more for
a specific property than the cost of obtaining a property with the same quality, utility, and perceived
benefits of ownership.

Unit of Comparison
The unit of comparison depends on land use economics and how buyers and sellers use the
property. The unit of comparison in this analysis is per gross acre.

Elements of Comparison

Elements of comparison are the characteristics or attributes of properties and transactions that cause
the prices of real estate to vary. The primary elements of comparison considered in sales comparison
analysis are as follows: (1) property rights conveyed, (2) financing terms, (3) conditions of sale, (4)
expenditures made immediately after purchase, (5) market conditions, (6) location, and (7) physical
characteristics.

Comparable Sales Data

To obtain and verify comparable sales of vacant land properties, we conducted a search of public
records, field surveys, interviews with knowledgeable real estate professionals in the area, and a
review of our internal database.

We included five sales in our analysis, as these sales were judged to be the most comparable to
develop an indication of market value for the subject property.

The following is a table summarizing each sale comparable and a map illustrating the location of
each in relation to the subject. Details of each comparable follow the location map.
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[ Land Sales Summary
Comp. Date Usable
No. Acres

of Sale Location

Sales Price Per

Actual Acre

Zoning

1 September-16 41.870 3720 East Grandview Blvd. Cottonwood Heights, Utah RES §1,150,000 $27 466
2 April-17 5010 15577 South Rose Canyon Road Herriman, Utah FA25  $90,000 $17.964
3 December-16 14,160 1076 Preserve Drive Park City, Utah N/A  §450,000 $31,780
4 January-17 5140 6329 East Lefthand Fork Lane  Salt Lake City, Utah N/A  $65,000 §12646
5 June-17 4.850 3490 North Layton Ridge Drive  Layton, Utah RES $337,500 969,588
COMPARABLE SALES MAP
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LAND SALE 1

SaleID
Address

TaxID/APN

Property Description

Land SF

Land Acres
Zoning

Zoning Description
Topography
Shape

Utilities

Visibility

Primary Frontage
Access

Corner
Improvements

Verification
Confirmed By

Confirmed With

Comments

MLS #1383310
11300 N 4800 W
Highland, Utah
11-054-0370

439,520
10.09

Res
Single-Family
Mildly Sloping
Irregular

All

Good

N/A
Adequate

No

None

Roland Robison

MLS — Cameron Burnside,
Listing Agent (801) 706-5337

Price/SF
Price/Acre
Adj. Price/SF
Adj. Price/Acre

Sales Data
Sale Status
Sale Date
Sale Price
Financing

Adjusted Sale Price

Grantor (Seller)
Grantee (Buyer)
Property Rights

Conditions of Sale

Exposure Time

RICHARDSON LAND
LAND VALUATION

$4.55
$198,216
$4.55
$198,216

Closed
8/01/2016
$2,000,000
Cash
$2,000,000
N/A

N/A

Fee Simple
Typical

60 Days

This parcel is located near the Highland/Alpine border. Current zoning is R-1-40, but it is permissible to cluster the

lots.
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LAND SALE 2

SaleID
Address

TaxID/APN

Property Description

Land SF

Land Acres
Zoning

Zoning Description
Topography
Shape

Utilities

Visibility

Primary Frontage
Access

Corner
Improvements

Verification
Confirmed By

Confirmed With

Comments

MLS #1305928
1500 N 3200 W
Lehi, Utah
58-026-0059

544,500
12.50

Res
Single-Family
Flat
Irregular
All
Adequate
N/A
Adequate
No

None

Roland Robison
MLS - Jody Tuft, Listing Agent
(801) 347-4591

This property is adjacent to Jordan River Trails.

Price/SF
Price/Acre
Adj. Price/SF
Adj. Price/Acre

Sales Data

Sale Status

Sale Date

Sale Price
Financing
Adjusted Sale Price
Grantor (Seller)
Grantee (Buyer)
Property Rights
Conditions of Sale
Exposure Time

RICHARDSON LAND
LAND VALUATION

$2.44
$106,158
$2.44
$106,158

Closed
1/30/2017
$1,326,980
Cash Equivalent
$1,326,980
Austin Allred
N/A

Fee Simple
Typical

455 Days
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LAND SALE 3

SaleID
Address

TaxID/APN

Property Description

Land SF

Land Acres
Zoning

Zoning Description
Topography
Shape

Utilities

Visibility

Primary Frontage
Access

Corner
Improvements

Verification
Confirmed By

Confirmed With

Comments

MLS #1313827

6000 S Redwood Road
Saratoga Springs, Utah
58-021-0092

744,440
17.09
Ag/Res/Com
Res & Com
Mildly to Strongly Sloping
Irregular

All
Adequate
N/A
Adequate
No

None

Roland Robison
MLS — Wendy Home, Listing
Agent (801) 971-9208

Price/SF
Price/Acre
Adj. Price/SF
Adj. Price/Acre

Sales Data

Sale Status

Sale Date

Sale Price
Financing
Adjusted Sale Price
Grantor (Seller)
Grantee (Buyer)
Property Rights
Conditions of Sale
Exposure Time

RICHARDSON LAND
LAND VALUATION

$1.75
$76,068
$1.75
$76,068

Closed
12/23/2016
$1,300,000
Cash Equivalent
$1,300,000
Myrna Grant
N/A

Fee Simple
Typical

530 Days

This parcel has good access from Redwood Road. It is currently zoned agriculture but shown on the city master plan

for future mixed use.
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LAND SALE 4

SaleID
Address

TaxID/APN

Property Description

Land SF

Land Acres
Zoning

Zoning Description
Topography
Shape

Utilities

Visibility

Primary Frontage
Access

Corner
Improvements

Verification
Confirmed By

Confirmed With

Comments

MLS #1303872
3500 S 1100 W
Syracuse, Utah
12-106-0054

652,093
14.97

Res
Single-Family
Flat
Irregular
All
Adequate
N/A
Good

No

None

Roland Robison
MLS - Boyd B. Brown, Listing
Agent (801) 326-8886

This parcel is located near the Jensen Nature Park.

Price/SF
Price/Acre
Adj. Price/SF
Adj. Price/Acre

Sales Data

Sale Status

Sale Date

Sale Price
Financing
Adjusted Sale Price
Grantor (Seller)
Grantee (Buyer)
Property Rights
Conditions of Sale
Exposure Time

RICHARDSON LAND
LAND VALUATION

$.29
$309,387
$0.29
$309,387

Closed
12/02/2016
$4,631.530
Cash Equivalent
$4,631,530

N/A

N/A

Fee Simple
Typical

565 Days
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LAND SALE 5

SaleID
Address

TaxID/APN

Property Description

Land SF

Land Acres
Zoning

Zoning Description
Topography
Shape

Utilities

Visibility

Primary Frontage
Access

Corner
Improvements

Verification
Confirmed By

Confirmed With

Comments

This is a breathtaking property with panoramic views of the valley, the Great Salt Lake and Antelope Island. The

RICHARDSON LAND
LAND VALUATION

N/A

3490 North Layton Ridge Drive
Layton, Davis County, Utah
09-322-0019

211,266

4.85

Res
Single-Family
Mildly Sloping
Irregular

All
Adequater
N/A
Adequate

No

None

Roland Robison
MLS - Matt Wilson, Listing
Agent (801) 673-1768

property is wooded with scrub oak.

Price/SF
Price/Acre

Adj. Price/SF
Adj. Price/Acre

Sales Data

Sale Status

Sale Date

Sale Price
Financing
Adjusted Sale Price
Grantor (Seller)
Grantee (Buyer)
Property Rights
Conditions of Sale
Exposure Time

$1.60
$69,588
$1.60
$69,588

Closed
3/31/2017
$337,500

Cash Equivalent
$337,500
Shawna Hartley
N/A

Fee Simple
Typical

61 Days
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Land Sales Comparison Analysis

When necessary, adjustments were made for differences in various elements of comparison,
including property rights conveyed, financing terms, conditions of sale, expenditures made
immediately after purchase, market conditions, location, and other physical characteristics. If the
element in comparison is considered superior to that of the subject, we applied a negative
adjustment. Conversely, a positive adjustment was applied if inferior. A summary of the elements of
comparison follows.

Transaction Adjustments

Transaction adjustments include (1) real property rights conveyed, (2) financing terms, (3) conditions
of sale, and (4) expenditures made immediately after purchase. These items, which are applied prior
to the market conditions and property adjustments, are discussed as follows:

Real Property Rights Conveyed

Real property rights conveyed influence sale prices and must be considered when analyzing a sale
comparable. The appraised value and sale comparables all reflect the fee simple interest with no
adjustments required.

Financing Terms

The transaction price of one property may differ from that of an identical property due to different
financial arrangements. Sales involving financing terms that are not at or near market terms require
adjustments for cash equivalency to reflect typical market terms. A cash equivalency procedure
discounts the atypical mortgage terms to provide an indication of value at cash equivalent terms. No
adjustments are warranted.

Conditions of Sale

financial arrangements. Sales involving financing terms that are not at or near market terms require
adjustments for cash equivalency to reflect typical market terms. A cash equivalency procedure
discounts the atypical mortgage terms to provide an indication of value at cash equivalent terms. No
adjustments are warranted

Expenditures Made Immediately After Purchase

A knowledgeable buyer considers expenditures required upon purchase of a property, as these costs
affect the price the buyer agrees to pay. Such expenditures may include: costs to demolish and
remove any portion of the improvements, costs to petition for a zoning change, and/or costs to
remediate environmental contamination.

The relevant figure is not the actual cost incurred, but the cost anticipated by both the buyer and
seller. Unless the sales involved expenditures anticipated upon the purchase date, no adjustments to
the comparable sales are required for this element of comparison.

Market Conditions Adjustment

Market conditions change over time because of inflation, deflation, fluctuations in supply and
demand, or other factors. Changing market conditions may create a need for adjustment to
comparable sale transactions completed during periods of dissimilar market conditions.
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Market prices have been increasing in recent months. However, all five sales occurred within the
past nine months, with no adjustments warranted.

Property Adjustments

Property adjustments are usually expressed quantitatively as percentages or dollar amounts that
reflect the differences in value attributable to the various characteristics of the property. In some
instances, however, qualitative adjustments are used. These adjustments are based on locational and
physical characteristics and are applied after transaction and market conditions adjustments.

Our reasoning for the property adjustments made to each sale comparable follows. The discussion
analyzes each adjustment category deemed applicable to the subject property.

Location

Location adjustments may be required when the locational characteristics of a comparable are
different from those of the subject. These characteristics can include general neighborhood
characteristics, freeway accessibility, street exposure, corner- versus interior-lot location, neighboring
properties and other factors.

The subject site is located along Little Cottonwood Road.

Sale 1: A downward adjustment was warranted.
Sale 2: An upward adjustment was warranted.
Sale 3: An upward adjustment was warranted.
Sale 4: A downward adjustment was warranted.
Sale 5: An upward adjustment was warranted.

Size

The size adjustment addresses variance in the physical size of the comparables and that of the
subject, as a larger parcel typically commands a lower price per unit than a smaller parcel. This
inverse relationship is due, in part, to the principle of “economies of scale.”

The subject site consists of 10.030 acres of gross land area.

Sale 1: No adjustment was warranted.
Sale 2: No adjustment was warranted.
Sale 3: An upward adjustment was warranted.
Sale 4: No adjustment was warranted.
Sale 5: No adjustment was warranted.

Soil/Topography
The subject site consists of adequate soils and mild to steep topography.

Sale 1: A downward adjustment was warranted.
Sale 2: A downward adjustment was warranted.
Sale 3: A downward adjustment was warranted.
Sale 4: A downward adjustment was warranted.
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Sale 5: No adjustment was warranted.

Zoning/Deed Restrictions

When comparables with the same zoning as the subject are lacking or scarce, parcels with slightly
different zoning, but a highest and best use similar to that of the subject may be used as
comparables. These comparables may require an adjustment for differences in utility if the market
supports such adjustment. The subject site is zoned Residential, Foothills and Canyon Overlay Zone.

Sale 1: No adjustment was warranted.
Sale 2: No adjustment was warranted.
Sale 3: No adjustment was warranted.
Sale 4: No adjustment was warranted.
Sale 5: No adjustment was warranted.

Utilities
The subject property has all utilities in place as of the date of value.

Sale 1: No adjustment was warranted.
Sale 2: No adjustment was warranted.
Sale 3: No adjustment was warranted.
Sale 4: No adjustment was warranted.
Sale 5: No adjustment was warranted.

Access

The subject is currently limited to one access point, which is problematic because it is accessed from
an intersection. According to Shane Pace of Sandy City, access points will be provided from the west
and north. However, these access points will be limited by topography.

Sale 1: A downward adjustment was warranted.
Sale 2: A downward adjustment was warranted.
Sale 3: A downward adjustment was warranted.
Sale 4: A downward adjustment was warranted.
Sale 5: No adjustment was warranted.

Environmental

The subject is encumbered with significant debris which will need to be cleared from the property.
Due to the amount of debris and topography of the subject, it is reasonable to project that this will
represent a significant cost.

Sale 1: A downward adjustment was warranted.
Sale 2: A downward adjustment was warranted.
Sale 3: A downward adjustment was warranted.
Sale 4: A downward adjustment was warranted.
Sale 5: A downward adjustment was warranted.

Aesthetics/Views
The subject is elevated and wooded, offering good aesthetics and views of the valley.
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Sale 1: An upward adjustment was warranted.
Sale 2: An upward adjustment was warranted.
Sale 3: An upward adjustment was warranted.
Sale 4: No adjustment was warranted.

Sale 5: An upward adjustment was warranted.

Summary of Adjustments

Presented on the following page is a summary of the adjustments made to the sale comparables. As
noted earlier, these quantitative adjustments were based on our market research, best judgment, and
experience in the appraisal of similar properties.

LAND SALES ADJUSTMENT GRID

Richardson Property - Adjustment Grid

Comparable 1 2 3 4 5
Location 113000 N 1500 N 6000 S 3500 S 3490 N

4800 W 3200 W Redwood Rd 1100 W Layton Ridge Dr.
Area Highland Lehi Saratoga Springs Syracuse Layton
Date of Sale Aug-16 Jan-17 Dec-16 Dec-16 Jun-17
Zoning Res Res Res/Com Res Res/Open Space
Size (Ac) 10.09 12.50 17.09 14.97 4.85
Sale Price $2,000,000 $1,326,980 $1,300,000 $4,631,530 $337,500
Price/Ac $198,216 $106,158 $76,068 $309,387 $69,588
Conditions/ Terms 0% 0% 0% 0% 0%
Market(Time) Adj. 0% 0% 0% 0% 0%
Market Price/AC $198,216 $106,158 $76,068 $309,387 $69,588
Location -10% 50% 100% -20% 100%
Size 0% 0% 5% 0% 0%
Soil/Topography -10% -10% -10% -10% 0%
Zoning/Deed Restriction 0% 0% 0% 0% 0%
Utilities 0% 0% 0% 0% 0%
Access -10% -10% -10% -10% 0%
Environmental -10% -10% -10% -10% -10%
Aesthetics/Views 20% 20% 20% 0% 35%
TOTAL ADJ -20% 40% 95% -50% 125%

ADJUSTED PRICE
MEAN ADJ VALUE

$158,573

$148,622 $148,332

$153,359

$154,694 $156,572

Conclusion

Adjusted values in the above grid range from $148,332 to $158,573 per acre. Most weight is given to
the overall mean adjusted value of $153,359 per acre. Hence, we conclude a rounded value of
$153,000 per gross acre, indicating a market value of $1,143,420 (10.030 acres x $153,000 =
$1,534,590).
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Based on this analysis, the land value indication in fee simple title as of June 29, 2017, which was the
date of valuation, is concluded to be $1,534,590.
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Wireless Communication — Two Sites

WIRELESS SITES

To determine the current market lease rate for two communication easements on the subject property, we
surveyed similar land lease encumbrances. An analysis of the data found is made to estimate the annual
market rent for the subject easements. A summary table of billboards and communication tower land

leases is summarized as follows:

Comp Location

1 670 W Center St
North Salt Lake

5 2151 East 9800 South
Sandy

3 3319 W8600S
West Jordan

4 1465 South State
Salt Lake City

5 2635 S 2700 W
West Valley City

6 140 North 600 West
Salt Lake City

7 13500 S Minuteman Dr
Draper

8 939 South 700 West
South Salt Lake City

9 8324 South 700 East
Sandy City

10 360 West 200 South
American Fork

11 200 W Frontage Road
American Fork

12 500 North 1800 West
Springyville
541 West 3900 South
South Salt Lake City

LEASE COMPARABLE SUMMARY

Identification Exposure Traffic (adt)

Davis County
Communication

. Good 11,430
site
Salt Lake County
Commgnlcatlon Good 8.500
site
Communication
. Good 19,000
site
Reagan Sign Excellent 24,565
Commgnlcatlon Good 2,500
site
Reagan Sign Excellent 9,500
Reagan Sign Good 133,210
Reagan Sign Good 202,020
Reagan Sign Excellent 28,625
Utah County
Blllt?oard Sign Good 133,650
(Simmons)
Eller Media Sign  Excellent 133,650
YESCo Excellent 93,525
Billboard Sign Good Good

Terms

6 Months +
renewals

5 years +
renewals
Two years +
renewals

N/A

Two years +
renewals

10 years +
indefinite annual
renewal

N/A

10 Years +
renewals

10 Years +
renewals

20 years +
renewals / Esc.
5% every 5 yr
Indefinite
Renewals
10 Years +
renewals
5 years +
renewals

Annual
Rent

$9,360

$6,492

$2,400

$9,000

$6,180

$10,210
+5%
annual
increase

$18,000

$4,800

$4,000 + 3
mos of ad
space

$1,905

$7,000 + %
ofincome

$4,500

$3,000
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Market Lease Rate Analysis

AADT Influence — The subject is located in an area with an average annual daily traffic of 7,895 on
Wasatch Blvd. However, AADT is less relevant for communication leases. The subject is similar to
leases 1, 2, 3 and 5.

