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COMMERCIAL REAL ESTATE
PURCHASE AND SALE AGREEMENT

THIS COMMERCIAL REAL ESTATE PURCHASE AND SALE AGREEMENT (this
“Agreement”) by and between the BOARD OF EDUCATION OF WASATCH COUNTY
SCHOOL DISTRICT, a body corporate and politic of the State of Utah, with an address of 101
East 200 North, Heber City, Utah 84032 (“Seller”), and MOUNTAIN AMERICA FEDERAL
CREDIT UNION, a Utah non-profit corporation, with a business address of 7181 South Campus
View Drive, West Jordan, Utah 84084, and/or its assigns (“Buyer™) is effective as of the last date
this Agreement has been executed by Buyer and Seller (the “Effective Date™). Buyer and Seller
may be referred to hereafter individually as a “Party” and collectively as the “Parties”.

RECITALS:
A. Seller is the owner of certain Property, as hereafter defined, located in Heber City,
Wasatch County, Utah.
B. Seller desires to sell the Property to Buyer and Buyer desires to purchase the

Property from Seller on the terms and conditions and for the consideration herein set forth.

NOW, THEREFORE, in consideration of the foregoiﬁg, the mutual covenants contained
below, and other good and valuable consideration, the receipt and sufficiency of which are
hereby acknowledged, the Parties, intending to be legally bound, do hereby agree as follows:

AGREEMENT:

L. Recitals. The Parties hereto agree that the Recitals set forth above are true and

accurate and the same are incorporated herein by this reference as if fully set forth in this Section
i

2. Letters of Intent. This Agreement supersedes and replaces any and all letters of
intent, agreements, or understandings whether written or oral and whether drafted, exchanged, or
executed by either Party or both Parties or their respective agents or brokers.

3. The Property. Seller is the record owner of the real property commonly known
as the former Wasatch High School located at approximately 64 East 600 South, Heber City,
Utah 84032 and consisting of approximately 9.64 acres, as more particularly described in Exhibit
“A” hereto (the “WHS Property”). Seller agrees to sell and Buyer agrees to purchase
approximately 1.13 acres of the WHS Property located near the southeast corner of the
intersection of 600 South and Main Street in Heber City, Utah 84032, together with all
improvements, easements, and rights of way thereon or pertaining thereto, as more particularly
described in Exhibit “B” hereto (the “Property”), including all licenses, permits, contracts, and
agreements, if any, pertaining solely to or reasonably necessary to the use, operation,
development, or ownership of the Property, to the extent assignable by Seller and acceptable to
Buyer (the “Contracts and Permits™). The Parties further agree that the “Site Plan” for the
Property shall be conceptually consistent with the site plan depicted on Exhibit “C” attached

1



hereto (the “Site Plan”). In the event there is a material change to the Site Plan, the Parties
reserve the right to meet, review, and agree upon on a modified Site Plan for the Property that is
consistent with the Parties’ development plan for the WHS Property, Heber City’s approved site
plan for the Property, and Buyer’s planned use and development of the Property.

4. Purchase Price. The purchase price for the Property shall be One Million Twenty
Thousand Six Hundred Ten and 80/100 Dollars ($1,020,610.80), the “Purchase Price”, which
shall be paid as follows:

4.1  Deposit. Buyer shall make an earnest money deposit in the amount of
Twelve Thousand Five Hundred and 00/100 Dollars ($12,500.00) of the Purchase Price,
in accordance with Section 5 below, which, subject to the conditions of this Agreement,
shall be paid to Seller at the expiration of the “Seller Feasibility Deadline”, as defined in

Sections 5 and 11 below, and shall be applied against the Purchase Price at “Closing”, as
defined in Section 20.1 below.

42  Cash at Clesing. Buyer shall pay to Seller, in cash or certified funds at
Closing, the remainder of the Purchase Price, being the sum of One Million Eight
Thousand One Hundred Ten and 80/100 Dollars ($1,008,110.80).

5. Earnest Monev Deposit and Escrow Agreement. Within three (3) days of the
Effective Date of this Agreement, the Parties shall execute an escrow agreement, in a form
consistent with the Escrow Agreement attached hereto as Exhibit “D” (the “Escrow Agreement”)
with Founders Title Company, Inc., a Utah corporation, having an address of 748 Heritage Park
Boulevard, Suite 202, Layton, Utah 84041(“Escrow Agent™). Pursuant to this Agreement and the
Escrow Agreement, Buyer shall, concurrently with the execution of the Escrow Agreement,
deposit with Escrow Agent Twelve Thousand Five Hundred and 00/100 Dollars ($12,500.00)
into escrow, all of which will be held by Escrow Agent as an earnest money deposit in a
federally insured interest-bearing account together with all interest accrued thereon (the
“Deposit™) for Buyer’s purchase of the Property. Unless this Agreement has been terminated by
Seller or Buyer prior to the Seller Feasibility Deadline or unless Seller’s Board does not approve
of the transactions contemplated by this Agreement at its open meeting, the Deposit shall
become nonrefundable to Buyer on the Seller Feasibility Deadline. Unless this Agreement is
otherwise terminated by Buyer pursuant to Section 13, Section 14, or Section 15 below or a Party
defaults (in which event Section 26.3 or Section 26.4 below shall control the dispesition of the
Deposit) Escrow Agent shall disburse and distribute to Seller at the expiration of the Seller

Feasibility Deadline, the Closing the Deposit, all of which shall be applied against the Purchase
Price.

By Special Warranty Deed. A Special Warranty Deed (the “Deed”) describing
Seller’s fee simple interest in the Property shall be executed by the Seller and delivered to Buyer
at the Closihg. The Deed shall be recorded as provided in Section 10.1 below. The Parties shall

also execute at the closing a “Notice of Contract” in the form attached hereto as Exhibit “E”,
which shall be recorded at closing.




7 Restrictive Covenant for Buver’s Exclusive Use of the Property. Buyer and
Seller hereby agree to execute and record against the WHS Property a restrictive covenant at
Closing in a form consistent with the restrictive covenant attached hereto as Exhibit “F”
preventing any other bank, credit union, or other financial institution (other than Buyer and its
successors and assigns) from operating any financial institution on any part of the WHS
Property, except automatic teller machines shall be permitted on each parcel in the
Subdivision(the “Restrictive Covenant”). The Restrictive Covenant shall prevent any owner,
tenant, occupant, or successor-in-interest (other than Buyer and its successors and assigns) from
operating a bank, credit union, or financial institution on any part of the WHS Property and the
Restrictive Covenant shall permit Buyer to own and operate the only free standing financial
institution building located on the WHS Property. The recorded Restrictive Covenant is a

condition precedent to Buyer’s obligation to purchase the Property, as specified in Section
20.8(c) below.

8. Intentionally Left Blank.

g, Seller Disclosures. Seller shall provide Buyer with the following (the “Seller
Disclosures”) pertaining to the Property on or before 5:00 p.m. Mountain Time on the date that is
seven (7) days from the Effective Date of this Agreement (the “Seller Disclosure Deadline”):

(a) A commitment for title insurance issued by Escrow Agent pertaining to
the Property (the “Commitment™);

(b)  Legible copies of all title exceptions described in the Commitment;

(c) A copy of any Phase I or Phase II environmental audit or report pertaining
to the Property in Seller’s custody whether or not performed or obtained by or on behalf

of Seller, including without limitation, the environmental study concerning the asbestos
in the Property;

(d) A copy of any survey pertaining to the Property or any part thereof in
Seller’s custody whether or not performed or obtained by or on behalf of Seller;

(e) Copies of any documents pertaining to any restrictions concerning the use
or occupancy of the Property in Seller’s custody, including without limitation the
restrictive covenant imposed by Seller on the WHS Property;

® Copies of any and all studies and/or reports which have been previously
done on the Property, including without limitation, soil studies and site plans in Seller’s
custody whether or not performed or obtained by or on behalf of Seller;

(g) A Seller’s property condition disclosure for land pertaining to the
Property, completed, signed, and dated by Seller;

(h) Copies of any leases now in effect pertaining to the Property or any part
thereof;



Q) Copies of any Contracts and Permits now in effect and pertaining to the
Property or any part thereof; and

() A written statement from Seller certifying to Buyer that the Seller
Disclosures are complete.

Seller shall provide one hard copy of the Seller Disclosures to Buyer and another hard

copy of the Seller Disclosures to Buyer’s counsel, Nick W. Anderson, at the addresses
provided in Section 27.2 below.

10. Transfer of the Property and Permitted Exceptions.

10.1 Convevance of Property and Title Insurance. Fee simple title to the
Property shall be conveyed within five (5) days of the recording of the Subdivision plat
hereafter defined in Section 29 by execution, delivery, and recording of the Deed subject
to the Permitted Exceptions, as hereinafter defined. The Parties acknowledge and agree
that a metes and bounds legal description will need to be used on the Notice of Contract
if the Subdivision plat has not been finalized and recorded prior to Closing. The Parties
agree to use good faith best efforts to work together with Heber City to ensure that the
Notice of Contract and the recording of the Deed does not create an unauthorized
subdivision of the Property and to ensure that the legal description of the Property as
contained in the Deed is the same legal description that will be shown on the
Subdivision’s final plat. Buyer’s interest in the Property shall be insured by a standard
owner’s form policy of title insurance issued by Escrow Agent in the amount of the
Purchase Price (the “Owner’s Title Policy”), paid for at Closing by Seller at Seller’s sole
cost and expense and covering the Property conveyed.

10.2 Extended Coverage and Endorsements. Buyer shall obtain, at its sole cost
and expense, extended title insurance coverage and such endorsements on the Owner’s
Title Policy as Buyer deems appropriate at Closing.

10.3 Permitted Exceptions. Subject to any extended coverage or endorsement
requested by Buyer that removes any matters affecting title from the Owner’s Title
Policy, the rights, title, and interests insured by the Owner’s Title Policy shall be free-and
clear of all encumbrances, liens, deeds of trust, assessments, restrictions, and other

matters of record affecting title to the Property except the following (the “Permitted
Exceptions™):

(a) Real property taxes and other assessments for the calendar year in

which the Closing occurs, which are a lien but not yet due and payable or
delinquent;

(b) All easements, covenants, conditions, restrictions, and rights of
way of record as disclosed in the Commitment and approved by Buyer;



(c) Matters that would be revealed by a physical inspection or an
accurate ALTA survey of the Property; and

(d)  Such other matters affecting title to the Property which are
disclosed in the Commitment and which are approved by Buyer.

11.  Seller Feasibility Review. Seller shall have until 5:00 p.m. Mountain Time on
the date that is forty-five (45) days from the Effective Date (the “Seller Feasibility Deadline™)
for Seller to complete its State procurement process (if necessary) and to review the cost
assessments and bids Seller obtains for the Demolition, the remediation, the Subdivision, the
Build Ready Infrastructure, engineering of the final plat for the Subdivision (with input from
Buyer)Utah Department of Transportation access, cross-easements, and to determine the
feasibility of the “Sale Proceeds” (as defined in Section 31 below)being sufficient to fund
Seller’s obligations under this Agreement to complete the Demolition, the remediation, the
Subdivision, the Build Ready Infrastructure, and the final plat for the Subdivision of the WHS
Property. Seller agrees to use the Utah Department of Corrections prison contractor to complete
the Demolition and remediation of hazardous materials from the WHS Property. Seller will
comply with the State procurement requirements (if applicable) to select a contractor to complete
the Build Ready Infrastructure on the Property. Seller agrees to share the cost assessments and
bids it obtains and the Parties agree to work together to resolve any concerns related to the scope

of the work to be performed by Seller under this Agreement and the cost assessments for the
same.