The following graph illustrates a relationship between the lease rates presented and their individual
traffic counts:

Lease / ADT Correlation
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Notably, there is not strong evidence of a correlation of lease rates with traffic count. Comparable
Lease Seven is an outlier leased at about $18,000 per year, and which is a high profile billboard located
at the intersection of Bangerter Highway with Interstate 15.

Understandably, the circumstances and surrounding influences of each comparable can vary greatly one
from the next. However, a review of the comparables similar to the subject indicate a clustering of
annual lease rates ranging from $6,000 to $9,000 annually.

Lease Rate Conclusion
As concluded earlier, leases, 1, 2, 3 and 5 are communication sites similar to the subject. These leases
range from $2,400 to $9,360 annually with an average annual lease rate of $6,108. Hence, a rounded
annual lease rate of $6,000 for the subject site is market supported. Cap rates for these types of leases
range from 5% to 10%. Based on the preferred elevated location of the sites and the ability utilize
stealth boulder enclosures, we conclude a cap rate for the sites in the higher range of 8%. Hence, the
concluded additional value for the site is $75,000 ($6,000 / 0.08 = $75,000).
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However, as previously noted, property owner Bruce Richardson indicated that the cash flow generated
by this lease has been sold, leaving not residual value. As such, no value is attributed to this lease.
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Reconciliation

Summary of Value Indications
The indicated values from the approaches used and our concluded market values for the subject

property are summarized in the following table.

VALUE CONCLUSION
Appraisal Scenario(s) Date of Value Interest Applied G Value per Value Rounded Value
Leases Acre/Lease
"As Is" Land Value 6/29/2017 Fee Simple 10.03 $153,000 $1,534,590 $1,535,000
"As Is" Value of leases 6/29/2017 Lease 1 S0 S0 S0
TOTAL VALUE $1,535,000

Exposure Time and Marketing Periods

Based on statistical information about days on market, escrow length, and marketing times gathered
through national investor surveys, sales verification, and interviews of market participants, marketing
and exposure time estimates of 12 months and 12 months, respectively, are considered reasonable

and appropriate for the subject property.
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General Assumptions and Limiting Conditions

This appraisal is subject to the following limiting conditions:
1. The legal description — if furnished to us — is assumed to be correct.

2. No responsibility is assumed for legal matters, questions of survey or title, soil or subsail
conditions, engineering, availability or capacity of utilities, or other similar technical matters.
The appraisal does not constitute a survey of the property appraised. All existing liens and
encumbrances have been disregarded and the property is appraised as though free and
clear, under responsible ownership and competent management unless otherwise noted.

3. Unless otherwise noted, the appraisal will value the property as though free of
contamination. Valbridge Property Advisors | Free and Associates, Inc. will conduct no
hazardous materials or contamination inspection of any kind. It is recommended that the
client hire an expert if the presence of hazardous materials or contamination poses any
concern.

4, The stamps and/or consideration placed on deeds used to indicate sales are in correct
relationship to the actual dollar amount of the transaction.

5. Unless otherwise noted, it is assumed there are no encroachments, zoning violations or
restrictions existing in the subject property.

6. The appraiser is not required to give testimony or attendance in court by reason of this
appraisal, unless previous arrangements have been made.

7. Unless expressly specified in the engagement letter, the fee for this appraisal does not
include the attendance or giving of testimony by Appraiser at any court, regulatory, or other
proceedings, or any conferences or other work in preparation for such proceeding. If any
partner or employee of Valbridge Property Advisors | Free and Associates, Inc. is asked or
required to appear and/or testify at any deposition, trial, or other proceeding about the
preparation, conclusions or any other aspect of this assignment, client shall compensate
Appraiser for the time spent by the partner or employee in appearing and/or testifying and
in preparing to testify according to the Appraiser's then current hourly rate plus
reimbursement of expenses.

8. The values for land and/or improvements, as contained in this report, are constituent parts of
the total value reported and neither is (or are) to be used in making a summation appraisal
of a combination of values created by another appraiser. Either is invalidated if so used.
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GENERAL ASSUMPTIONS & LIMITING CONDITIONS

The dates of value to which the opinions expressed in this report apply are set forth in this
report. We assume no responsibility for economic or physical factors occurring at some point
at a later date, which may affect the opinions stated herein. The forecasts, projections, or
operating estimates contained herein are based on current market conditions and
anticipated short-term supply and demand factors and are subject to change with future
conditions.

The sketches, maps, plats and exhibits in this report are included to assist the reader in
visualizing the property. The appraiser has made no survey of the property and assumed no
responsibility in connection with such matters.

The information, estimates and opinions, which were obtained from sources outside of this
office, are considered reliable. However, no liability for them can be assumed by the
appraiser.

Possession of this report, or a copy thereof, does not carry with it the right of publication.
Neither all, nor any part of the content of the report, or copy thereof (including conclusions
as to property value, the identity of the appraisers, professional designations, reference to
any professional appraisal organization or the firm with which the appraisers are connected),
shall be disseminated to the public through advertising, public relations, news, sales, or other
media without prior written consent and approval.

No claim is intended to be expressed for matters of expertise that would require specialized
investigation or knowledge beyond that ordinarily employed by real estate appraisers. We
claim no expertise in areas such as, but not limited to, legal, survey, structural, environmental,
pest control, mechanical, etc.

This appraisal was prepared for the sole and exclusive use of the client for the function
outlined herein. Any party who is not the client or intended user identified in the appraisal or
engagement letter is not entitled to rely upon the contents of the appraisal without express
written consent of Valbridge Property Advisors | Free and Associates, Inc. and Client. The
Client shall not include partners, affiliates, or relatives of the party addressed herein. The
appraiser assumes no obligation, liability or accountability to any third party.

Distribution of this report is at the sole discretion of the client, but third-parties not listed as
an intended user on the face of the appraisal or the engagement letter may not rely upon the
contents of the appraisal. In no event shall client give a third-party a partial copy of the
appraisal report. We will make no distribution of the report without the specific direction of
the client.

This appraisal shall be used only for the function outlined herein, unless expressly authorized
by Valbridge Property Advisors | Free and Associates, Inc..
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20.

21.

22.

23.

This appraisal shall be considered in its entirety. No part thereof shall be used separately or
out of context.

Unless otherwise noted in the body of this report, this appraisal assumes that the subject
property does not fall within the areas where mandatory flood insurance is effective. Unless
otherwise noted, we have not completed nor have we contracted to have completed an
investigation to identify and/or quantify the presence of non-tidal wetland conditions on the
subject property. Because the appraiser is not a surveyor, he or she makes no guarantees,
express or implied, regarding this determination.

The flood maps are not site specific. We are not qualified to confirm the location of the
subject property in relation to flood hazard areas based on the FEMA Flood Insurance Rate
Maps or other surveying techniques. It is recommended that the client obtain a confirmation
of the subject property’s flood zone classification from a licensed surveyor.

If the appraisal is for mortgage loan purposes 1) we assume satisfactory completion of
improvements if construction is not complete, 2) no consideration has been given for rent
loss during rent-up unless noted in the body of this report, and 3) occupancy at levels
consistent with our “Income and Expense Projection” are anticipated.

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 them.

Our inspection included an observation of the land and improvements thereon only. It was
not possible to observe conditions beneath the soil or hidden structural components within
the improvements. We inspected the buildings involved, and reported damage (if any) by
termites, dry rot, wet rot, or other infestations as a matter of information, and no guarantee
of the amount or degree of damage (if any) is implied. Condition of heating, cooling,
ventilation, electrical and plumbing equipment is considered to be commensurate with the
condition of the balance of the improvements unless otherwise stated. Should the client have
concerns in these areas, it is the client’s responsibility to order the appropriate inspections.
The appraiser does not have the skill or expertise to make such inspections and assumes no
responsibility for these items.

This appraisal does not guarantee compliance with building code and life safety code
requirements of the local jurisdiction. It is assumed that all required licenses, consents,
certificates of occupancy or other legislative or administrative authority from any local, state
or national governmental or private entity or organization have been or can be obtained or
renewed for any use on which the value conclusion contained in this report is based unless
specifically stated to the contrary.
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27.

28.

When possible, we have relied upon building measurements provided by the client, owner, or
associated agents of these parties. In the absence of a detailed rent roll, reliable public
records, or “as-built” plans provided to us, we have relied upon our own measurements of
the subject improvements. We follow typical appraisal industry methods; however, we
recognize that some factors may limit our ability to obtain accurate measurements including,
but not limited to, property access on the day of inspection, basements, fenced/gated areas,
grade elevations, greenery/shrubbery, uneven surfaces, multiple story structures, obtuse or
acute wall angles, immobile obstructions, etc. Professional building area measurements of
the quality, level of detail, or accuracy of professional measurement services are beyond the
scope of this appraisal assignment.

We have attempted to reconcile sources of data discovered or provided during the appraisal
process, including assessment department data. Ultimately, the measurements that are
deemed by us to be the most accurate and/or reliable are used within this report. While the
measurements and any accompanying sketches are considered to be reasonably accurate
and reliable, we cannot guarantee their accuracy. Should the client desire a greater level of
measuring detail, they are urged to retain the measurement services of a qualified
professional (space planner, architect or building engineer). We reserve the right to use an
alternative source of building size and amend the analysis, narrative and concluded values (at
additional cost) should this alternative measurement source reflect or reveal substantial
differences with the measurements used within the report.

In the absence of being provided with a detailed land survey, we have used assessment
department data to ascertain the physical dimensions and acreage of the property. Should a
survey prove this information to be inaccurate, we reserve the right to amend this appraisal
(at additional cost) if substantial differences are discovered.

If only preliminary plans and specifications were available for use in the preparation of this
appraisal, then this appraisal is subject to a review of the final plans and specifications when
available (at additional cost) and we reserve the right to amend this appraisal if substantial
differences are discovered.

Unless otherwise stated in this report, the value conclusion is predicated on the assumption
that the property is free of contamination, environmental impairment or hazardous materials.
Unless otherwise stated, the existence of hazardous material was not observed by the
appraiser and the appraiser has no knowledge of the existence of such materials on or in the
property. The appraiser, however, is not qualified to detect such substances. The presence of
substances such as asbestos, urea-formaldehyde foam insulation, or other potentially
hazardous materials may affect the value of the property. No responsibility is assumed for
any such conditions, or for any expertise or engineering knowledge required for discovery.
The client is urged to retain an expert in this field, if desired.
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The Americans with Disabilities Act ("ADA") became effective January 26, 1992. We have not
made a specific compliance survey of the property to determine if it is in conformity with the
various requirements of the ADA. It is possible that a compliance survey of the property,
together with an analysis of the requirements of the ADA, could reveal that the property is
not in compliance with one or more of the requirements of the Act. If so, this could have a
negative effect on the value of the property. Since we have no direct evidence relating to this
issue, we did not consider possible noncompliance with the requirements of ADA in
developing an opinion of value.

This appraisal applies to the land and building improvements only. The value of trade
fixtures, furnishings, and other equipment, or subsurface rights (minerals, gas, and oil) were
not considered in this appraisal unless specifically stated to the contrary.

No changes in any federal, state or local laws, regulations or codes (including, without
limitation, the Internal Revenue Code) are anticipated, unless specifically stated to the
contrary.

Any income and expense estimates contained in the appraisal report are used only for the
purpose of estimating value and do not constitute prediction of future operating results.
Furthermore, it is inevitable that some assumptions will not materialize and that
unanticipated events may occur that will likely affect actual performance.

Any estimate of insurable value, if included within the scope of work and presented herein, is
based upon figures developed consistent with industry practices. However, actual local and
regional construction costs may vary significantly from our estimate and individual insurance
policies and underwriters have varied specifications, exclusions, and non-insurable items. As
such, we strongly recommend that the Client obtain estimates from professionals
experienced in establishing insurance coverage. This analysis should not be relied upon to
determine insurance coverage and we make no warranties regarding the accuracy of this
estimate.

The data gathered in the course of this assignment (except data furnished by the Client) shall
remain the property of the Appraiser. The appraiser will not violate the confidential nature of
the appraiser-client relationship by improperly disclosing any confidential information
furnished to the appraiser. Notwithstanding the foregoing, the Appraiser is authorized by the
client to disclose all or any portion of the appraisal and related appraisal data to appropriate
representatives of the Appraisal Institute if such disclosure is required to enable the appraiser
to comply with the Bylaws and Regulations of such Institute now or hereafter in effect.

You and Valbridge Property Advisors | Free and Associates, Inc. both agree that any dispute
over matters in excess of $5,000 will be submitted for resolution by arbitration. This includes
fee disputes and any claim of malpractice. The arbitrator shall be mutually selected. If
Valbridge Property Advisors | Free and Associates, Inc. and the client cannot agree on the
arbitrator, the presiding head of the Local County Mediation & Arbitration panel shall select
the arbitrator. Such arbitration shall be binding and final. In agreeing to arbitration, we both
acknowledge that, by agreeing to binding arbitration, each of us is giving up the right to
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have the dispute decided in a court of law before a judge or jury. In the event that the client,
or any other party, makes a claim against Free and Associates, Inc. or any of its employees in
connections with or in any way relating to this assignment, the maximum damages
recoverable by such claimant shall be the amount actually received by Valbridge Property
Advisors | Free and Associates, Inc. for this assignment, and under no circumstances shall any
claim for consequential damages be made.

Valbridge Property Advisors | Free and Associates, Inc. shall have no obligation, liability, or
accountability to any third party. Any party who is not the “client” or intended user identified
on the face of the appraisal or in the engagement letter is not entitled to rely upon the
contents of the appraisal without the express written consent of Valbridge Property Advisors
| Free and Associates, Inc.. “Client” shall not include partners, affiliates, or relatives of the
party named in the engagement letter. Client shall hold Valbridge Property Advisors | Free
and Associates, Inc. and its employees harmless in the event of any lawsuit brought by any
third party, lender, partner, or part-owner in any form of ownership or any other party as a
result of this assignment. The client also agrees that in case of lawsuit arising from or in any
way involving these appraisal services, client will hold Valbridge Property Advisors | Free and
Associates, Inc. harmless from and against any liability, loss, cost, or expense incurred or
suffered by Valbridge Property Advisors | Free and Associates, Inc. in such action, regardless
of its outcome.

The Valbridge Property Advisors office responsible for the preparation of this report is
independently owned and operated by Free and Associates, Inc.. Neither Valbridge Property
Advisors, Inc., nor any of its affiliates has been engaged to provide this report. Valbridge
Property Advisors, Inc. does not provide valuation services, and has taken no part in the
preparation of this report.