11.1  Meeting to Review Cost Assessments. The Parties agree to meet (either
telephonically or in person) on the date that is fifteen (15) days prior to the expiration
of the Seller Feasibility Deadline(the “Cost Feasibility Meeting™) to review and jointly
assess the cost assessments and bids obtained by Seller for the completion of the
Demolition, the Subdivision, and the Build Ready Infrastructure and to discuss the
feasibility of the Sale Proceeds being sufficient to fund the “Post-Closing Items”, as
defined in Section 31 below and to work together in good faith to resolve any concerns.
In the event Seller intends to terminate this Agreement based on the cost feasibility of the
project, Buyer reserves the right but shall not be required to, before the expiration of the
Seller Feasibility Deadline, modify the scope of the Build Ready Infrastructure and the

infrastructure deliverables to make this Agreement feasible for the Parties as they may
agree.

112 Open Meeting. On or prior to the date that is fifteen (15) days from the
expiration of the Due Diligence Deadline, as defined in Section 12 below, (the “Open
Meeting Deadline”) Seller shall present this Agreement at an open meeting for Seller’s
Board to approve this Agreement, including the Demolition, the remediation of the
hazardous material, the Subdivision, the Build Ready Infrastructure, and final plat for the
Subdivision of the WHS Property and Buyer’s Site Plan of the Property. In the event this
Agreement is approved by Seller’s Board at the open meeting, the Parties shall move
towards the Closing. Notwithstanding any other provision of this Agreement, in the event
this Agreement is not approved by Seller’s Board at the open meeting, this Agreement
shall terminate and Seller shall return the Deposit to Buyer within five (5) business days



after the open meeting and the Parties shall have no further obligations to each other with
respect to this Agreement, except as otherwise provided herein. Seller shall use good
faith best efforts to obtain the approval of Seller’s Board at the open meeting.

12, Buver’s Due Diligence. Buyer shall have until 5:00 p.m. Mountain Time on the
date that is sixty (60) days from the expiration of the Seller Feasibility Deadline (the “Due
Diligence Deadline”) for Buyer to complete its review of and to approve or disapprove of the
Seller Disclosures, and to conduct and complete all Buyer’s inspections, geclogical and
geotechnical investigations, including but not limited to environmental audits, Phase I and Phase
Il studies, utilities, water, zoning, governmental approvals, board approvals, property
entitlements, and to conduct such other physical inspections, investigations, reviews, appraisals,
surveys, feasibility studies, and any other due diligence pertaining to the Property which Buyer
may, in its sole discretion, deem necessary, including without limitation the due diligence items
listed in Sections 12.1 through 12.14below (the “Due Diligence™). Seller hereby grants Buyer

access to the WHS Property and the Property beginning on the Effective Date for Buyer to begin
its completion of its Due Diligence.

12.1 Title Commitment. Buyer’s approval of all title matters and the condition
of title to the Property, including without limitation Buyer’s approval of the Commitment
and its related exceptions and the Permitted Exceptions.

12.2 Environmental and Soils. Buyer’s approval of the condition of all soils,
ground water, geology, engineering, stability and load-bearing capacity of soils,
environmental audits or reports, Phase I or Phase II audits, the presence of any hazardous
material conditions on the Property, and the potential for migration of hazardous material
or environmental conditions onto the Property from other property.

12.3 Zoning and Development. Buyer’s approval of all zoning conditions,
easements, rights of way, development agreements, CC&Rs, restrictive covenants,
parking adequacy, water and other utility services, development fees, and all other laws
affecting the Property and its use and development.

12.4 Improvements. Buyer’s approval of the condition of the existing
improvements on the Property, including without limitation the results of any studies or

reports concerning any asbestos or hazardous materials on the - Property -or the
improvements.

12.5 Physical Inspection. Buyer’s approval of a physical condition inspection
of the Property.

12.6  Survey. Buyer’s approval of an ALTA survey of the Property, if Buyer so
elects, at Buyer’s sole cost and expense.

12.7 Signage. Buyer’s approval of the size and location of the signage allotted
to Buyer on the Property and Buyer’s approval of all requirements and specifications for
Buyer’s own pylon or monument sign on the Property, including Buyer’s approval of all



signage requirements imposed on the Property.

12.8  Seller Disclosures. Buyer’s approval of the Seller Disclosures provided to
Buyer as contemplated by Section 9 above, including without limitation the accuracy and
completeness of such Seller Disclosures.

12.9 Leases. Buyer’s approval, in Buyer’s sole discretion of any leases
currently in effect on the Property that will continue in effect after the Closing.

12.10 Feasibility. Buyer’s approval, in Buyer’s sole and absolute discretion, of
the feasibility of Buyer’s intended use and/or development of the Property.

12.11 Board Approval. Approval from Buyer’s Board of Directors in Buyer’s
sole and absolute discretion to authorize Buyer to purchase the Property and complete
Buyer’s obligations on the terms and conditions set forth in this Agreement.

12.12 Property Entitlement. Buyer’s approval of and completion of the
entitlement process with the appropriate governing body which shall include but is not
limited to site plan approvals, exterior elevation approval, the creation of a separate
parcel number for the Property, the fulfillment of the requirements for a building permit,
and any zoning changes or variances required for Buyer’s development and/or use of the
Property and Heber City’s approval of Buyer’s intended development and use of the
Property.

12.13 Subdivision Approval. Buyer’s approval of the final plat of the
Subdivision, including without limitation the access points to the Property, the location
and adequacy of the stubbed utilities on the Property, and the final Site Plan of the
Property.

12.14 Other Tests. Buyer’s approval of any other tests, studies, and audits that

Buyer deems necessary in Buyer’s sole discretion to conduct as part of Buyer’s Due
Diligence.