If any claim is filed against any of Valbridge Property Advisors, Inc., a Florida Corporation, its
affiliates, officers or employees, or the firm providing this report, in connection with, or in any
way arising out of, or relating to, this report, or the engagement of the firm providing this
report, then (1) under no circumstances shall such claimant be entitled to consequential,
special or other damages, except only for direct compensatory damages, and (2) the
maximum amount of such compensatory damages recoverable by such claimant shall be the
amount actually received by the firm engaged to provide this report.

This report and any associated work files may be subject to evaluation by Valbridge Property
Advisors, Inc., or its affiliates, for quality control purposes.

Acceptance and/or use of this appraisal report constitutes acceptance of the foregoing
general assumptions and limiting conditions.
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Certification -
Gary R. Free, MAI and Roland D. Robison

We certify that, to the best of our knowledge and belief:

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

The reported analyses, opinions, and conclusions are limited only by the reported assumptions
and limiting conditions and are our personal, impartial, and unbiased professional analyses,
We have no present or prospective interest in the property that is the subject of this report and
The undersigned performed services regarding the property that is the subject of this report
within the three-year period immediately preceding acceptance of this assignment.

We have no bias with respect to the property that is the subject of this report or to the parties

Our engagement in this assignment was not contingent upon developing or reporting

Our compensation for completing this assignment is not contingent upon the development or
reporting of a predetermined value or direction in value that favors the cause of the client, the
amount of value opinion, the attainment of a stipulated result, or the occurrence of a subsequent

Our analyses, opinions and conclusions were developed, and this report has been prepared, in
conformity with the Uniform Standards of Professional Appraisal Practice.
Gary Free inspected the subject property on June 29, 2017. Roland Robison inspected it on an

No one else provided significant real property appraisal assistance to the person signing this

The reported analyses, opinions and conclusions were developed, and this report has been
prepared, in conformity with the requirements of the Code of Professional Ethics and Standards of

The use of this report is subject to the requirements of the Appraisal Institute relating to review

1.
2.
opinions, and conclusions.
3.
no personal interest with respect to the parties involved.
4.
5.
involved with this assignment.
6.
predetermined results.
7.
event directly related to the intended use of this appraisal.
8.
9.
earlier date.
10.
certification, unless otherwise noted.
11.
Professional Appraisal Practice of the Appraisal Institute.
12.
by its duly authorized representatives.
13.

As of the date of this report, the undersigned has completed the Standards and Ethics Education
Requirement for Candidates/Practicing Affiliates of the Appraisal Institute.

~—h 5. »
. /‘ . e

Roland D. Robison

Gary R. Free, MAL, SRA

Senior Manaw Director

Utah State - Certified General Appraiser
License # 5452047-CG0O0 (Exp. 3/31/18)

Senior Managing Director, President

Utah State - Certified General Appraiser

License # 5451769-CG00 (Exp. 6/30/19)
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Definitions are taken from The Dictionary of Real Estate Appraisal, 6™ Edition (Dictionary), the Uniform Standards of
Professional Appraisal Practice (USPAP), and Building Owners and Managers Association International (BOMA).

Absolute Net Lease

A lease in which the tenant pays all expenses including
structural  maintenance, building reserves, and
management; often a long-term lease to a credit tenant.
(Dictionary)

Amortization

The process of retiring a debt or recovering a capital
investment, typically through scheduled, systematic
repayment of the principal; a program of periodic
contributions to a sinking fund or debt retirement fund.
(Dictionary)

As Is Market Value

The estimate of the market value of real property in its
current physical condition, use, and zoning as of the
appraisal date. (Dictionary)

Base Rent
The minimum rent stipulated in a lease. (Dictionary)

Base Year
The year on which escalation clauses in a lease are
based. (Dictionary)

Building Common Area

In office buildings, the areas of the building that provide
services to building tenants but which are not included
in the office area or store area of any specific tenant.
These areas may include, but shall not be limited to,
main and auxiliary lobbies, atrium spaces at the level of
the finished floor, concierge areas or security desks,
conference rooms, lounges or vending areas, food
service facilities, health or fitness centers, daycare
facilities, locker or shower facilities, mail rooms, fire
control rooms, fully enclosed courtyards outside the
exterior walls, and building core and service areas such
as fully enclosed mechanical or equipment rooms.
Specifically excluded from building common area are
floor common areas, parking space, portions of loading
docks outside the building line, and major vertical
penetrations. (BOMA)

Building Rentable Area

The sum of all floor rentable areas. Floor rentable area is
the result of subtracting from the gross measured area
of a floor the major vertical penetrations on that same
floor. It is generally fixed for the life of the building and
is rarely affected by changes in corridor size or
configuration. (BOMA)

Certificate of Occupancy (COO)

A formal written acknowledgment by an appropriate
unit of local government that a new construction or
renovation project is at the stage where it meets
applicable health and safety codes and is ready for
commercial or residential occupancy. (Dictionary)

Common Area Maintenance (CAM)

The expense of operating and maintaining common
areas; may or may not include management charges and
usually does not include capital expenditures on tenant
improvements or other improvements to the property.
(Dictionary)

The amount of money charged to tenants for their
shares of maintaining a [shopping] center's common
area. The charge that a tenant pays for shared services
and facilities such as electricity, security, and
maintenance of parking lots. Items charged to common
area maintenance may include cleaning services, parking
lot sweeping and maintenance, snow removal, security
and upkeep. (ICSC - International Council of Shopping
Centers, 4t Ed.)

Condominium
A multiunit structure, or a unit within such a structure,
with a condominium form of ownership. (Dictionary)

Conservation Easement

An interest in real estate restricting future land use to
preservation, conservation, wildlife habitat, or some
combination of those uses. A conservation easement
may permit farming, timber harvesting, or other uses of
a rural nature as well as some types of conservation-
oriented development to continue, subject to the
easement. (Dictionary)

Contributory Value

A type of value that reflects the amount a property or
component of a property contributes to the value of
another asset or to the property as a whole.

The change in the value of a property as a whole,
whether positive or negative, resulting from the addition
or deletion of a property component. Also called
deprival value in some countries. (Dictionary)
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Debt Coverage Ratio (DCR)

The ratio of net operating income to annual debt service
(DCR = NOI/Im), which measures the relative ability of a
property to meet its debt service out of net operating
income; also called debt service coverage ratio (DSCR). A
larger DCR typically indicates a greater ability for a
property to withstand a reduction of income, providing
an improved safety margin for a lender. (Dictionary)

Deed Restriction

A provision written into a deed that limits the use of
land. Deed restrictions usually remain in effect when title
passes to subsequent owners. (Dictionary)

Depreciation

1) In appraisal, a loss in property value from any cause;
the difference between the cost of an improvement
on the effective date of the appraisal and the
market value of the improvement on the same date.

2) In accounting, an allocation of the original cost of
an asset, amortizing the cost over the asset’s life;
calculated using a variety of standard techniques.
(Dictionary)

Disposition Value

The most probable price that a specified interest in

property should bring under the following conditions:

' Consummation of a sale within a specified time,
which is shorter than the typical exposure time for
such a property in that market.

v The property is subjected to market conditions
prevailing as of the date of valuation;

+  Both the buyer and seller are acting prudently and
knowledgeably;

+  The seller is under compulsion to sell;

v The buyer is typically motivated;

+  Both parties are acting in what they consider to be
their best interests;

+  An adequate marketing effort will be made during
the exposure time;

+  Payment will be made in cash in U.S. dollars (or the
local currency) or in terms of financial arrangements
comparable thereto; and

v 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. (Dictionary)

Easement
The right to use another's land for a stated purpose.
(Dictionary)

EIFS

Exterior Insulation Finishing System. This is a type of
exterior wall cladding system. Sometimes referred to as
dry-vit.

RICHARDSON LAND
ADDENDA

Effective Date

1) The date on which the appraisal or review opinion
applies. (SVP)

2) In alease document, the date upon which the lease
goes into effect. (Dictionary)

Effective Gross Income (EGI)

The anticipated income from all operations of the real
estate after an allowance is made for vacancy and
collection losses and an addition is made for any other
income. (Dictionary)

Effective Rent

Total base rent, or minimum rent stipulated in a lease,
over the specified lease term minus rent concessions;
the rent that is effectively paid by a tenant net of
financial concessions provided by a landlord. (TIs).
(Dictionary)

EPDM

Ethylene Propylene Diene Monomer Rubber. A type of
synthetic rubber typically used for roof coverings.
(Dictionary)

Escalation Clause

A clause in an agreement that provides for the
adjustment of a price or rent based on some event or
index. e.g., a provision to increase rent if operating
expenses increase; also called escalator clause, expense
recovery clause or stop clause. (Dictionary)

Estoppel Certificate

A signed statement by a party (such as a tenant or a
mortgagee) certifying, for another's benefit, that certain
facts are correct, such as that a lease exists, that there
are no defaults, and that rent is paid to a certain date.
(Black's) In real estate, a buyer of rental property
typically requests estoppel certificates from existing
tenants. Sometimes referred to as an estoppel letter.
(Dictionary)

Excess Land

Land that is not needed to serve or support the existing
use. The highest and best use of the excess land may or
may not be the same as the highest and best use of the
improved parcel. Excess land has the potential to be
sold separately and is valued separately. (Dictionary)

Excess Rent

The amount by which contract rent exceeds market rent
at the time of the appraisal; created by a lease favorable
to the landlord (lessor) and may reflect unusual
management, unknowledgeable or unusually motivated
parties, a lease execution in an earlier, stronger rental
market, or an agreement of the parties. (Dictionary)
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Expense Stop

A clause in a lease that limits the landlord’'s expense
obligation, which results in the lessee paying operating
expenses above a stated level or amount. (Dictionary)

Exposure Time

1) The time a property remains on the market.

2) The estimated length of time that the property
interest being appraised would have been offered
on the market prior to the hypothetical
consummation of a sale at market value on the
effective date of the appraisal; Comment: Exposure
time is a retrospective opinion based on an analysis
of past events assuming a competitive and open
market. (Dictionary)

Extraordinary Assumption

An assumption, directly related to a specific assignment,
as of the effective date of the assignment results, which,
if found to be false, could alter the appraiser’s opinions
or conclusions. Comment: Extraordinary assumptions
presume as fact otherwise uncertain information about
physical, legal, or economic characteristics of the subject
property; or about conditions external to the property
such as market conditions or trends; or about the
integrity of data used in an analysis. (USPAP, 2016-2017
ed.)

Fee Simple Estate

Absolute 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. (Dictionary)

Floor Common Area

In an office building, the areas on a floor such as
washrooms, janitorial closets, electrical rooms,
telephone rooms, mechanical rooms, elevator lobbies,
and public corridors which are available primarily for the
use of tenants on that floor. (BOMA)

Full Service (Gross) Lease

A lease in which the landlord receives stipulated rent
and is obligated to pay all of the property’'s operating
and fixed expenses; also called a full service lease.
(Dictionary)

Furniture, Fixtures, and Equipment (FF&E)
Business trade fixtures and personal property, exclusive
of inventory. (Dictionary)

Going-Concern Value

An outdated label for the market value of all the
tangible and intangible assets of an established and
operating business with an indefinite life, as if sold in
aggregate; more accurately termed the market value of
the going concern or market value of the total assets of
the business. (Dictionary)

RICHARDSON LAND
ADDENDA

Gross Building Area (GBA)

1) Total floor area of a building, excluding unenclosed
areas, measured from the exterior of the walls of
the above-grade area. This includes mezzanines
and basements if and when typically included in the
market area of the type of property involved.

2) Gross leasable area plus all common areas.

3) For residential space, the total area of all floor levels
measured from the exterior of the walls and
including the superstructure and substructure
basement; typically does not include garage space.
(Dictionary)

Gross Measured Area

The total area of a building enclosed by the dominant
portion (the portion of the inside finished surface of the
permanent outer building wall which is 50 percent or
more of the vertical floor-to-ceiling dimension, at the
given point being measured as one moves horizontally
along the wall), excluding parking areas and loading
docks (or portions of same) outside the building line. It
is generally not used for leasing purposes and is
calculated on a floor by floor basis. (BOMA)

Gross Up Method

A method of calculating variable operating expenses in
income-producing properties when less than 100%
occupancy is assumed. Expenses reimbursed based on
the amount of occupied space, rather than on the total
building area, are described as “grossed up.” (Dictionary)

Gross Retail Sellout

The sum of the separate and distinct market value
opinions for each of the units in a condominium,
subdivision development, or portfolio of properties, as
of the date of valuation. The aggregate of retail values
does not represent the value of all the units as though
sold together in a single transaction; it is simply the total
of the individual market value conclusions. Also called
the aggregate of the retail values, aggregate retail selling
price or sum of the retail values. (Dictionary)

Ground Lease

A lease that grants the right to use and occupy land.
Improvements made by the ground lessee typically
revert to the ground lessor at the end of the lease term.
(Dictionary)

Ground Rent

The rent paid for the right to use and occupy land
according to the terms of a ground lease; the portion of
the total rent allocated to the underlying land.
(Dictionary)
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HVAC

Heating, ventilation, air conditioning (HVAC) system. A
unit that regulates the temperature and distribution of
heat and fresh air throughout a building. (Dictionary)

Highest and Best Use

1) The reasonably probable use of property that
results in the highest value. The four criteria that the
highest and best use must meet are legal
permissibility,  physical  possibility,  financial
feasibility, and maximum productivity.

2) The use of an asset that maximizes its potential and
that is possible, legally permissible, and financially
feasible. The highest and best use may be for
continuation of an asset’s existing use of for some
alternative use. This is determined by the use that a
market participant would have in mind for the asset
when formulating the price that it would be willing
to bid. (IVS)

3) [The] highest and most profitable use for which the
property is adaptable and needed or likely to be
needed in the reasonably near future. (Uniform
Appraisal Standards for Federal Land Acquisitions)
(Dictionary)

Hypothetical Condition

1) A condition that is presumed to be true when it is
known to be false. (SVP — Standards of Valuation
Practice, effective January 1, 2015)

2) A condition, directly related to a specific
assignment, which is contrary to what is known by
the appraiser to exist on the effective date of the
assignment results, but is used for the purpose of
analysis. Comment: Hypothetical conditions are
contrary to known facts about physical, legal, or
economic characteristics of the subject property; or
about conditions external to the property, such as
market conditions or trends; or about the integrity
of data used in an analysis. (USPAP, 2016-2017 ed.)
(Dictionary)

Industrial Gross Lease

A type of modified gross lease of an industrial property
in which the landlord and tenant share expenses. The
landlord receives stipulated rent and is obligated to pay
certain  operating  expenses,  often  structural
maintenance, insurance and real property taxes, as
specified in the lease. There are significant regional and
local differences in the use of this term. (Dictionary)

Insurable Value

A type of value for insurance purposes. (Typically this
includes replacement cost less basement excavation,
foundation, underground piping and architect's fees).
(Dictionary)

RICHARDSON LAND
ADDENDA

Investment Value

The value of a property to a particular investor or class
of investors based on the investor's specific
requirements. Investment value may be different from
market value because it depends on a set of investment
criteria that are not necessarily typical of the market.
(Dictionary)

Just Compensation

In condemnation, the amount of loss for which a
property owner is compensated when his or her
property is taken. Just compensation should put the
owner in as good a position pecuniarily as he or she
would have been if the property had not been taken.
(Dictionary)

Leased Fee Interest

The ownership interest held by the lessor, which
includes the right to receive the contract rent specified
in the lease plus the reversionary right when the lease
expires. (Dictionary)

Leasehold Interest

The right held by the lessee to use and occupy real
estate for a stated term and under the conditions
specified in the lease. (Dictionary)

Lessee (Tenant)

One who has the right to occupancy and use of the
property of another for a period of time according to a
lease agreement. (Dictionary)

Lessor (Landlord)
One who conveys the rights of occupancy and use to
others under a lease agreement. (Dictionary)

Liquidation Value
The most probable price that a specified interest in
property should bring under the following conditions:

+  Consummation of a sale within a short time period.

v The property is subjected to market conditions
prevailing as of the date of valuation.

+  Both the buyer and seller are acting prudently and
knowledgeably.

+  The seller is under extreme compulsion to sell.

¢+ The buyer is typically motivated.

+  Both parties are acting in what they consider to be
their best interests.

+ A normal marketing effort is not possible due to the
brief exposure time.