13 Title Cure Period. Buyer shall have until ten (10) days before the expiration
of the Seller Feasibility Deadline (the-“Title Objection Deadline”) to review-and approve the -
Title Commitment and the related title exceptions. In the event Buyer objects to any of the title-
related items contained in the Commitment, prior to the expiration of the Title Objection
Deadline, by providing written notice to Seller, Seller shall have until the Seller Feasibility
Deadline (the “Title Cure Deadline™) to resolve and cure such objection. If Seller is unwilling
or unable to resolve such objection by or on the expiration of the Title Cure Deadline, Buyer
may, at its option, terminate this Agreement on or before the date that is five (5) days after the
expiration of the Seller Feasibility Deadline (the “Title Termination Deadline”) and recover
the Deposit as Buyer’s sole remedy, or Buyer may proceed to close without reduction in the
Purchase Price, in which event Buyer will be deemed to have waived any such objection. In the
event Buyer terminates this Agreement, Escrow Agent shall disburse the Deposit to Buyer within
five (5) business days of the date Buyer terminates this Agreement, and the Parties shall equally




share any cost associated with the establishing and cancelling of the escrow created hereby. The
failure by Buyer prior to the expiration of the Title Objection Deadline to timely notify Seller in
writing of any title objection shall constitute a permanent waiver thereof. Notwithstanding the
foregoing, if any title exceptions or material changes to the Commitment are disclosed after the
expiration of the Title Objection Deadline by updates of the Commitment or other title “date-
downs” that affect the marketability or insurability of the title to the Property or that adversely
affect the use of the Property for the Buyer’s intended purposes, Buyer may after the discovery
thereof notify Seller, in which event Seller shall promptly employ its good faith best efforts to
procure a cure for same, and upon the failure of Seller to effectuate a cure, then Buyer may elect,
at its option, to terminate this Agreement and recover the Deposit as Buyer’s sole remedy, or
Buyer may proceed to close without reduction in the Purchase Price, in which event Buyer will
be deemed to have waived any such objection.

14.  Termination by Seller Prior to Seller Feasibility Deadline. Seller shall have
the right to terminate this Agreement prior to the expiration of the Seller Feasibility Deadline
only for cost feasibility reasons but in Seller’s sole and absolute discretion, by giving written
notice to Buyer that Seller has determined, in light of Seller’s review of the cost assessments
related to the Demolition, remediation, the Subdivision, and Build Ready Infrastructure not to
sell the Property, in which event this Agreement will be deemed terminated and Escrow Agent
shall thereafter promptly refund the Deposit to Buyer and each Party shall have no further
obligation to the other Party (except as otherwise expressly provided in this Agreement). Seller’s
right to terminate under this Section 14 is subject to Buyer’s right to under Section 11.1 above, if
Buyer so chooses, to modify the scope of the Build Ready Infrastructure to make the project
feasible for the Parties as they may agree. In the event Seller or Buyer does not terminate this
Agreement prior to the expiration of the Seller Feasibility Deadline, the Deposit shall become
nonrefundable to Buyer and shall (subject to Section 13 above) be disbursed by Escrow Agent to
Seller to be used by Seller only for costs associated with the Demolition, the Subdivision, the
Build Ready Infrastructure, and the final plat of the Subdivision of the WHS Property and the
Deposit shall be applied against the Purchase Price at Closing,

15.  Termination by Buyer Prior to Seller Feasibility Deadline. Buyer shall have
the right to terminate this Agreement prior to the expiration of the Seller Feasibility Deadline for
any reason or for no reason at all, by giving written notice to Seller that Buyer has determined, in
light of Buyer’s Due Diligence and in its sole discretion not to purchase the Property, in which
event this Agreement will be deemed terminated and Escrow Agent shall thereafter promptly
refund the Deposit to Buyer and each Party shall have no further obligation to the other Party
(except as otherwise expressly provided in this Agreement).In the event Buyer elects not to
terminate this Agreement prior to the Seller Feasibility Deadline, the Deposit shall (Subject to
Section 13 above) become nonrefundable to Buyer and the Deposit shall be disbursed by Escrow
Agent to Seller to be used by Seller only for costs associated with the Demolition, the
Subdivision, the Build Ready Infrastructure, and the final plat of the Subdivision of the WHS
Property and the Deposit shall be applied against the Purchase Price at the Closing.
Notwithstanding anything to the contrary in this Section 15 or in any other provision of this
Agreement, if the consummation of the transaction contemplated in this Agreement fails to occur
by reason of (i) the non-satisfaction of a condition precedent of Buyer’s obligation to purchase
the Property pursuant to Section 20.8 below, or (ii) Seller’s default in any of its obligations under
this Agreement, Escrow Agent shall promptly refund the Deposit to Buyer and the Parties hereto




shall equally share any cost associated with establishing and canceling the escrow created
hereby.

16. Termination by Buver Prior to Due Dilisence Deadline. Buyer shall have the
right to terminate this Agreement prior to the expiration of the Due Diligence Deadline for any
reason or for no reason at all, by giving written notice to Seller that Buyer has determined, in
light of Buyer’s Due Diligence and in its sole discretion not to purchase the Property, in which
event this Agreement will be deemed terminated and the Deposit shall be nonrefundable to
Buyer and distributed to Seller, and each Party shall have no further obligation to the other Party
(except as otherwise expressly provided in this Agreement).

17. Access to the WHS Property and the Property.

17.1 Buyer’s Access. Seller agrees to provide Buyer reasonable access to the
Property and the WHS Property from and after the Effective Date for Buyer to enter upon
the Property and the WHS Property and complete all of Buyer’s Due Diligence. Buyer
shall use reasonable best efforts such that any testing, inspection, or investigation by or
on behalf of Buyer shall be conducted in such a manner as to be non-invasive and shall
not interfere with any use by Seller of the Property. Buyer will be responsible to restore
the Property to its prior condition and to restore or repair any damage to the Property
resulting from Buyer’s Due Diligence. Such inspection and investigation shall be at
Buyer’s sole cost and expense and Buyer agrees to indemnify and hold harmless Seller in
connection with any loss as a result of any tests or the Due Diligence conducted by Buyer
or its agents on the Property. The obligations of Buyer under this Section
17.1shallsurvive any termination of this Agreement and/or the Closing.

17.2  Seller’s Access. Buyer agrees to provide Seller reasonable access to the
Property from and after the date the Deed is recorded up to the “Infrastructure Deadline”
as defined in Section 30 below for Seller to enter upon the Property and complete the
Demolition, the remediation of the asbestos and hazardous materials, and the Build
Ready Infrastructure. Seller shall use reasonable best efforts such that all demolition,
construction, remediation, removal of debris, and work on the Property conducted by or
on behalf of Seller shall be conducted in a manner consistent with industry standards for
demolition and construction in the State of Utah and shall not interfere with Buyer’s use
of the Property, including any sign display Buyer has placed on the Property announcing
its future credit union branch location. Seller will be responsible to restore the Property to
build ready condition by installing the Build Ready Infrastructure and removing all debris
and building materials from the Property. Seller shall also be responsible to restore or
repair any damage to the Property caused by Seller or its agents. Such Demolition,
remediation, and Build Ready Infrastructure shall be at Seller’s sole cost and expense and
Buyer agrees to indemnify and hold harmless Buyer in connection with any loss as a
result of the activities conducted on the Property by Seller or its agents on the Propetrty.

The obligations of Seller under this Section 17.2 shall survive any termination of this
Agreement and/or the Closing.

18.  Buyer’s Liability and Indemnity. Buyer hereby agrees to protect, defend,
indemnify, and hold harmless Seller and its superintendent, teachers, employees, officers,



directors, attorneys, representatives, agents, successors, and assigns, from and against any
liabilities, claims, losses, liens, demands, costs, expenses, and causes of action of any kind or
character whatsoever resulting from, relating to, arising out of, or incurred in connection with the
acts of Buyer with respect to the Property, or any portion thereof, which occur prior to the
recording of the Deed or which occur after the recording of the Deed involving any portion of
the Property, to the extent not caused or in any way contributed to by Seller. The provisions of
this Section 18 shall survive any termination of this Agreement and/or the Closing.

19.  Seller’s Liability and Indemnity. Seller hereby agrees to protect, defend,
indemnify, and hold harmless Buyer and its shareholders, officers, directors, attorneys,
employees, representatives, agents, successors, and assigns, from and against any liabilities,
claims, losses, liens, demands, costs, expenses, and causes of action of any kind or character
whatsoever resulting from, relating to, arising out of, or incurred in connection with the acts of
Seller with respect to the Property, or any portion thereof, which occur prior to the recording of
the Deed or which occur after the recording of the Deed involving any portion of the Property to
the extent not caused or in any way contributed by Buyer. The provisions of this Section 19 shall
survive any termination of this Agreement and/or the Closing.

20. Closing.

20.1 Closing Time and Place. The “Closing” shall be held on or before 5:00
p.m. on the date that is thirty (30) days from the expiration of the Due Diligence
Deadline (the “Closing Deadline”). At the Closing, the balance of the Purchase Price,
being the sum of One Million Eight Thousand One Hundred Ten and 80/100 Dollars

($1,008,110.80), shall be due and payable by Buyer. The Deposit shall be applied against
the Purchase Price at the Closing.

20.2  Buyer Required to Deliver at Closing. On or before the Closing Deadline,
Buyer shall deliver to Escrow Agent:

(a) By cashier’s check, certified funds, or wire transfer the balance of
the Purchase Price, being the sum of One Million Eight Thousand One Hundred

Ten and 80/100 Dollars ($1,008,110.80), plus any additional funds required of
Buyer to complete the Closing;

(b) A Buyer’s Closing Certificate in a form consistent with the

Buyer’s Closing Certificate attached hereto as Exhibit “G”, duly executed by
Buyer;

(c) A General Assignment and Assumption Agreement pertaining to
any and all intangible property associated with the Property, including without
limitation, the Contracts and Permits, all plans, construction contracts,
construction or equipment warranties, intangible property, and intellectual
property related to the Property in a form consistent with the General Assignment
and Assumption Agreement attached hereto as Exhibit “H” (the “General
Assignment”) duly executed by Buyer;
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(d)  The Restrictive Covenant, in a form consistent with the form

approved by Buyer prior to the expiration of Seller Feasibility Deadline, duly
executed and acknowledged by Buyer;

(e) The “Cross-Easement Agreement”, as defined in Section 36 below,
in a form consistent with the Parties’ agreement, duly executed and acknowledged
by Buyer; and

6] Such other documents as may reasonably be required to complete
the Closing in accordance with this Agreement.

(g)  The “Notice of Contract” duly executed and acknowledged by
Buyer.

20.3  Seller Required to Deliver at Closing. On or before the Closing Date,
Seller shall deliver to Escrow Agent:

(a) The Deed, duly executed and acknowledged by Seller;

(b) A Seller’s Closing Certificate in a form consistent with the Seller’s
Closing Certificate attached hereto as Exhibit “I”, duly executed by Seller;

(c) AFIRPTA Non-Foreign Certificate, duly executed by Seller;
(d  The General Assignment, duly executed by Seller;

(e)  The Restrictive Covenant, in a form consistent with the form

approved by Buyer prior to the expiration of Seller Feasibility Deadline, duly
executed and acknowledged by Seller;

(fH) The Cross-Easement Agreement, in a form consistent with the
Parties’ agreement, duly executed and acknowledged by Seller; and

(g) Such other documents as may reasonably- be required to complete
the Closing in accordance with this Agreement.

(h)y  The “Notice of Contact” duly executed and acknowledged by
Seller.