+  Payment will be made in cash in U.S. dollars (or the
local currency) or in terms of financial arrangements
comparable thereto.

v 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. (Dictionary)
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Loan to Value Ratio (LTV)

The ratio between a mortgage loan and the value of the
property pledged as security, usually expressed as a
percentage. (Dictionary)

Major Vertical Penetrations

Stairs, elevator shafts, flues, pipe shafts, vertical ducts,
and the like, and their enclosing walls. Atria, lightwells
and similar penetrations above the finished floor are
included in this definition. Not included, however, are
vertical penetrations built for the private use of a tenant
occupying office areas on more than one floor.
Structural columns, openings for vertical electric cable or
telephone distribution, and openings for plumbing lines
are not considered to be major vertical penetrations.
(BOMA)

Market Rent

The most probable rent that a property should bring in a
competitive and open market reflecting the conditions
and restrictions of a specified lease agreement,
including the rental adjustment and revaluation,
permitted uses, use restrictions, expense obligations;
term, concessions, renewal and purchase options and
tenant improvements (TIs). (Dictionary)

Market Value
The most probable price that a property should bring in
a competitive and open market under all conditions
requisite to a fair sale, the buyer and seller each acting
prudently and knowledgeably, 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:

+  Buyer and seller are typically motivated;

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

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

+  Payment is made in terms of cash in United States
dollars or in terms of financial arrangements
comparable thereto; and

v 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.

(Dictionary)

Marketing Time

An opinion of the amount of time it might take to sell a
real or personal property interest at the concluded
market value level during the period immediately after
the effective date of an appraisal. Marketing time differs
from exposure time, which is always presumed to
precede the effective date of an appraisal. (Advisory

RICHARDSON LAND
ADDENDA

Opinion 7 of the Appraisal Standards Board of the
Appraisal Foundation and Statement on Appraisal
Standards No. 6, "Reasonable Exposure Time in Real
Property and Personal Property Market Value Opinions”
address the determination of reasonable exposure and
marketing time.) (Dictionary)

Master Lease

A lease in which the fee owner leases a part or the entire
property to a single entity (the master lease) in return
for a stipulated rent. The master lessee then leases the
property to multiple tenants. (Dictionary)

Modified Gross Lease

A lease in which the landlord receives stipulated rent
and is obligated to pay some, but not all, of the
property’s operating and fixed expenses. Since
assignment of expenses varies among modified gross
leases, expense responsibility must always be specified.
In some markets, a modified gross lease may be called a
double net lease, net net lease, partial net lease, or semi-
gross lease. (Dictionary)

Operating Expense Ratio

The ratio of total operating expenses to effective gross
income (TOE/EGI); the complement of the net income
ratio, i.e,, OER = 1 — NIR (Dictionary)

Option

A legal contract, typically purchased for a stated
consideration, that permits but does not require the
holder of the option (known as the optionee) to buy, sell,
or lease real estate for a stipulated period of time in
accordance with specified terms; a unilateral right to
exercise a privilege. (Dictionary)

Partial Interest

Divided or undivided rights in real estate that represent
less than the whole, i.e., a fractional interest such as a
tenancy in common, easement, or life interest.
(Dictionary)

Pass Through

A tenant’s portion of operating expenses that may be
composed of common area maintenance (CAM), real
property taxes, property insurance, and any other
expenses determined in the lease agreement to be paid
by the tenant. (Dictionary)

Potential Gross Income (PGI)

The total income attributable to property at full
occupancy before vacancy and operating expenses are
deducted. (Dictionary)
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Prospective Future Value Upon Completion

A prospective market value may be appropriate for the
valuation of a property interest related to a credit
decision for a proposed development or renovation
project. According to USPAP, an appraisal with a
prospective market value reflects an effective date that
is subsequent to the date of the appraisal report. ... The
prospective market value —-as completed- reflects the
property’s market value as of the time that development
is expected to be complete. (Dictionary)

Prospective Future Value Upon Stabilization

A prospective market value may be appropriate for the
valuation of a property interest related to a credit
decision for a proposed development or renovation
project. According to USPAP, an appraisal with a
prospective market value reflects an effective date that
is subsequent to the date of the appraisal report ...The
prospective market value — as stabilized — reflects the
property’s market value as of the time the property is
projected to achieve stabilized occupancy. For an
income-producing property, stabilized occupancy is the
occupancy level that a property is expected to achieve
after the property is exposed to the market for lease
over a reasonable period of time and at comparable
terms and conditions to other similar properties.
(Dictionary)

Replacement Cost

The estimated cost to construct, at current prices as of a
specific date, a substitute for a building or other
improvements, using modern materials and current
standards, design, and layout. (Dictionary)

Reproduction Cost

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. (Dictionary)

Retrospective Value Opinion

A value opinion effective as of a specified historical date.
The term retrospective does not define a type of value.
Instead, it identifies a value opinion as being effective at
some specific prior date. Value as of a historical date is
frequently sought in connection with property tax
appeals, damage models, lease renegotiation, deficiency
judgments, estate tax, and condemnation. Inclusion of

RICHARDSON LAND
ADDENDA

the type of value with this term is appropriate, e.g.,
“retrospective market value opinion.” (Dictionary)

Sandwich Leasehold Estate

The interest held by the sandwich leaseholder when the
property is subleased to another party; a type of
leasehold estate. (Dictionary)

Sublease

An agreement in which the lessee in a prior lease
conveys the right of use and occupancy of a property to
another, the sublessee, for a specific period of time,
which may or may not be coterminous with the
underlying lease term. (Dictionary)

Subordination

A contractual arrangement in which a party with a claim
to certain assets agrees to make his or her claim junior,
or subordinate, to the claims of another party.
(Dictionary)

Surplus Land

Land that is not currently needed to support the existing
use but cannot be separated from the property and sold
off for another use. Surplus land does not have an
independent highest and best use and may or may not
contribute value to the improved parcel. (Dictionary)

Triple Net (Net Net Net) Lease

An alternative term for a type of net lease. In some
markets, a net net net lease is defined as a lease in
which the tenant assumes all expenses (fixed and
variable) of operating a property except that the
landlord is responsible for structural maintenance,
building reserves, and management; also called NNN
lease, net net net lease, or fully net lease. (Dictionary)

(The market definition of a triple net lease varies; in
some cases tenants pay for items such as roof repairs,
parking lot repairs, and other similar items.)

Usable Area

The measured area of an office area, store area, or
building common area on a floor. The total of all the
usable areas for a floor shall equal floor usable area of
that same floor. (BOMA)

Value-in-Use

The value of a property assuming a specific use, which
may or may not be the property’s highest and best use
on the effective date of the appraisal. Value in use may
or may not be equal to market value but is different
conceptually. (Dictionary)
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Qualifications

Qualifications of Roland R. Robison

Managing Director
Valbridge Property Advisors | Free and Associates, Inc.

independent Valuations for a Variable World

State Certifications Membership/Affiliations:

Associate Member: Appraisal Institute

State of Utah,

Education Appraisal Institute & Related Courses {partial list):;
Comparative Analysis

Business/Economics Business Ethics

Business Administration Income Capitalization

Brigham Young University, G/R Eminent domain Condemnation
FHA Appraisals

Communicating Appraisers
Market Analysis/Highest and Best Use
Contact Details 1A2 — Basic Valuation Procedures
1A1 - RE Appraisal Principles
USPAP
Highest and Best Use and Market Analysis
Master Plan and Mixed Uses
General Applications
Basic Income Capitalization
Using HP12C Calculator
Loss Prevention for Appraisers
The Mew Appraisal Era
Communicating the Appraisal
FHA Appraisals
G/R Eminent Domain and Condemnation
Income Capitalization
Business Ethics
Comparative Analysis
Subdivision Analysis
Marketability Studies: Six-step Process
Supervisory Appraiser Training Course

435-773-6300 (p)
800-747-0552 {toll-freg)
435-773-6298 (f)

rrobison@valbridge.com

Valbridge Property Advisors |
Free and Associates Inc.

20 Morth Main

Suite 304

St. George, UT 84770

wwwyalbridgecom

www.freeandassociates.com
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Experience:
Managing Director
Valbridge PropertyAdvisors| Free and Assodiates, Inc. (2013 -Present)

Vice President
Free and Assaciates, Inc, (1991-2013)

Market Analyses, Demographic Projections, Eminent Domain
and Litigation Appraisals
Metro West (1984-1991)

In addition to being a Certified General appraiser, Mr. Robison's
career has included the founding of Decision Systems, a
camprehensive data based system tracking market dyramics in the
housing industry, In 1998, Decision Systems was scld to naticnal
market consulting firm The Meyer's Group,

Mr. Robison is widely known as a leading expert in Utah's
demographics and housing markets. He has conducted market
analyses and feasibility studies on the majority of large-scale
developments in Utah, including:

Eagle Mountain

Saratoga Springs

Traverse Mountain

Suncrest

Daybreak

Rosecrest

Sunbrook

Coral Canyon

The Ledges

His consulting assignments also include: apartment buildings; retail
buildings and shopping centers, office buildings; industrial buildings;
car washes; self storage; master planned communities; condominium
developments, hotels and motels; residential subdivisions; and vacant
land, Assignments also indude many eminent domain, litigation
appraisals and expert witness services.

ADDENDA
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STATE OF UTAH
DEPARTMENT OF COMMERCE
DIVISION OF REAL ESTATE

ACTIVE LICENSE
DATE ISSUED: 02/25/2016

EXPIRATION DATE: 03/31/2018
LICENSE NUMBER: 5452047-CGO0
LICENSE TYPE: Certified General Appraiser
ISSUEDTO: RoLAND D ROBISON

1587 LIBERTY GREENS DR
WASHINGTON UT 84780
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SOMATUINE OF WOLDER INEAL BATATE DIVESION DINESTOR
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Qualifications of Gary R. Free, MA, SRA
Senior Managing Director
Valbridge Property Advisors | Free and Associates, Inc,

Independent Valuations for a Variable World

Membership/Affiliations:
Member: Appraisal Institute - MAI Designation
Appraisal Institute — SRA Designation

State Certifications International Right of Way Association
Utah Self Storage Association
State of Utah Leadership: Appraisal Institute — Past President, Utah Chapter
State of Idaho . Appraisal Institute — Past Regional Representative
State of Wyoming Appraisal Institute - Past Executive Board Member,
State of Nevada Utah Chapter
Appraisal Institute = Nonresidential Demonstration
- Report Grading Panel
Education Appraisal Institute — Southwest Region Review and
Counseling committee
Bachelor of Arts Utah Self Storage Association — Past President
Business Administration Society of Real Estate Appraisers — Past President,
University of Utah Salt Lake City Chapter
Society of Real Estate Appraisers —~ Past Director,
Salt Lake City Chapter
Society of Real Estate Appraiser - Past Board
Contact Details Member, Salt Lake City Chapter
University of Utah — Past Chairman of re-appraisal
801.262.3388 (phone) project for the Bureau of Economic Research
800.747.0552 (toll-free)
801.262.7893 (fax) oL
Courses Completed (partial list):
gfree@valbridge com All required core classes for MAI & SRPA designation, and following
continuing education:
Valbridge Property Advisors | Anatomy of an Acquisition
Free and Associates, Inc. Appraisal and Real Estate Issues
1100 East 6600 South Appraisal of Retail Properties
Suite 201 Appraiser as Expert Withess
Salt Lake City, Utah 84121 Appraising the Appraisal: Appraisal Review - General
Business Practices and Ethics
www valbridge.com Eminent Domain: New Tools & Strategies for Public Projects in Utah
www.freeandassociates.com Eminent Domain Update

Feasibility Analysis, Market Value & Investment Timing
Feasibility Analysis - Nonresidential

Forecasting Revenue

General Appraiser Market Analysis and Highest & Best Use
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Courses Completed (partial list) - Cont'd:
Geological Concerns in Real Estate

Health Care Industry Trends & Real Estate

H.V.AC. Systems in Commercial Buildings

Litigation Appraising: Specialized Topics and Applications
Litigation Skills for the Appraiser

Non-Residential Demo Report Writing

Partial Interests: Theory and Case Law

Property Title Concerns

Rates and Ratios: Making sense of GIMs, OARs and DCFs
Scope of Work: Expanding Your Range of Services

Self Storage: Looking at the Past ~ Are These Indicators
Small Hotel/Motel Valuation

Special Purpose Properties

Specialized Appraisal Issues

Subdivision Valuation

Successful Real Estate Investing

The Office Sub-Market

The Road Less Traveled: Special Purpose Properties
Using your HP 12C Financial Calculator

USPAP (at regular intervals)

Utah Department of Transportation Projects

Wasatch Front Real Estate Market

Experience:
Senior Managing Director

Valbridge Property Advisors| Free and Associates, Inc. (2013-Present)

President
Free and Associates, Inc. (1976 - Present)

President
Capital Land Management (1978 — 1980)

Appraiser (commercial & residential)
Commercial Security Bank (1974 - 1976)

Founder, in 1976 of Free and Associates, a full-service, real estate
appraisal and consulting firm.  Qualified, through obtaining
appropriate education and experience, to complete appraisals and
provide consulting service on all types of commercial and residential
properties. Mr, Free has served in elected offices and on boards of
professional organizations such as the Appraisal Institute and the
Society of Real Estate Appraisers. He is licensed in Utah, Wyoming,
Idaho and Nevada, and has provided expert testimony in US. and
District Courts.
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STATE OF UTAH
DEPARTMENT OF COMMERCE
DIVISION OF REAL ESTATE

ACTIVE LICENSE
DATE ISSUED: 04/03/2017

EXPIRATION DATE: gg/30/2019
LICENSE NUMBER: 5451769-CG00

LICENSETYPE: Certified General Appraiser

ISSUED TO: GARY R FREE
1100 EAST 6600 SOUTH

SUITE 201
SALT LAKE CITY UT 84121

%

IGNATURE OF HOLDER
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10038997
10038997 03/20/2007 01223 P $1 3. 00
o Sook - 9437 Pa - S023-502¢
GARY W. OTT
FECIROER, SLT LAKE COUNTY, UTAM
(RDER OF TRAHGILITY

When Recorded Mail Too J475 HIGHLAD DR 94
The Order Of Tranquility SLE UT 84106
3475 Highland Drive FA BY: EPM, DEFUTY - MI 2 P.

Salt Lake City, Utah 84106
WARRANTY DEED
THIS WARRANTY DEED, executed this 8 day of September, 2004 A.D,

By first party, Grantor(s), Utah Museum of Science & Industry (a Utah n fit C uon),
9&)0 South, Granite, Utah 84092, hercby COVEYS, GRANTS and \cm Am‘

1o sccond party, Grantee, The Order Of , a Church
whose postal address is, 3475 Highland Drive, Lake City, Utah 84106

WITNESSETH, That the said first party, for good consideration and for the sum of

Ten Dollars (SIOOO)paidbyd\cnidm\dpmy.mcwwmwhemol is hereby remise, release
unto the second forever, all the right, title, interest and claim which the said first party has in
u\dlomefolkmngdwcnbedpnml land, and improvements and appurtenances thereto in Salt
Lake County, State of Utah to wit:

And bcgmmng at a point which is SOUTH 955.084 feet and WEST 395.19 fect
from thee East Quarter Corner of Section 11, Township 3 South, Range I East, Salt
Lake Base and Meridian; and running thence NORTH 60.00 feet; thence North
88053°20" West 468 98 feet; thence North 22 018'20 East 135.87 feet; thence
North 4014°40" East 191.26 feet; thence South 78039'00" West 173.71 fee;
thence North 8012°00" West 54,689 fect; thence West 148.883 feet; thence
SOUTH 391,315 feet; thence SOUTH 88053° 20" East 730.30 feet to the point of
beginning, containing 3.22 Acres.

Beginning at a point which is West 720.55 feet from the East 1/4 corner Section 11,
Township 3 South, Range | East, Salt Lake Base and Meridian, running thence
South 380 49" East 497 40 fect along the westerly line of Litle Cottonwood Road
thence; South 00046°50™ East 512.41 feet to a copper plug in a rock; thence North
88053'20" West 468.98 feet to a copper plug; thence North 22¢18°20"East
135.87 feet to a copper plug; thence North 4014°40™ East 301.31 feet to a copper
plug; thence North 83041°03” East 229.06 feet; thence North 19959°40"West
270.81 feet; thence South 89052'17"East 242.19 feet to the East line of a right of
247’ thence North 20055° 10" West 199.09 feet; thence South 88031°20"East
82 feet to the point of beginning. Contains 6,219 Acres.
A twotal of 9.439 Acres. ‘

Grantors reserve a right of way ol ingress and egress for educational purposes.