20.4  Prorations. The following shall be prorated as of the Closing Date
pertaining to the Property conveyed at Closing:

(2) All rents and common area maintenance fees receivable or payable
under any lease in effect on any portion of the Property; and
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(b)  All accounts receivable or payable under any of the Contracts or
Permits.

20.5 Real Property Taxes. Seller shall be responsible for all real property taxes
and assessments pertaining to the Property prior to the Closing Date. Buyer shall be

responsible for all property taxes and assessments pertaining to the Property from and
after the Closing Date.

20.6 Costs. The costs associated with the Closing shall be paid as follows:

(a) Seller shall pay the cost of the Owner’s Title Policy at Closing, as
described in Section 10.1 above;

(b) Buyer shall pay the cost of any extended coverage or
endorsements, requested by Buyer, to the Owner’s Title Policy at the Closing, as
described in Section 10.2 above;

(c) Buyer and Seller shall each pay one half (/%) of any and all escrow

charges, recording fees, and standard costs of escrow charged by Escrow Agent
related to the Closing;

(d) Seller shall pay its own costs and expenses incurred by it in in
connection with its feasibility review of the transactions contemplated by this

Agreement, including any due diligence Seller requires as part of its feasibility
review,

(e) Buyer shall pay its own costs and expenses incurred by it in
connection with its Due Diligence with respect to the Property; and

() Seller and Buyer shall each pay their own respective attorneys’
fees in connection with the transaction contemplated by this Agreement.

20.7 Conditions to Seller’s Obligations. Seller’s obligation to consummate the

transaction contemplated by this Agreement is subject to the satisfaction of the following
conditions or Seller’s written waiver of such conditions:

(2) Seller shall not have delivered to Buyer, on or prior to the
expiration of the Seller Feasibility Deadline, any written notice stating that Seller
has elected not to sell the Property; and

(b)  Buyer shall have performed all obligations to be performed by
Buyer pursuant to this Agreement, and Buyer’s representations, warranties, and
covenants set forth herein shall be true and correct as of the Closing Date.

20.8 Conditions to Buyer’s Obligations. Buyer’s obligation to consummate the
transaction contemplated by this Agreement is subject to the satisfaction of the following
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conditions or Buyer’s written waiver of said conditions:

(a) Buyer shall not have delivered to Seller, on or prior to the
expiration of the Seller Feasibility Deadline or the Cure Period (if applicable), any
written notice stating that Buyer has elected not to purchase the Property;

(b) Buyer shall not have delivered to Seller, on or prior to the
expiration of the Due Diligence Deadline, any written notice stating that Buyer
has elected not to purchase the Property;

(c) Buyer shall have agreed on the form of the Restrictive Covenant,
as provided in Section 7 above, granting Buyer exclusive use rights in the
Subdivision as the only financial institution and preventing any other owner,
occupant, tenant, or successor in interest from operating any bank, credit union, or
other financial institution on the WHS Property;

(d) Buyer shall have agreed on the form of the Cross-Easement
Agreement, as provided in Section 36 below, granting reciprocal cross-easements
over and across the WHS Property and the Property for ingress and egress;

(e) Buyer shall have agreed upon the form of the Notice of Contract,
as described in Section 6 above, to be recorded against the Property at Closing.

63 Escrow Agent shall be prepared to issue the Owner’s Title Policy
at the Closing in a form satisfactory to Buyer (including any endorsements
reasonably requested and paid for by Buyer) for the Property being conveyed,
subject only to the Permitted Exceptions, with Seller having the obligation to
remove all deeds of trust, mechanics’ liens, assessment liens, and similar
encumbrances prior to Closing; and '

(g) Seller shall have performed all of its obligations to be performed
pursuant to this Agreement, and Seller’s representations, warranties, and
covenants set forth herein shall be true and correct as of the Closing Date.

21.  Brokers. Buyer is represented by the following real estate brokers or agents in
connection with the transaction contemplated by this Agreement: Brandon Rawlins of Jones
Lang LaSalle and Michael Medina of Mountain West Retail-Investment of Salt Lake City
(*Buyer’s Broker™). Seller is represented by Mark Haroldsen of Commerce Real Estate Solutions
(“Seller’s Broker”). Seller agrees to pay a brokerage commission at Closing to Buyer’s Broker
equal to three percent (3%) of the Purchase Price. Seller also agrees to pay a brokerage
commission at Closing to Seller’s Broker equal to three percent (3%) of the Purchase Price. No
other brokers have been engaged by Buyer or Seller or are entitled to a commission in
connection with the transaction contemplated by this Agreement. Buyer each hereby agree to
indemnify the other with respect to any other claims for any fees or commissions made or
claimed by any person or entity with whom such party dealt in connection with the transaction
contemplated by this Agreement. The provisions of this Section 21 shall survive the termination
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of this Agreement and/or the Closing.

22. Seller’s Representations and Warranties. In addition to any other warranties,
representations, and covenants of Seller contained in other sections of this Agreement, Seller
hereby represents and warrants to Buyer that, as of the Effective Dale and as of the date of the
Closing, to the best of Seller’s current actual knowledge, information, and belief the following
facts are and shall be true and correct:

22.1  Authority. Seller is a school district duly organized in the State of Utah
and Seller has full capacity, right, power, and authority to execute, deliver, and perform
under this Agreement and all documents to be executed pursuant hereto, and there is no
consent required from any third party before the Property may be conveyed by Seller to
Buyer or before Seller is able to perform its obligations required under this Agreement.

22.2  Marketable Title to the Property. Seller has good, valid, and marketable
title to the Property. The Property is held, and at the Closing will be held, free and clear

of all liens, deeds of trust, security interests, mechanic’s liens, assessment liens, and all
other similar encumbrances.

22.3  No Conflict. The consummation of the terms of this Agreement shall not
result in or constitute a material violation or breach of any agreement, covenant, or
obligation to which Seller is a party or which may bind or affect any portion of the
Property, including without limitation, any right of first refusal to purchase the Property
or any part thereof held by any third party.

22.4 No Liabilities. There are no liabilities of Seller pertaining to the Property
except those which will be paid by Seller in full immediately on or before the Closing,
except as fully disclosed herein to perform the obligations of the Seller hereunder and
through the escrow defined herein. Buyer has not and does not by executing this
Agreement assume any of the liabilities of Seller related to the Property. Seller hereby

agrees to indemnify and hold harmless Buyer against any such liability of Seller related
to the Property.

22.5 No Claims. There is no material suit, claim in writing, action, or
proceeding now pending against Seller involving the Property, or any part thereof. There
are no mechanic’s or materialman’s liens, deeds of trust, assessment liens, or similar

claims or liens now asserted against the Property for work performed or commenced
prior to the Effective Date other than as described in the Commitment.

22.6 No Leases. There are no leases, subleases, tenancies, or occupancies, or

rights to occupancy or possession, in effect with respect to all or any portion of the
Property.

227 No Foreign Taxpayers. No non-resident foreign taxpayers, or domestic
corporations owned by non-resident foreign taxpayers, or any other similar person or
entity, will be entitled to all or any of the proceeds from the sale or exchange of the
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Property hereunder such that the withholding requirements set forth in Sections 1445
and/or 6039C of the Code are or will be applicable to all or a poriion of the Purchase
Price to be paid pursuant to this Agreement.

22.8  Cooperation of Seller. Seller shall cooperate with Buyer with respect to (i)
Buyet’s examination, testing, and Due Diligence pertaining to the Property, and (ii)
Buyer’s Site Plan regarding Buyer’s intended development and/or use of the Property.

22.9 No New Agreements Pertainiﬁg to Property. Seller agrees not to enter into
any new contracts, leases, or other agreements pertaining to the Property, except as fully

disclosed herein to accomplish the purposes of this Ag'reement from the Effective Date
to the date of the Closing.

22.10 No New Alterations or Financial Encumbrances. Except as fully disclosed
herein, and to accomplish the purposes of this Agreement, Seller also agrees not to (a)
make any substantial alterations or improvements to the Property; or (b) incur any further
financial encumbrances against the Property prior to the date of the Closing.

22.11 Environmental Condition. Seller represents and warrants to Buyer that
(other than asbestos that is located in the buildings on the WHS Property that will be
removed as part of the remediation of the WHS Property) to the actual knowledge of the
Superintendent, the Business Administrator, and the District Property Manager, the
Property and the WHS Property do not contain any hazardous materials or known
environmental conditions and there are no soil conditions that to Seller’s knowledge,
information, and belief would prevent Buyer from completing its planned use and/or
development of the Property.

22.12 The Project. the Subdivision. and the Build Ready Property. Seller
represents and warrants to Buyer that Seller shall complete the Demolition, the
Subdivision, and the Build Ready Infrastructure (as defined in Sections28, 29, and 30) by
the deadlines contained in Section 28, 29, and 30 at Seller’s sole cost and expense (with
Seller having access to the Sale Proceeds after the Closing to draw on to complete the
Demolition, the Subdivision, and the Build Ready Infrastructure) and this representation
and warranty from Seller is a material inducement to Buyer for Buyer to enter into this
Agreement to agree to purchase the Property from Seller.

22.13 No Lapse of Permits or Rights. The conveyance of the Property from
Seller to Buyer, as contemplated in this Agreement, shall not cause the lapse of any
permits or rights associated with the Property.

23.  Buyer’s Representations and Warranties. In addition to any other warranties,
representations, and covenants of Buyer contained in other sections of this Agreement, Buyer
hereby represents and warrants to Seller that, as of the Effective Date and the date of the Closing,

to the best of Buyer’s current actual knowledge, information, and belief the following facts are
and shall be true and correct:
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23.1 Organization and Authority. Buyer is a duly organized Utah non-profit
corporation and is in good standing in the State of Utah, and has full capacity, right,
power, and authority to execute, deliver, and perform under this Agreement and all
documents to be executed pursuant hereto, and there is no consent required from any
third party before Buyer is able to perform its obligations required under this Agreement.

23.2  No Conflict. The consummation of the terms of this Agreement shall not
result in or constitute a material violation or breach of any agreement, covenant, or
obligation to which Buyer is a party.

23.3  Cooperation of Buyer. Buyer shall cooperate with Seller with respect to

Seller’s efforts to complete: (a) the Demolition, (b) the Subdivision, and (c) the Build
Ready Infrastructure on the Property.

24.  Possession. Seller shall deliver possession of the Property to Buyer upon
recordation of the Deed.

25.  Risk of Loss. Subject to Sections 17.1, 17.2, 18, and 19 above, the risk of loss or
damage to the Property shall be borne by Seller until the recording of the Deed, with any risk of
loss after the recording of the Deed to be borne by Buyer.

26. Termination, Default, Remedies, and Enforceability.

26.1 Termination by Buyer. If this Agreement is terminated by Buyer pursuant
to Section 13 or Section 15 above, then the Deposit shall be forthwith disbursed by
Escrow Agent to Buyer, and the Parties hereto shall equally share any cost associated
with establishing and canceling the escrow created hereby. If this Agreement is
terminated by Buyer pursuant to Section 16 above, then the Deposit shall be
nonrefundable to Buyer and distributed to Seller, and each Party shall have no further
obligation to the other Party (except as otherwise expressly provided in this Agreement),

and the Parties shall equally share any cost associated with establishing and canceling the
escrow created hereby.