Also it is strictly understood by the Grantors and the Grantee that this deed ‘
constitutes a gift of the above described lnnd the Grantors on the condition that

the land is used cxcluswcly for the purposes of Order OF Tranquility (a church)

and necessary ancillary ve pur mdmll\cevcmd\clmdlsmcdrm

any other purpose, the lmd revert (0

lof2
BK 9437 PG 5023
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vontinued page of property conveyance, UMSI to OT, IN WITNESS WHEREOF,
The said first party(ies) have sighed and scaled these presents the day and year first above
swritten, Signed, sealed and delivered in p

ignature of First Party
C. Bruce Richardson (Secretary Treasure)

COUNTY OF SALT LAKE )

STATE OF UTAH

COUNTY OF SALT LAKE )
‘SS

STATE OF UTAH

On this 20™ day of March 2007 A.D. personally appeared before me Brett Lockwood

o7
lic ———————— -
r
. s |
2012 \ 1 ]
1 |
- ——— -
BK 9437 PG 5024
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05/17/2013 02:19 PN $1 3. 00

Book - 10139 P9 - 6232-6237
GARY W.e OTT

WHEN RECORDED RETURN TO: RECORDER, SALT LAKE COUNTY, UTAH
UMSsI 173}

3400 East 9900 South 00 E 9900 §

Sandy, UT 84092 SANDY UTAH 84092

8Y: LM, DEPUTY - Wl 2 P.
(Space above line for Recorder’s use)

QUIT CLAIM DEED WITH RESERVATION OF LIFE ESTATE

FOR and in consideration of the sum of ten and No/100 Dollars ($10.00) AND OTHER GOOD
AND VALUABLE CONSIDERATION, the receipt of which is hereby acknowledged, Calvin Bruce
Richardson whose address is in care of 3440 E. Little Cottonwood Rd, Granite, UT 84092 does hereby
remise, release and forever quitclaim to Utah Museum of Science & Industry, a Utah non-profit
corporation, whose address is 3400 East 9900 South, Sandy, UT 84092, the parcel of land situated in
the County of Salt Lake, State of Utah, and inclusive of parcels 28-11-427-009, 28-11-427-038, and 28-
11-427-039, to wit:

And beginning at a point which is SOUTH 955.084 feet and WEST 395.19 feet from the East
Quarter Comer of Section 11, Township 3 South, Range 1 East, Salt Lake Base and Meridian,
and running thence NORTH 60.00 feet; thence North 88°53'20™ West 468.98 feet; thence North
22 01820 East 135.87 feet; thence North 4°14°40™ East 191.26 feet; thence South 78°39'00”
West 173.71 feet; thence North 8°12°00"” West 54.689 feet; thence West 148,883 feet; thence
SOUTH 391.315 feet; thence SOUTH 88°53°20" East 730.30 feet to the point of beginning,
containing 3.22 Acres.

Beginning at a point which is West 720.55 feet from the East 1/4 comer Section 11, Township 3
South, Range 1 East, Salt Lake Base and Meridian, running thence South 38° 49° East 497.40
feet along the westerly line of Little Cottonwood Road thence; South @@046°50™ East 512.41
feet to a copper plug in a rock; thence North 88°53°20" West 468.98 feet to a copper plug,;
thence North 22°18°20"East 135.87 feet to a copper plug; thence North 4°14'40” East 301.31
feet to a copper plug; thence North 83 41'03“ East 229.06 feet; thence North 19°59°40” West
270.8] feet; thence South 89°52'17"East 242,19 feet 1o the East line of a right of way; thence
North 20055" 10" West 199.09 feet, thence South 88°31'20"East 247 .82 feet to the point of
beginning. Contains 6.219 Acres,

A total of 9.439 Acres.

RESERVATION OF LIFE ESTATE: In conjunction with the remise, release and quitclaim
above, Calvin Bruce Richardson and family hereby reserves to themselfs, for thier lifetime, the
exclusive right to reside at, and occupy a contracted portion as carctakers, Property as contracted must
be organized and cleaned to UMSI approval,

IN WITNESS WHEREOF the Grantor has executed this deed on the 23rd day of December, 2012

GRraNTOR:
yeer-308"
Signature by agent : Calvin-Bruce: Richardson uce 1-308
Page one of two

Ent 11643955 BK 10139 PG 6232
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-2-

ACKNOWLEDGEMENT
STATE OF Utah

COUNTY OF Salt Lake

On the 23rd day of December in the year 2012 before me, the undersigned, personally appeared
Calvin-Bruce: Richardson personally known to me or proved to me on the basis of satisfactory
evidence to be the individual(s) whose name(s) is/are subscribed to the within instrument and
acknowledged to me that he/she/they executed the same in his/her/their capacity, and that by
his/her/their signatures on the instrument, the individual(s), or the persons upon behalf of which the

individual(s) acted, executed the instrument, and such individual such e before the
undersigned in the State of Utah, County of Salt Lake. .
/

Nokgy Public
My commission expires: A\O"t‘ " | Y/M(.e

(SEAL)

.s"i?r

7 CASSONDRA RICHAR
AR Notary Public. State o Do
. ;(’;"‘)/; Mcvoglon‘:‘i:imn‘l sgaus

3 ssion Expires
=7 Apeil 11, 2018

page two of two

BK 10139 PG 6233
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4
532
s 03 GEPTERER 97 = 9153 M1
WHEN RECORDED RETURN TO: ATIE L. DIXON
€% 9761 Windsor Manor Court n@n?m&ﬁ GRAY  + DEPUTY
GO  South Jordan, Utsh 84065
§ EASEMENT
uo

The UTAH MUSEUM OF SCIENCE AND INDUSTRY, GRANTOR, a Utah
ronprofit corporation with offices in Salt Lake City, County of Salt Lake, State of Utah,
hereby grants and conveys to SYMPHONY DEVELOPMENT CORP., and WESTERN
CONSOLIDATED PROPERTY, INC,, both Utah corporations, GRANTEES, and their
successors and assigns, for the sum of TEN DOLLARS and other good and valuable
consideration, the following perpetual easement to construct, reconstruct, operate, inspect
and repair a water pipe line, pumps, valves and appurtenant equipment upon, over, under
and across the following described real property:

of the following line: Beginning at an cxisting stake, marking the Scutheast cormer
of Grantor’s land, said point being North 1659.87 feet and East 2241.60 feet frcm the
South 1/4 corner of Section 11, Township 3 South, Range 1 East, Salt Lake Base and
Meridian end running thence North 0046'50" West 379.00 feet thence North
31 851°40° West 120.47 feet plus or minus to an existing water line.

Ny
)
.
N
¥ A fifteen-foot wide parcel of property across Grantor’s property West and Southwest
X
N
S

Including the right of ingress and egress to and over and across the Grantor’s real
property reasonably necessary to service the easement described above, or the pipe line, or
the sppurtenant equipment,

DATED this 25 day of May, 1992.

UTAH MUSEUM OF SCIENCE AND INDUSTRY

(Dl L S

Tite: __ ey ialni?

ATTEST:

Tl Scvavmey LS T

ﬂIIIMCISQS
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Easement

Utah Museum of Science and Industry, Grantor
Page Two of Two

CORFORATE ACKNOWLEDGEMENT

STATE OF UTAH )

ss
County of Salt Lake)

Onthe 26 dayof __/ay , AD, /792~ , personally appeared
before me _Ca/vin Aiihaction and , who being by me
duly sworn, did say, each for himself, that he, the said (signer) MMQ__ is
the (title) _ G c/z of the Utah Museum of Science and Industry, and that the

within and foregoing instrument was signed in behalf of said corporation by authority of a
resolution of its board of directors and said __ ey o=t and

cach duly acknowledged to me that said corporation
executed the same and that the seal affixed is the seal of said corporation.

NET F, :"lt't%m -:
Rt %’%‘mﬁﬁéﬁ? l & el ¥~ g/aw
LIS Reiw, Sl Pt
My Commlssion Expires:
/3, /995~

94£ 159
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GRANT OF EASEMENT AND AGREEMENT

3508580

UTAH NUSEUM OF SCIENCE AND INDUSTRY, a Utah Corporation,
Grantor, for the sum of TEN DOLLARS (§$10.00) and other good and
valuable consideration, hereby quitclaims to SANDY CITY
CORPORATION, a municipal corporation of the State of Utah,
Grantee, a non-exclusive and perpetual easement in, across and
through certain property of grantor's located in Salt Lake County,
State of Dtah, and more particularly described as follows:

A fifteen foot (15') perpetual easement for the purpose of

the construction, reconstruction, operation, maintenance,

repair and replacement of a water line and appurtenant
facilities, together with the right of ingress and egress
thereto for the purpose of the operation, maintenance, repair
and replacement of the same, this easement being fifteen feet

(15') wide and lying seven point five feet {7.5) on either

side of the following deacribed centerline.

BEGINWING at a point on the Northwesterly line of the

Grantor's land and the Basterly land of the Granite Water

Company property, said point being North 83" 35'24" West

804,151 feet along the Section line and South 491.771 feet

from the Bast 1/4 corner Section 11, Township 3 South, Range

1 ga.t, Salt Lake Base and Meridian and :uneing thence South

78702'04" Rast 104.04 feet; ghence North 87 27°'05" East

102.69 feet; thsnce Rorth 72°55'17" Bast 165.35 feet;

thence North 12748'36" Bast 97.16 feet more or less to the

South line of the Little Cottonwood road and to the

Rortheasterly line of Grantor's land, containing 0,16 acres

more or less.

As additional consideration for this perpetual easement the
parties agree as follows:

A. Grantor shall be entitled to one (1) standard domestic
water connection to the water line to be constructed within the
above~described easement without payment of a connection fee to
Grantee, Grantee shall make the connection between the water line
to be constructed within the above-described easement and
Grantor's existing line and shall install a water meter in
accordance with its own specifications and without cost to the
Grantor. Grantor shall, however, pay to Grantee the then current
rates charged for the rendering of domestic water service within
ites political beundariesz,

o
: , WHEN RECORDED, MAIL TO:

Shirley Bloxham

1 Sund Cic{ Recorder
00 North

! 800 East
Sandy, Utah B&4070
‘%} 1 566-1561

Y22 i QpGGH
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B. Grantor shall be entitled to an additional standard water
connection to the water line to be constructed within the
above-described easement at Crantor's sole cost and expense.
Grantor shall be required to subscribe for water service from
Grantee, and shall install all water meters and make the water
conrection in accordance with the specifications of Grantee,
Grantor shall also pay to Grantee the then current rates charged
for the rendering of domestic water service outside its political
boundaries unless Grantor qualifies for a lower rate in accordance
with its ownership of shares in the Granite Water Company,

C. Grantee shall provide to Grantor, at Grantee's sole
expense, one (1) standard fire hydrant with service and shall
install and make the connection to the main line in accordance
with Grantee's specifications.

D. It is mutually understood and agreed that Grantor
intends to construct a road, fence and guardrails within the

easement area and that the water line must be at & sufficient

depth to allow Grantor to meet 8% maximum rcad grade and county
specificatione. Therefore, Grantee shall insure that the water
line ig buried deep enough to allow Grantor to comply with such
specifications,

E. Grantor shall have the right to use the surface area of
the easement, so0 long as he does not unreasonably hinder Grantee's
ability to gain access to the easement area for the purpose of
operation, maintenance, repair and replacement of the water line
to be constructed therein. Grantee agrees, that immediately upon
the completion of any construction, reconstruction, operation,
maintenance, repair and replacement activities within the easement
area, to restore the surface and construction thereon to as near as
practicable to the original condition, and this reconstruction and
restoration work shall be done at the sole expense of Grantee.
BExcept for emergency situations, Grantee shall give Grantor
reasonable notice of its intent to accomplish any construction,
maintenance or repair activity within the easement area and all
such construction shall be performed as reguired to avoid waste,

pollution and minimize potential property damage and disruption of

SLL W gpCgue

Grantor's activities,
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F. Crantee agrees to gquarantee access to Grantor's museum

and/or residences in the avent Grantee finds it necessary to
occupy the surface for the purposes noted above, It {s
acknowledged and agreed that lack of access may result in
damages in the nature of lost business to the Grantor for which
Grantee may be liable.

DATED this _ /o B aay ok “Tte, , 1982,

/

UTAH MUSEUM OF SCIENCE AND
INDUSTRY, a Utah Corporation

BY: ,__2 W/7g% >
25 YD, .

SARDY CITY CORPORATION ,

BY: z?ﬂwm [}.

1ts: _ MAYCR

On the , 1982, personally appeared
before me A , who being by first
duly sworn on oath deposed and stated that he is the %“i:{mf
of Utah Museum of Science, ang Indystry, that he has read the
foregoingde, F knows the contents thereof, that

_he is the signator hereto onUbehalf of Utah Museum of Science and
““fhdustry and that he hae been authorized by that corporation to
l‘execute this document.

< ;
VTR

ARy T :
:,- ! Residing i S % [y
 ¢ommission expires:
TliriSame SE i 2
S b
STATE OF UTAH )
)
COUNTY OF SALT LAKE )

On the s ™ day of T £ , 1982, personally
appeared before me _Lavwewte ¥ f—m\iiﬁ ¢ who being by me first
duly sworn on oath deposed and stated that he hie iv. the

Mc*ggw of Sandy City Corporation, that he has read the
foregding Grant of Easement and Agreement, knows the contents

thereof, that he is the signator hereto on behalf of Sandy City
Corporation, and that he has been authorized by said Corporation
to execute this document.

G ""h,,"

s ’ﬁ:—t Zf gl
NOT FUBLIC
Residing in 2F p-.d? J LA -

My comissionie

Mk O -
*pirdg: 171
- 2783 .“gz ihog

922 3w ggogwes

1

\
& ]
s

T
™
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; ‘ L206acq0
/04,2015 04:49 P $1 €. O
8ok - 10331 Py - 117221173
BARY W. OTT
RECOROER, SALT LAKE COUNTY, UTaH

CRLUIN BRUCE RICHARDSON

GRANTEE'S ADDRESS: TN U RIOHDN
3400 E. LITTLE COTTONWOOD RD SRADY, UT 24092
. ' By: CBP deuty 2p

SANDY, UTAH 84092

QUITCLAIM DEED

CALVIN BRUCE RICHARDSON GRANTOR HEREBY QUIT CLAIM TO “Order Of Tranquility The” A PRIVATE
CHURCH, FOR $20.00 SILVER, THE FOLLOWING DESCRIBED TRACT OF LAND IN SALT LAKE COUNTY,
STATE OF UTAH, TO WIT;

SEE ATTACHED EXHIBIT "A",
TAX ID PARCELS No's 28=11=427-089 and 28-11-427=009.
Witness the hand of said Grantor, this 4* day of June 2015,

vee -3

Signature of Calvin Bruce Richardson

! Kauleia h Pagcoe affix my signature as a Notary witnessing above signature to be

-

That of Calvin Bruce Rfchar'dson.
STATE OF U1ah e ——
COUNTY “ SG I I ; I ]E : KA’ILE[G!;‘:A'SE ;‘:b:lf PASCOE :
State of Utan

1 3
SUBSCRIBED AND SWORN TO BEFORE ME p J  Comm.to.6esms p
THIS 4 _DAYOF_June T
ww&mﬁ%

b'Y4- 20|15

Ent 12064649 BK 10331 PG 1172
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EXHIBIT A
PROPERTY DESCRIPTION

PARCEL 1:

Beginning at a point which is West 720.55 fest from the East quarter corner of Secticn 11, Township 3 South,
Range 1 East, Salt Lake Base and Meridian and running thence South 39°4¢" East 497.40 feet along the Westerly
fine of Littls Cattonwood Road; thence South 00°468'50" East 513.08 feet to a copper piug in a rock; thence North
88°5320" West 468,98 feet to a cooper plug; thence North 22°18°20" East 135.87 feet to a copper plug; thence
North 04°14'40" East 301.31 feet 1o a copper plug, thence North 83°41°03" East 229.06 feet; thence North
19°59'40" West 270,81 feet; thence North 89°52'17" West 242.19 feet to the East line of a right of way, thence
North 20°55'10" West 189.09 feet: thence South 88°31'20" East 247.82 feet to the point of beginning,

LESS AND EXCEPTING the following:

Beginning at the Northeast comer of said lands, said point being West 720,55 feet from the East quarter corner of
Section 11, Township 3 South, Range 1 East, Sait Lake Base and Meridian; thence South 39°49'00" Eas! 57.68
feet along the Easterdy line of sald lands; thence Scuth 45°00'00" West 191.54 feet; thence North B3°52'17" West
78.15 feet along the Southerly line of said lands; thence North 20°55'10° Wesl 26.97 feet along the Westery line
of said lands; thence North 45°00'00" East 219.47 feet; thence South 88°31'20" East 31.11 feet along the
Northerly Ine of sald lands to the point of beginning.

ALSO LESS AND EXCEPTING a parcel of land located in the Southeast corner of Section 11, Township 3 South,
Range 1 East, Sah Lake Base and Meridian, being more particularly described as follows:

Beginning at a point that is North 89°35'24" West 806.73 feet from the East quarter corner of Section 11,
Township 3 South, Range 1 East, Salt Lake Base and Meridian and running thence Southeasterly 42 61 leet along
a 2064.41 foot radius curve to the left (chord bears Scuth 39°54'18" East 42.61 feet); thence South 45°00°00"
West 180.71 feet; thence North 20°55'10™ West 173.03 feet; thence South 88*35'24" East 162.23 feet to the point
of beginning,

ALSO LESS AND EXCEPTING a parcel of land located in the Southeast corner of Section 11, Township 3 South,
Range 1 East, Salt Lake Base and Meridian, being more paricutarly described as foliows:

Beginning at a point that is North 88°3524" West 747.13 feet from the East quarter cormner of Seclion 11,
Township 3 South, Range 1 East, Sai Lake Base and Meridian and running thence South 45°00°00" Wes! 45,62
feet; thence North 39°54'18" West 42,81 feel; thence South 85°25'24" East 53.60 feet to the point of beginning.

PARCEL 2:

Beginning 1678.47 feet Narth and 395,19 feet West from the Southeast comer of Section 11, said point cf
beginning also described as follows:

Beginning at a paint which Is South 955.084 feet and Wes! 395,19 fest from tha Eas! quarter corner of Section 11,
Township 3 South, Range 1 East, Salt Lake Base and Meridian and running thence North 60.00 feet; thence North
8B8°53'20" West 466,98 feet; thence North 22°18'20" East 135.87 feet, thence North 04°14'40” East 191,26 feet;
thence South 78°39'00" West 173,71 feet; thence North 08°12°00" West 54 689 feet; thance West 148.883 feet,
thence South 381,315 feet; thence South 88°53'20" East 730 30 feet to the peint of beginning.

Tax Id No.: 28-11-427-069 and 28-11-427-009

BRKICIMPEIMT—
BK 10331 PG 1173
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; ‘ L206acq0
/04,2015 04:49 P $1 €. O
8ok - 10331 Py - 117221173
BARY W. OTT
RECOROER, SALT LAKE COUNTY, UTaH

CRLUIN BRUCE RICHARDSON

GRANTEE'S ADDRESS: TN U RIOHDN
3400 E. LITTLE COTTONWOOD RD SRADY, UT 24092
. ' By: CBP deuty 2p

SANDY, UTAH 84092

QUITCLAIM DEED

CALVIN BRUCE RICHARDSON GRANTOR HEREBY QUIT CLAIM TO “Order Of Tranquility The” A PRIVATE
CHURCH, FOR $20.00 SILVER, THE FOLLOWING DESCRIBED TRACT OF LAND IN SALT LAKE COUNTY,
STATE OF UTAH, TO WIT;

SEE ATTACHED EXHIBIT "A",
TAX ID PARCELS No's 28=11=427-089 and 28-11-427=009.
Witness the hand of said Grantor, this 4* day of June 2015,

vee -3

Signature of Calvin Bruce Richardson

! Kauleia h Pagcoe affix my signature as a Notary witnessing above signature to be

-

That of Calvin Bruce Rfchar'dson.
STATE OF U1ah e ——
COUNTY “ SG I I ; I ]E : KA’ILE[G!;‘:A'SE ;‘:b:lf PASCOE :
State of Utan

1 3
SUBSCRIBED AND SWORN TO BEFORE ME p J  Comm.to.6esms p
THIS 4 _DAYOF_June T
ww&mﬁ%

b'Y4- 20|15

Ent 12064649 BK 10331 PG 1172
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EXHIBIT A
PROPERTY DESCRIPTION

PARCEL 1:

Beginning at a point which is West 720.55 fest from the East quarter corner of Secticn 11, Township 3 South,
Range 1 East, Salt Lake Base and Meridian and running thence South 39°4¢" East 497.40 feet along the Westerly
fine of Littls Cattonwood Road; thence South 00°468'50" East 513.08 feet to a copper piug in a rock; thence North
88°5320" West 468,98 feet to a cooper plug; thence North 22°18°20" East 135.87 feet to a copper plug; thence
North 04°14'40" East 301.31 feet 1o a copper plug, thence North 83°41°03" East 229.06 feet; thence North
19°59'40" West 270,81 feet; thence North 89°52'17" West 242.19 feet to the East line of a right of way, thence
North 20°55'10" West 189.09 feet: thence South 88°31'20" East 247.82 feet to the point of beginning,

LESS AND EXCEPTING the following:

Beginning at the Northeast comer of said lands, said point being West 720,55 feet from the East quarter corner of
Section 11, Township 3 South, Range 1 East, Sait Lake Base and Meridian; thence South 39°49'00" Eas! 57.68
feet along the Easterdy line of sald lands; thence Scuth 45°00'00" West 191.54 feet; thence North B3°52'17" West
78.15 feet along the Southerly line of said lands; thence North 20°55'10° Wesl 26.97 feet along the Westery line
of said lands; thence North 45°00'00" East 219.47 feet; thence South 88°31'20" East 31.11 feet along the
Northerly Ine of sald lands to the point of beginning.

ALSO LESS AND EXCEPTING a parcel of land located in the Southeast corner of Section 11, Township 3 South,
Range 1 East, Sah Lake Base and Meridian, being more particularly described as follows:

Beginning at a point that is North 89°35'24" West 806.73 feet from the East quarter corner of Section 11,
Township 3 South, Range 1 East, Salt Lake Base and Meridian and running thence Southeasterly 42 61 leet along
a 2064.41 foot radius curve to the left (chord bears Scuth 39°54'18" East 42.61 feet); thence South 45°00°00"
West 180.71 feet; thence North 20°55'10™ West 173.03 feet; thence South 88*35'24" East 162.23 feet to the point
of beginning,

ALSO LESS AND EXCEPTING a parcel of land located in the Southeast corner of Section 11, Township 3 South,
Range 1 East, Salt Lake Base and Meridian, being more paricutarly described as foliows:

Beginning at a point that is North 88°3524" West 747.13 feet from the East quarter cormner of Seclion 11,
Township 3 South, Range 1 East, Sai Lake Base and Meridian and running thence South 45°00°00" Wes! 45,62
feet; thence North 39°54'18" West 42,81 feel; thence South 85°25'24" East 53.60 feet to the point of beginning.

PARCEL 2:

Beginning 1678.47 feet Narth and 395,19 feet West from the Southeast comer of Section 11, said point cf
beginning also described as follows:

Beginning at a paint which Is South 955.084 feet and Wes! 395,19 fest from tha Eas! quarter corner of Section 11,
Township 3 South, Range 1 East, Salt Lake Base and Meridian and running thence North 60.00 feet; thence North
8B8°53'20" West 466,98 feet; thence North 22°18'20" East 135.87 feet, thence North 04°14'40” East 191,26 feet;
thence South 78°39'00" West 173,71 feet; thence North 08°12°00" West 54 689 feet; thance West 148.883 feet,
thence South 381,315 feet; thence South 88°53'20" East 730 30 feet to the peint of beginning.

Tax Id No.: 28-11-427-069 and 28-11-427-009
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- _".2 .
WIRE&;SS COMMUNICATION EASEMENT AND ASSIGNMENT AGREEMENT
%
THIS WIRELESS COMMUNICATION EASEMENT AND ASSIGNMENT AGREEMENT
(“Agreement”) is made as of the lndbetweenCdvamceRnhndm.m
individuai, whose address is 3440 E. Little Cottonwood Smdy,UahMM(‘&m_ng"),Rnlonw
DeYoung dba The Order of Trenquility, whose address is 3400 East 9900 South, Sandy, Utah 84092 (*Joinder.
,and T14 Unison Site Management LLC, a Delaware limited liability company, P. O. Box 1951, Frederick,
Muyhnd 217020951 (“Unison™). All refereaces hereafter to “Unison™ and “Site Owner™ shall include their
rupxﬁwhm&mmﬂmmma.l«mhmuﬂw(ﬂdmudsmm
collgctively, “Parties™). //
. RECITALS y A
.- . -3
: v(mm:\s,Smwsmaomofmmmmy(*mnwmmmofmm
- County of Salt Lake, in thé State of Utah, having a street address of 3340 E. Little Cottonwood Road, Sandy, Utah -~
} 84092, wmwmmymmmwmhﬂydambdwwwm

tbgcﬂwhveda&eot‘mu.kmemistheeuherofthedmethnAmummdedot,
[ - public ecord o the finding date (“Effictive Dete").

NOW, THEREFORE, for and in consideration of the sum of Ten and No/100 Dollars and other good and
valuable consideration,-the receipt.and sufficiency of which Site Owner does hereby acknowledge and grang Unjson.
' W]mmu:dUmewﬂwa o

|‘|- 0 i e '.'.'.‘-J T = Pihpostysubgtanti
bed-on Exkf 1 ' g'ﬂnuul.'u“'uh fof D mmim'onmlmm‘ Oflﬂ}’ mﬂll]
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wireless communication signals and the construction, maintenance, repair, replacement, improvement,
operation and removal of towers, antennas, buildings, fences, gates, generators and related facilitics
(collectively, “Facilities™ and any related activities and uses including those necessary for.Unison to
comply with its obligations under the agreements listed on Exhibit C (“Existing Agreemen(s”) together
with the right to enter the Property and access the Easements described below, without notice to Site
Owner, twenty-four (24) hours a day, seven (7) days a week, as may be required in commection' with the P
activities and uses described in this Agreement, and

(i) a non-exclusive casement in, to, under and over portions of the Property substantially as shown and/or
described on Exhibit B-2 (“Access and Utjlity Essements;” Communication Easement and Access and
Unnquﬂmhdy“mmhmmmdemwmmmmmq

ww%@wmrwmmmww,
maintenance and onﬂhncsprov:dmgmccwﬂnCommuMonEmmdmerhna. _
, and any related activities and uses. 1 -

o
() The Parties agree that the Communication Essement includes, without limitation, (i) the portion of the &\,‘ |
Property leased by Site Owner under the Existing Agreements, and (ii) the portion of the Property upon
which any Facilitics are located on the Effective Date. t

2. Assignment of Existing Agreements. Site Owner transfers and assigns to Unison, as of the Effective Date, all
of its right, title and interest in, to and under the Existing Agreements, including without limitation, all rents, )
security deposits and other monies due the Site Owner specified therein., The Parties intend that this Agreement J
mumemﬂMmUmofﬂlmnmdoMmﬁsM&eSmmmw
’ m Site Owner under the Existing
gati responsibility of the Site Owner
pmmwunmdmhwmd(n)monmmmm“m

3. Use of Easements. Consistent with the uses set forth in Section ] above, Unison shall have the unrestricted |
nghtholmc,hcense.nmsferorudminwbohwmmorpeunitmeuseoflh:mmmdlwmﬂgm
incleding commmnication service providers or tower Owners or Operators,

andanylmeeorh sting Agreements end the affilistes, agents, contractors, invitees and
mployeesofUnisanmd/orUnhon'sMwmmaum(wlhdwly.‘w /,-£ s
4. Tem, mwmmndmc&mmuahﬂlmnunfotnmmo %

the

the Effective Date. thsmdmmefong;%&mlhemUmmmd
od=b;

od may

at any time by giving thirty}(30) days! notice to Upon surrender, this Agreement shall be
mmwummsmmmﬂmm“n%m&mmmwmwm
the Easements. This Agreement may not be terminated by Site Owner.

i ' 5. Improvements; Utilities. Unison and its Customers, may, at their discretion and expease, construct such

improvements in, to, under and over the Easements, consistent with the uses specified in Section 1, all of which shall 3 ’
be deemed part of the Facilities, The Facilities shall remain the property of Unison and its Custorners, as applicable, %

and Site Owner shall possess no right, title or interest therein. In the event that utilities necessary to serve the {
Facilities cannot be installed within the Easements, Site Owner agrees to cooperate (at no cost to Site Owner) with I+
Unison and to act reasonably and in good faith in granting Unison the right to locate such utilities on the Property ¥
without requiring the payment of additional fees. If necessary, Site Owner shall, upon Unison” uequt,c.xeanend
record a separate written easement with Unison or with the utility company providing the utility service to reflect
such right. Site Owner hereby irrevocably constitutes and appoints Unison as its true and lawful attorney-in-fact,
with full power of substitution and resubstitution, to apply for and obtain any and all licenses, permits, consents or -
approvals which may be required in connection with the use of the Easements by Unison and as necessary to comply -
with epplicable laws, statutes or regulations. '

NO:0590924/00001:173157v1 (Utah) <
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mym:hTaxulndmdmofSimOwna’npzymemofwhll In the event that Site Owner fails to pay any
Taxes when due, Unison shall have the right, but not the obligation, to pay such Taxes on behalf of Site Owner. Site
Qwmer shall reimburse Unison for the full amount of such Taxes paid by Unison on Site Owner"s behalf within five
(5) business days of Site Owner’s receipt of 2n invoice from Unison.

7. Property Maintenance and Access. Site Owner agrees 1o maintain the Property. Without limiting the foregoing,
except to the extent maintenance is the obligation of tepants under the Existing Agreements, Site Owner shall be
solely responsible for the maintenance of the Property. Site Owner agrees to provide Unison and its Customers
access to and from the Easements and all other space in the Property consistent with the grant of the Easements set
forth in Section 1 above, twenty-four (24) hours a day, seven (7) days a week.,

wner. Site Owner represents, warrants and agrees that: (a) it is the
lqnlownuofmdu‘mb}emdmnkmbh&ﬂcm&n?mpenywnhthengm,powmdnnbomybmmdﬂs
Agreement and to grant the Easements to Unison, and any consents and authorizations required in connection with
the execution and delivery of this Agreement have been obtained; (b) except for the Existing Agteements and as
disclosed on Exhibit D, no leases, mortgages, deeds of trust or other encumbrances affect the Property as of the
Effective Date; (c) Site Owner will comply with all governmental laws, rules and regulations applicable to the
Property; (d) Site Owner has delivered to Unison true, correct and complete copies of the Existing Agreements, and,
to Site Owner's best knowledge, no party is in default of any of their respective obligations under the Existing
Agreements; (&) no party under the Existing Agreements has advised of any intention to exercise, nor have they
exércised, any right of early termination sct forth in its Existing Agreements, and further, no party has requested a
reduction in the rental amount or escalator due under the Existing Agreements; (f) Site Owner has no past or current
claims for utilities, taxes or other charges against tenants under the Existing Agreements; (g) Site Owner hereby
waives all claims against said tenants and Unison for reimbursement of any future charges or expenses paid by Site
Owmer on behalf of Unison or said tenants unless Site Owner forwards evidence of the charge or expense and

thereof for reimbursement within three (3) months of the date incurred; (h) as of the Effective Date, Site
Owmer shall not, without the prior written consent of Unison, amend or modify the Existing Agreements in any
respect or exercise any rights granted by Site Owner to Unison under this Agreement, including, without limitation,
any and all rights and remedies of Site Owner under the Existing Agreements; (i) notwithstanding anything to the
contrary in this Agreement, Site Owner shall comply with all obligations of the Jessor under the Existing
Agreements which relate to the use, ownership and operation of Property; and (j) Site Owner shall not use nor
permit its affiliates, licensees, invitees or agents to use any portion of the Property or any other property owned or
controlled by Site Owner, either directly, indirectly or by action or inaction, in & manner which in any way could
result in defmult of the Existing Agreements or otherwise interfere with the operations of Unison and/or any

ORI demnity. Site Owner represents that it has not permitted or engaged in the use
of,mdhunoknowledgeof,mymﬂmcc,cbemu!wm(eollwhve&'&&mg’)bmdmmdamm
the Property that is identified as hezardous, toxic or dangerous in any applicable federal, state ar local law or
reguistion. Neither Site Owner nor Unison will introduce or use any such Substance on, under or about the Property
in violation of any applicable law or regulation. No underground storage tanks for petroleum or any other
Substance, or underground piping or conduits, are or have previcusly been located on the Property, and no asbestos—
conteining insulation or products containing PCB or other Substances have been placed anywhere on the Property
by Site Owner or, to Site Owner’s knowledge, by any prior owner or user of the Property. Site Owner and Unison
shall each defend, indemnify, protect and hold the other party harmless from end against all claims, costs, fines,
judgments and liabilities, including attorney’s fees and costs, arising out of or in connection with the presence,
storage, use or disposal of any Substance on, under or sbout the Property caused by the acts, omissions or
negligence of the indemnifying party and their respective agents, contractors and employees. The foregoing
indemnity shall survive any termination of this Agreement.

10. General Indemnity. In addition to the Environmental Indemnity set forth above, Site Owner and Unison shall

each indemnify, defend and hold the other harmless against any and all costs (including reasonable attomey's fees)

and claims of Lability or loss arising (a) due to the breach of any representation, warranty or covenant of such
3
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indemnifying party set forth herein; and (b) out of the use and/or occupancy of the Property and Easements by the
indemnifying party. This indemnity shall not apply to any claims to the extent arising from the gross negligence or
intentiona! misconduct of the indemnified party.

11. Assignment: Secured Partics. Unison has the unrestricted right to assign, mortgege or grant a security interest
mmdvm'smmmwmmtmmwmdmyudmﬁuwmdh

("Secured Paity™ or, collectively, “Secured Parties”). Site Owner agrees to notify Unison and Secured Parties
(provided Unison has given Site Owner notice and contact information of Secured Partics) simultaneously of any
default by Unison and give Secured Parties the same right to cure any default. If a termination, disaffirmation or
rejection of this Agreement shall occur, pursnant to any laws (including any bankruptcy or insolvency laws), Site
Owner will notify Secured Parties (provided Unison has given Site Owner notice and contact information of Secured
Parties) promptly and Site Owner shall enter into a new casement agreement with any such Secured Party upon the
same terms of this Agreement, without requiring the payment of any additional fees. If any Secured Party shall
succeed to Unison's interest under this Agreement, such Secured Party shall have no obligation to cure and no
Liability for any defsults of Unison accruing prior to the date that such Secured Party succeeds to such interest. Site
Owwwmmmomdxﬁcwmofmwmnablymueadbymmm ‘Site Owner
ereby it may have, statutory or otherwise, in and to the Easements and/or the
Facilities or any portion thereof.

12. EOSpperCenificat® ™At any time during the term hereof, each party shall have the right to deliver to the other &
statement of such party certifying: (i) that this Agreement is unmodified and in full force and effect (or, if there have
been modifications, stating the modifications and that the modified Agreement is in full force and effect); (ii)
whether or not, to the best knowledge of the responding party, the requesting party is in default in performance of
any of its obligations under this Agreement, and, if so, specifying cach such default; (iii) that there are no amounts
due to the responding party from the requesting party; and (iv) any other information reasonably requested
concerning this Agreement (the “Estoppel Certificate”). In the event the responding party fails to dispute the
Estoppel Certificate by delivery to the requesting party of a notice specifying the nature and circumstances of any
matter in the Estoppel Certificate that is disputed by the responding party within ten (10) days of receipt of the
Estoppel Certificate, then all matters specified in the Estoppel Certificate shall be decmed true and correct, and the
Estoppel Certificate shall thereafter be binding on the Parties, Secured Party or any party designsted by the
requesting party, and all of such parties may thereafter rely on the Estoppel Certificate as a conclusive statement of
fact by the responding party as to the matters set forth therein,

13. Additional Customers. It is the intent of the Parties to encourage the addition of Customers to the Property
throughout and after the term hereof. S&eOwuhmbyumoc&IymﬁmmdmmUn!nnummmd
l_xwlmm::ey-m-ﬁm. o

i mnbdnlfofmnlfaonbehlfofmymhdpmy Unwonshllllnvaa ofﬁm
mmmmhmmmmoww«mammanyintastmtbehoputyormy
portion thereof being transferred by Site Owner for wireless communication purposes such as described in Section 1
above. Site Owner shall, prior to granting or transferring such interest, notify Unison with a copy of the offer
including the price and terms thereof. mfmegomguteonmmgnwmﬁvcxofummmmbe
WWUm%mwmnofmhnwwmmmmm
transfer of the , or eny portion thereof, to 2 third party, {Sife Ov i i-immedin®=y potily Unison o)

= e, VAT T a5 sy O T purchigr

14, Condemnation. In the event of any condemnation of the Easements in whole or in part, Unison shall be entitled
to file claims against the condemning suthority for, and to receive, the value of the portion of the Property so teken
on which the Easements are located, business dislocation expenses and any other award or compensation to which
may be legally entitled. Site Owner hereby assigns to Unison any such claims and agrees that any claims
msmmwmmmmchmmwum

4
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15. Covenant Rupning with the Land. The provisions of and covenants contained in this Agreement shall run with
the land and ghall bind and inure to the benefit of the Parties and their respective successors, heirs and assigns,

¢

(8) If Unison fails to perform any of its obligations under this Agreement, Site Owner agrees to notify Unison
and any Secured Parties, provided Unison has given Site Owner notice and contact information of Secured
Parties, in writing of any default by Unison, and to give Unison and/or any Secured Partics the right to cure any
default within a period of not less than sixty (60) days from Unison's receipt of the written default notice. If
Unison or any Secured Partics shall fil to cure any defauit in accordance with this Section, Site Owner agrees
that its only remedies for such default shall be specific performance or damages. Any and all damages for
which Site Owner may be compensated is limited to the actuai damages of Site Owner and Unison's liability
shall be limited to its interest in the Property. In the event that any dispute or claim arises that could impair the
usc or possession of the Fecilitics by Unison or its Customers, Unison shall have the right to seek injunctive
relief, without the necessity of posting a bond.

16.

(b) Except as set forth in Section 16(a), in the event of any dispute arising out of this Agreement, the following

dispute resolution process shall be followed: (i) upon a party’s written notice of dispute to the other party, an

authorized representative of the Site Ovwner and Unison shall, through a good faith negotiation, attempt to settle

a written resolution within thirty (30) days and (ii) if such negotiation attempts fail, the dispute shall be

submitted by the parties to a mutually agreed upon arbitrator for a binding &nd final arbitration decision in

accordance with the rules of the American Arbitration Association (“AAA™) and using the Federal Rules of A
Evidence and Civil Procedure. In the event the parties are unable to mutually agree to an arbitrator, each party

shall select their own arbitrator, and each such arbitrator shall thereafter mutually agree on a third arbitrator, and .

the majority decision by all such arbitrators shall be final and binding on the parties. Each party shall pay one- ’
half of all arbitrator professional fees and the prevailing party, in any proceedings under this Section 16, shall be

catitled to recover all costs incurred in connection therewith, including Jegal fees.

17. Notices. All notices, requests, demands and other communications hereunder shall be in writing and shall be
deemed given ope (1) business day afler posting with a nationally recognized ovemnight courier service, or the carlier
of receipt or ten (10) days after posting by registered or certified mail, return receipt requested, to the addresses of
Site Owner and Unison set forth on the signature page. Either party may change its notice address by providing a
new recipient name and address by notice as set forth in this paragraph.

18. Miscellancous. (8) This Agreement and all Exhibits attached hereto constitute the entire agreement and
understanding of Site Owner and Unison with respect to the subject matter of this Agreement, and supersedes all
offers, negotiations and any other written or verbal agreements; (b) any amendments to this Agreement must be in
writing and executed by both parties; (c) this Agreement is governed by the laws of the State in which the Property
is located; (d) if any term of this Agreement is found to be void or invalid, such provision shall be fully severable
herefrom and such invalidity shall not affect the remaining terms of this Agreement, which sha!l continue in full
force and effect, and this Agreement shall be reformed and construed as if such invalid provision had never been
comained herein, and if possible, such provisions shall be reformed to the maximum extent permitted under
applicabie law to render same valid, operative and enforceable to reflect the intent of the Parties as expressed herein;
(¢) upon the request of Unison, Site Owner shall execute a Memorandum of this Agreement and such plats or
surveys as deemed reasonably necessary by Unison for recordation in the public records of the County in which the
Property is located; (f) the paragraph headings of this Agreement have been inserted for convenience of refersnce
only, and shall in no way modify or restrict the terms of this Agreement; (g) Site Owner acknowledges that Unison
has not provided any legal or tax advice to Site Owner in connection with the execution of this instrument; and (h)
this Agreement may be exccuted in any number of counterparts, each of which shall, when executed, be deemed to
be an driginal and all of which shall be deemed to be one and the same instrument.

19. Joinder. And now to these presents, intervenes Rulon Frederick DeYoung dba The Onder of Tranquility, who
joins with Site Owner in entering into this Agreement and does hereby agree to be bound by all of the terms hereof
and joins Site Owner in granting the casement to Unison end assigns all of its right, title and interest in the Existing
Agreements to Unison in all respects.

[SIGNATURE PAGES FOLLOW]

5
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IN WITNESS WHEREOF, the parties hereto have exccuted this Agreement as of the date first written
sbhove. .
WITNESSES:
5771
Print Name: vin Bruce Richardson
Address: 3440 E. Little Cottonwood Road
City: Sandy
Print Name: State: Utzh
Zip: 84092
Tel:
Fax:
STATE OF UTAH )
] . )".
COUN'!‘YOl?s.ml )
The foregoing instrument was acknowledged before me this D
Richardson.
P-----—-—-—---‘
HANLON |
: cmmuwao 1
]
]
..___...._.‘.'".‘1'-'.?'.'._.._.!
6
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# s ]
IN WITNESS WHEREOF, the parties hereto have executed this Agreement as of the date first written
above, J
WITNESSES: "JOINDER PARTY":
Print Name:
Print Name:
STATE OF UTAH )
e
COUNTY OF,

The foregoing instrument was acknowledged before me this dayof&#_,mwbymdon
Frederick DeYoung.

My commission expires: l’gl[&

1

®
7

e ———————— —

NO:0590924/00001:173157v1 (Utak) )

© 2017 VALBRIDGE PROPERTY ADVISORS | Free and Associates, Inc. Page 78



Valbl'idqe RICHARDSON LAND

PROPERTY ADVISORS ADDENDA

!

IN WITNESS WHEREOF, the parties hereto have executed this Agreement as of the date first written

sbove.

“UNISON™:
T14 UNISON SITE MANAGEMENT LLC,

g

Name: Laurel Zabel
Title: Authorized Signatory

Address: P. O. Box 1951
State: Maryland

Zip: 21702-0951 s s {
Tel: (646) 452-5455 !
Fax: (301) 360-0635 |

STATE OF NEW YORK

N Nt N
2

COUNTY OF NEW YORK

On the 8th day of May, 2015, before me, the undersigned, 2 notary public in and for said state, personally
appeared Laure} Zabel, Authorized Signatory of T14 Unison Site Management L1C, a Delaware limited liability
company, personally known to me or proved to me on the basis of satisfactory evidence to be the individual whose
name is subscribed to the within instrument and acknowledged to me that he/she executed the same in his/ber
capacity, and that by his/her signature on the instrument, the individual, or the person on behalf of which the

WITNESS my ial seal.
Signature: Chrs M2 vork
My Commission Expires: __\ = NORATY . 02MUE1 28986
Commission Number: i New York CourlY .
Qualified September 3,
Commission Expires
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EXHIBITA
LEGAL DESCRIPTION OF PROPERTY

ttich is West 720.55 feet from the East quarter comer of Section 11, Township 3 South,
Range 1 East, Salt Laké Base and Meridian and running thence South 38°49' East 497.40 feet slong the Westerly
cttorwoor Road, thence South 00°46'S0™ East 513.08 feet to a copper plug In a rock; Shence North
168.94 feet to & cooper plug; thence North 22°18°20" East 135.87 feet to & copper plug; thencs
North 04° 1440 East 1.mum-wmmmwuns-eumosmwm

78.15 feet slong the Sg line of said lands; thence Nocth 20°5510™ West 26.97 feet along the Westerly ine
of saii lande; thence North 45°00°00" East 219.47 feet; hencs South £8°31°20" East 31.11 feet along the
ds to the point of beginring.

A.LSOLBSANDEX ING a parce! of land located in the Southeast comer of Section 11, Township 3 South,
Range 1 East, Sak Lakk Base and Meridian, being more particutarly described as follows:

Begirming at a poirt that is North 89°3524™ West B06.73 feet from the East quartar comer of Section 11,
Townrship 3 South, Range 1 East, Salt Lake Sese and Meridian and nunning thence Southeastarly 42.61 feet along
a 2064.41 oot radius curve to the jeft (chord bears South 39°54'18" East 42.61 fest); thenca South 45°0000"
West 180.71 feet; thence North 20°55'10" West 173.03 fest; thence South 89°3524" East 162.23 feet to the point
of baginning.

ALSO LESS AND EXCEPTING a parce! of land ioceted in the Southeast comer of Section 11, Township 3 South,
Range 1 East, Saft Lake Base and Meridian, being more particularly described as follows:

Beginning &t a point that is North 89°3524" West 747.13 feet from the East quarter comer of Section 11,
Township 3 South, Range 1 Esst, Salt Lake Base and Meridian and running thence South 45°00'00" West 45 62
feet; thence North 39°54'18" West 42.81 feet; thence South 89°35°24" East 59.60 feet to the point of beginning.

PARCEL

Begiming 167847 feet North and 395.19 feet West from the Southeast comer of Secfion 11, said point of
beginning aiso described 23 follows:

Beginning at & point which is South 855.084 feet and West 395,19 fest from the East quarter comer of Secfion 11,
Toumship 3 South, Range 1 East, Sak Lake Base and Meridian and running thence Novth 80.00 feet; thenca North
8B8°53°20" West 468.98 feet; thence North 22°18'20" East 135.87 fest; thence North 04 14'40" Eas? 191.26 feat;
thence South 78°39°00" West 173.71 feet; thence North G8°1200" West 54.689 feet; thence West 148.883 feet;
thence South 331.315 feet; thence South 88°53720" East 730.30 feet to the point of beginning.
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{ EXHIBITB-]
COMMUNICATION EASEMENT
] That portion of the Property on which any Facilities exist on the date of this Agreement together with the portion of

the Property leased by Site Owner under the Existing Agreements, and the portion of the Property described 2s
! follows:

P00 B Teel o SR Ppaceecessary for there (3) stealth boulders contsining Facilities
0 "1'1""'!:7" Muequlpmemlhdw and those portions of the Property necessary for
mmmmmmmmwmmmmmmmwﬂm«m

Property as necessary.
A 0 neceNiry forw srealRt i douiter tomtaintng
shelter with mounted Sran B3 of the Property Wedesiiry for

Site Owner herein agrees that this legal description may be substituted at a later date upon presentation of 8 survey
of the property more clearly defining the location thereof.

Agreed and Approved:

Py _ M//}dz/

10
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?@JM |

Title: Authorized Signatory
Date: May 8, 2015 |

11
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EXHIBIT B-2
| ACCESS AND UTILITY EASEMENTS

Thatpomonofth:?ropextyonwhchmythnamm&edmofﬂnsAmm!ormvﬂedbyStquu
under tho Existing Agreements for access and utility providers, and including the following:

Access Easement;

All rights of ingress and egress across the Property, more fully described on Exhibit “A” hereof, to and from
the Communication Essement described in Exhibit B-1 hereof, providing access to a publicly dedicated
roadway, inclading but not Limited to E, Little Cottonwood (hereinafter the “Access Essement™), along with
the right fo use said Access Easement for the development, repair, maintenance and removal of utilities
providing service to the Communication Easement and the Facilities, as defined herein, and any related ’
activities and uses. |

Ltility Exsement;

A non-exclusive easement iu, to, under and over portions of the Property for ingress and egress to the
Communication Easement or other designated space to conmect the telecommunications equipment to other
locations on the Property as is necessary to install wiring, electronic equipment and other personal property,
and to support and maintain the Facilities (hereinafter the “Utility Easement™) along with the right to use
said Utility Easement for the development, repair, maintenance and removal of utilities providing service to
the Communication Easement and the Facilities, as defined herein, and any related activities and uses.

smmmwmmmmmumnammmmdaw
of the property more clearly defining the location thereof.

Agreed and Approved:

12
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Unison:

Name: Laurel Zabel
Title: Authorized Signatory
Date: May 8, 2015

13
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RICHARDSON LAND

EXHIBITC
EXISTING AGREEMENTS

Site Owner assigns and transfers to Unison, as of the effective date herein, all of its right, title and interest in, to and
under any existing lease agrecments, and any amendments, transfers, modifications and/or assignments thereof,
affecting any portion of the Property leased by Site Owner under any Existing Agreements, including, without
limitation, the following:

That certain PCS Site Agreement dated as of June 29, 2001 by and between Utsh Muscum of Science &
Industry, a Utsh non-profit corporstion, and D. Calvin Richardson and Calvin Bruce Richardson,
collectively, as landlord, and Sprint Spectrum, L.P,, a Delaware limited partnership, 2s tenant, as evidenced
by a Memorandum of PCS Site Agreement recorded on December 4, 2001 in Book 8536, page 746, as
amended by First Amendment to PCS Site Agreement by and between Rulon Frederick De Young d/b/a
The Order of Tranquility, and Calvin Bruce Richardson, as landlord, and STC Five 11LC, a Delaware
limited liability company, by and through Global Signal Acquisitions IIl LLC, a Delaware limited liability
company, as tenant, as evidenced by a8 Memorendum of First Amendment to PCS Site Agreement recorded
on May 10, 2011 in Book 9923, page 6006.

That certain Site License dated as of January 25, 2001 by and between Utah Museum of Science &
Industry, as landlord, and Voicestream PCS II Corporation, a Dejaware corporation, as tenant, as emended
by First Amendment to Site License dated as of December 1, 2006 by and between T-Mobile West
Corporation, a Delaware corporation, 2s siiceessor in interest to Voicestream PCS II Corporation, as tenant,
and the Utah Museum of Science & Industry, as landlord.

Site Owner hereby authorizes Unison to replace this Exhibit C if information becomes avaflable to more
accurately describe the agreement(s) listed above, and upon delivery to Site Owner, sach revised Exhibit C
shall be deemed to be the final agreement between the Parties with respect to this Exhibit.

Read, Agreed and Approved:
Site Owner:
peel - FRT
Calvi T
Date: - — 5
Joinder Party:
Rul ick D§Young dia The Order of Tranquility

14
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g e

NET PROFITS AGREEMENT

THIS NET PROFITS AGREEMENT (“Agreement”) is made as of the dayof ___ , 2015
cmﬂbymmmwmammmmmmaswmamammm
Granite, Utah 84092 ( “Site Owner”) and T14 Unison Site Management LLC, a Delaware limited liability company,
P. O. Box 1951, Frederick, Maryland 21702-0951 (“Unigon™). All references hereafter to “Unison™ and “Site
WMMMMMWMWWWMWMMW
(Unison and Site Owner, collectively, “Parties™).

RECITALS

WHEREAS, Site Owner is the owner of that certain real property (“Property”) located in the City of Sandy
tl;zthg::)t;)yot'Snltl‘.akt: in the State of Utah, having a street address of 3340 E. Little Cottonwood Road, Sandy,
2

WHEREAS, the Property is subject to certain existing leases and license agreements (collectively,

isti and may be subject to other agreements (as may be bereafier defined) that require the

lessees or licensees thereunder to pay rents, license payments, escalations and any other amounts (such amouats,
collectively the “Rent™);

WHEREAS, as of » 2015 the Parties entered into a Wireless Communication
Easement and Assignment Agreement (the “Easement Agreement™), pursuant to which Site Owner granted to
UMWMEMM(M“W.MWwUMhWW

WHEREAS, the Easement Agreement grants Unison the right o lease, license, transfer or assign, in whole
or in part, or permit the use of the Easement to third parties and/or customers of Unison (collectively, “Customers™)
and grants Unison the right to any and all Rent through the stated term of the Easement Agreement;

WHEREAS, the Parties agree that “Scheduled Rent” means the Rent due, at any point in time, in
accordance with the provisions of the Existing Agreements as of the Effective Date. Scheduled Rent shall begin on
the Effective Date and continue through the stated term of the Easement Agreement. For purposes of determining
Scheduled Rent, the Existing Agreements are deemed to remain in full force and effect throughout the stated term of
the Eascment Agreement;

WHEREAS, the Parties agree that “Unison Rent” means the cumulative amount of Scheduled Rent due to
Unison from the Effective Date through the date on which the amount is calculated (“Date of Determination™);

WHEREAS, the Parties recognize that in the future, Unison may enter into leases, licenses or other
agreements with Customers pursuant to which Unison may lease or license, or consent to a sublease, sublicense or
co-location with respect to portions of the Easement which lie within and/or outside the boundaries of the premises
demised in the Existing Agreements which may result in Unison actually receiving Rent that is greater than Unison
Reot ("Excess Revenue");

WHEREAS, UnimhuagteodmpaywSmOm:utypm(Go%)ofﬁmewame, if any, as set
forth below;

NOW, THEREFORE, for and in consideration of the sum of Ten and No/100 ($10.00) Dollars and other
good and valuable censideration, the receipt and sufficiency of which Site Owner does hereby acknowledge and
grant Unison full discharge and acquittance therefor, Site Owner and Unison agree to the following:

1. Stipulation and Acknowledgement. The Parties stipulate, acknowledge, and agree that this
Agreement (i) does not constitute an “executory contract” under Section 365 of the United States r Code,
11 U.S.C. § 365; and (ii) is non-executory in nature, and therefore is not subject to rejection under Section 365 of the

Unison NPA Site #345472
AUEF NPA
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WHEN RECORDED, MAIL T0:
_Utah Museum of Science & Industry
3400 E. 9900 0. _ e _
_Granite, Utah 84070 Space Above for Recorder’s Use

3173774 WARRANTY DEED 1ist page
Calvin Bruce Richardson or D. Calvin Richardson : » grantor
of Cranite or Sandy . County of Salt Lake , State of Utah,
herchy CONVEY and WARRANT to Utah Museum of Science & Industry
(a Utah non-profit Corporation)

of Qranite or Sandy + County of Salt Lake
for thesumof Ten and no/100 Dollars

|

uu(dhwludnu(bdlnd oflandin  Salt Lake County, State of Utah, to-wit: |

ing at a point which is Ioat 720.55:ro.c fron the Bast 1
corner uct 11, Mntggp 3 South s Salt Lake Base and
Meridian, and runnin thence South 59"'9'&“ '497 0tfeot along the
vnterly line of Litth Cottonvood Road, thencej South 00°46'50" East
&3.08 feest: to a copper plug in a roclq tboue’ North 88°53120" West

. fut"to a ¢o 1ug ﬂnec 22918120" Bast 135.87%feat

to 092 per p o g t{ 4ol "00" Bnt 301,31 2fest to & G%S?“
u :gmco lorlh 83° 1'03" East 229.06 feot { e North

Fesf! 270,81 oot 3 thance North 85952 117" Mest 202 29 < fest %

East line of u ight of va ; lorth 20°55110" \toat 199.091'?.“; ;

thence S 1'20‘ hs

COnuogs as.
! rut and WEST 395.%
tion 11, !owmhi 3 Bou

I
60.50 fee
gd ;gm hnnco llu'eh 22‘18'20" hst feets l
RO Lo xut 91426 l'eoté gozgo South 7 i
thence North 8°12'00" Wes 9 hota th est t

thence SOUTH 391.315 tut; tbonno 3120" Bast 730

the point of beginning, taining 3.2 Aeru s & total of

WITNESS the hand  of said mmr this 25th dayof BSeptember ,18 78

Signed in the presenco of

Gl A n o
Lo .

STATE OF UTAH,
County of Salt Lake .

th day of 1978
5 before me D+ Calvin !u:ﬁu-dun& C. Bruce Richardson
‘ﬁt\nlbmhmt,vdmddykahdpdbmmt be executed the

e Bl

Septe 21,12 82 Resiting in ..S_zndx‘_l!t.__.._.___

TS Pu GHApON

APPROVED FORM — UTAH SECURITIES COMMISSION

FORM 101 — WARRANTY DEED ~ MELAY 5., 55 W, WINTH 80. BLE. L8
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WARRANTY DEED 2nd Page

Grantors reserve a right of way of ingress and egress to their
home and lot across the land granted herein and reserve ownership of
present water system nrﬁnms said home.

Also it is strict erstood by the Grantors and the Crantee
that this deed consthtutes a gift of the abouwe described land by the
Grantors oo the condition that the land is used exclusiv

pur otatmhmtmsm for Science and Industry essary
mm:ymd supyowtvopurposumﬂinthowmtm land is used
for any other purpose, the land shall revert to the Grantors.

WITNESS the hand of said grantor, this 25th dag of September 1978.

Sighed in the presence ofs JLD Lo ;—«O/Z//

=

State of Utah, County of Salt Lake on the 25th day of Septexmber 1978
pers . &D, ed befrre me D. Calv. Richardson and C. Bruce Richardon
Q84 £, above instrument, who acknowledge to me that he

:Wzﬂib‘"%’ | .
S a0TARY A
Sl Notary Public.

;‘Yf commigedon sxpizes Residing in f//zﬁ/%y/wﬁ

NSl e, (752 Sandy, H:

2
&
g
g
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Company Information on
Valbridge Property Advisors

Valbridge is the largest national commercial real estate valuation
and advisory services firm in North America:

- Total number of MAls (200 on staff)

- Total number of office locations (68 across the U.S.)

- Total number of staff (675 strong)

Valbridge covers the U.S. from coast to coast.

Valbridge services all property types, including
special-purpose properties.

Valbridge provides independent valuation services. We are not
owned by a brokerage firm or investment company.

Every Valbridge office is led by a senior managing director
who holds the MAI designation of the Appraisal Institute.

Valbridge is owned by our local office leaders.

Valbridge welcomes single-property assignments as well as
portfolio, multi-market and other bulk-property engagements.

Independent Valuations for a Variable World vaibridge.com
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OFFICE LOCATIONS

ALABAMA

4732 \Woodmere Boulkevard
Montpomery, AL 36108
334277 5077

ARIZONA

061 E. Grant Road
Suite 121

Tucson, AZ 85712
520 3210000

CALIFORNIA

4915 Calioway Deve
Suite 101

Bakersfield, CA 63312
€61 5871010

1370 N, Brea Boulevard
Suite 255

Futerion, CA 92835
714 448 0852

2813 Coffee Road
Suite E2

Modesto, CA 95355
200 56%.0450

995 Lake Avenue
Sulte 21

Pasadens, CA S1101
676.744 0428

3353 Bradshaw Road
Suile 213

Sacramento, CA 86827
916 361 2508

55 South Market Street
Sulte 1210

San Jose, CA 5113
&58.275.1520

3160 Crow Canyon Place
Sute 245

San Ramon, CA 24563
925327 1650

COLORADO

T44S E Peakview Avenue
Centennal, CO 80111
303 443 5600

23277 Two Rivers Road
Unit 109

Basalt COB1621
G70.340 1018

CONNECTICUT

G Cantral Row

Third Fioor

Hartford CT 08103-2701
860 246 4605

17 Covewood Crive
Norwak, CT 06853
203288 6520
FLORIDA

2240 Venetan Court

Naples, FL 34109
230 %14 4645

Winter 2017

CORPORATE OFFICE

FLORIDA {cont'd.)

8200 NW 41st Street
Suse 200

Doral, FL 33166
305.63% 8029

603 Hilcrest Street
Odando, FL 32803
407.839 3626

1100 16th Street N
St Petersturg, FL 33705
737.3594.1800

2711 Ponsetlia Avenue
West Palm Beach, FL 33407
561,833 5331

GEORGIA

2675 Paces Ferry Road
Sute 145

Atlanta, GA 30330
678644 4853

IDAHO

1459 Tysell Lane
Sute B

Boke, 1D 83708
208,336 1087

1875 N. Lakewcod Drive
Sude 100

Coour d'Alene, 1D 63514
208207 2965

INDIANA

420 Fort Wayne Avenue
Indizngpois N 46204
317.687.2747

KANSAS

10260 Quwvis Road
Sute 100

Overdand Park, KS 66210
913451 1451

KENTUCKY

900 Wessex Place
Sude 306

Lowsville. KY 40222
502 5853651

LOUISIANA

512 Nerh Causeway Bouwavard
Metaine, LA 70001
504207 7730

MARYLAND

11100 Dovedale Count
Mamottswdle, MD 21104
4433333522

MASSACHUSETTS

345 Boston Post Road
Suto H

Sudbury. MAOT7T7E
978 443 3515

2240 Venetian Coun

Naples, FL 34109

MICHIGAN

1447 Brush Street
Cetroit. MI 43226
313-966 3313

2127 Unnversity Park Dave
Suite 380

Cxemos, M1 48864

517 335.0001

MINNESOTA

222 South Gth Street
Suite 825

Minneapoiie, MN 55402
612 253 0850

MISSOURI

10650 Quvira Road
Surte 100

Overlend Park, KS 65210
913 451 1451

NEVADA

3034 S Durango Drive
Suite 100

Las Vegas, NV 89117
702 242 8369

NEW JERSEY

2740 Route 10 Weal, Suite 204
Morris Plains, NJ 07950
873 8708333

3500 Route 9 South, Sulte 202
Howell NJ 07731
732807 3113

NEW YORK

424 \West 350 Street
Sulte 630

New York, NY 10001
212 268 1113

NORTH CAROLINA

412 E Chatham Street
Cary, NC 27511
019 856.2656

4530 Park Road, Sute 100
Charlotte, NC 28208
704 376 5400

OHIO

1655 W Market Stroet
Suite 130

Axron, OH 44313

330 896.9900

8261 Baechmont Ave
Sute B

Cinannat,. OH 45255
513.785.0820

1422 Euclid Avenue
Suite 1070
Cleveland, OH 44115
216.367 9550

OKLAHOMA

BS25 N Meridan Avenue
Suite 309

Owiahoma Cry, OK 73116
406 E03 1555

6566 South Shendan Read
Suito 104

Tulsa OK 74133

918 712 9952

PENNSYLVANIA

150 S Wamer Road
Sute 440

¥ing of Prussia, PA 18406
215545 1500

4701 Baptist Road
Suite 304

Pittsburgn, PA 15227
412 881 80680

SOUTH CAROLINA

G0N Main Street
Gresnvilie, SC 20801
BG4 2336277

020 Bay Street
Suite 26

Beaufort, SC 20002
B43 342 2302

1250 Farrmont Avenue
ML Pieasant, SC 20464
843 881 1266

TENNESSEE

112 iestwood Place
Suste 200

Brentwoed, TN 37027
618 366.0670

701 Broad Sireet

Sute 209

Chattarooga, TN 37402
423785 8435

213 Fox Road
Knoxwdle, TN 37822
B85 5222424

6750 Poplar Avenue
Suite 706

Memphes, TN 38138
201,753 8977

TEXAS

High Paint Center

12228 Greemalle Avenue
Suite 480

Dafas, TX 75243

214 446 1611

974 Campbell Road
Sute 204

Houston, TX 77024
713 467 5658

2731 Bist Street
Lubbock. TX 79423
B805.744 1188

111 Scledad

Sute 800

San Antanie, TX 76205
210227 6229

UTAH

260 South 2500 West
Suite 301

Pleasant Grove, UT 84062
801 452 9328

1100 East 6800 South
Suite 201

Salt Lake Coy, UT 84121
801 2623538

20 North Man

Suite 304

. George, UT 84770
435 773.6300

VIRGINIA

556 Independence Parkway
Suite 220

Chesapeake, VA 23320

787 4101222

7400 Bzaufont Spongs Drive
Sufte 300

Richmond, VA 23225

B4 672 4473

5107 Center Sree!
Une 28

Wiliamsburg, VA 23188
757 345.0010

WASHINGTON

18728 Bathell Way, NE
Suite 8

Bothel Wa 88011

425 450.0040

2927 Colby Avenue
Suite 100

Everett, Wa 58201
425 258 2611

4149 Berkeley Avenue
Suite A

Fircrest, W 88455
253 274 0006

8378 W Grandndge Soulevard
Sute 110.0

Kennewick, WA 99336
5082211540

506 Secont Avenue
Suite 1001

Seattle, VWA 85104
206, 208.3016

324 N Mullan Road
Spokane Valey, WA S9206
500 747 06040
WISCONSIN

12650 W Norh Avenus

Brookfieid, W 53005
262 7827850

Each Valtvidge offive is mdependently ownad and operated