26.2 Termination by Seller. If this Agreement is terminated by Seller pursuant
to Section 14 above, then the Deposit shall be forthwith disbursed by Escrow Agent to
Buyer, and the Parties hereto shall equally share any cost associated with establishing and
canceling the escrow created hereby. '

26.3 Default by Buyer. If Buyer materially defaults hereunder, Seller shall
deliver written notice thereof to Buyer and Escrow Agent. If Buyer does not cure such
default within ten (10) days after receiving written notice thereof, Seller shall be entitled
to terminate this Agreement and to receive the Deposit, as liquidated damages, or in the
alternative to pursue any other remedy available to Seller, and Buyer shall be obligated at
Buyer’s sole expense to pay any cost associated with establishing and canceling the
escrow created hereby. Notwithstanding the foregoing, in the event that such cure
reasonably requires more than ten (10) days to complete, this Agreement shall not be
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terminated if Buyer commences the cure within such ten (10) day period and thereafter
diligently pursues the cure to completion.

26.4 Default by Seller, If Seller materially defaults hereunder, Buyer shall
deliver written notice thereof to Seller and Escrow Agent. If Seller does not cure such
default within ten (10) days after receiving written notice thereof, Buyer shall be entitled
either to terminate this Agreement, in which event Buyer shall be entitled to receive on
demand the Deposit from Escrow Agent and an amount equal to the Deposit as liquidated
damages from Seller or in the alternative to bring an action against Seller for specific
performance, or to pursue any other remedy available to Buyer. Notwithstanding the
foregoing, in the event that such cure reasonably requires more than ten (10) days to
complete, this Agreement shall not be terminated if Seller commences the cure within
such ten (10) day period and thereafter diligently pursues the cure to completion.

P4 General Provisions.

27.1 Time is of the Essence. Time is of the essence with respect to all aspects
of this Agreement and all of the Exhibits referred to herein.

27.2 Notices. Any and all notices, demands, or other communications required
or desired to be given hereunder by any Party shall be in writing and shall be validly
given or made to another Party if served either personally (at each of the addresses set
forth below), sent via email (at each of the email addresses set forth below), sent via
express courier (such as FedEx or UPS), or if deposited in the United States mail,
certified, postage prepaid, return receipt requested (at each of the addresses set forth
below). If such notice, demand, or other communication be served personally, service
shall be conclusively deemed made at the time of such personal service. If such notice,
demand, or other communication. be given via email, service shall be conclusively
deemed made at the time the email is sent. If such notice, demand, or other
communication be given by express courier, service shall be conclusively deemed made
on the date such express courier item is delivered to the other party as reflected on the
express courier’s records. If such notice, demand, or other communication be given by
certified United States mail, service shall be conclusively deemed given two (2) calendar
days after the deposit thereof in the United States mail addressed to the Party to whom
such notice, demand, or other communication is to be given, as hereinafter set forth:

To Seller: Superintendent Terry Shoemaker

Board of Education of Wasatch County School District
101 East 200 North

Heber City, Utah 84032
Email: terry.shoemaker@wasatch.edu
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Also: Board of Education of Wasatch County School District
Attn; Keith Johansen; Business Administrator
101 East 200 North
Heber City, Utah 84032
Email: keith.johansen@wasatch.edu

with a copy to: Mark F. Robinson, Esq.
Robinson, Seiler & Anderson, LC.
2500 North University Avenue
P.O. Box 1266
Provo, Utah 84603-1266
Email: mfr@rsalawyers.com

To Buyer: Mountain America Federal Credit Union
Attn: Steve Call
7181 South Campus View Drive
West Jordan, Utah 84084
Email: steall@macu.com

with a copy to: Nick W. Anderson, Esq.
Callister Nebeker & McCullough
10 East South Temple, Suite 900
Salt Lake City, UT 84133
Email: nanderson@cnmlaw.com

Any Party hereto may change its address for the purpose of receiving notices, demands,
and other communications as herein provided by a written notice given in the manner
described in this Section 27.2 above to the other Parties hereto.

27.3  Further Assurances. Each of the Parties hereto shall execute and deliver
any and all additional papers, documents, and other assurances, and shall do any and all
acts and things reasonably necessary in connection with the performance of its
obligations hereunder and to carry out the intent of the Parties hereto.

27.4  No Joint Venture. It is not the intent of Seller or Buyer to, and said Parties -

do not, by execution of this Agreement, become partners, equity participants, or joint
venturers of each other.

27.5 Attorneys® Fees. In the event any action is instituted by a Party to enforce
any of the terms and provisions contained herein, the prevailing Party in such action shall

be entitled to receive from the other Party reasonable attorneys’ fees, costs, and expenses
incurred in enforcing this Agreement.

27.6  Modification or Amendments. No amendment, change, or modification of
this Agreement shall be valid unless in writing and signed by the Parties hereto.
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27.7 Successors and Assigns. All of the terms and provisions contained herein
shall inure to the benefit of and shall be binding upon the Parties hereto and their
respective successors and assigns.

27.8 Exhibits. All Exhibits attached hereto and referred to herein are hereby

incorporated herein by this reference as part of this Agreement as if fully set forth in this
Section 27.8.

27.9 Separate Counterparts. This Agreement may be executed in two separate
counterparts, each of which, when so executed, shall be deemed to be an original and
which counterparts shall together constitute and be one and the same instrument.

27.10 Copy of Signed Documents. Except in the case of documents which are to
be recorded, email or facsimile transmission of any signed original document (including
this Agreement and the Escrow Agreement, and any amendment thereto) shall have the
same effect as an original of the same document.

27.11 Entire Agreement. This Agreement, together with the Exhibits attached
hereto, constitutes the entire understanding and agreement of the Parties with respect to
the subject matter hereof, and hereby supersedes any prior written or oral agreement
between the Parties, including all letters of intent previously executed by the Parties.

27.12 Applicable Law. This Agreement shall, in all respects, be governed by and
construed in accordance with the laws of the State of Utah.

27.13 Authority of Signators. The persons executing this Agreement on behalf of

Seller and Buyer warrant his or her authority to do so and to bind Seller and Buyer,
respectively.

27.14 Waiver of Covenants, Conditions, or Remedies. The waiver by any Party
hereto of the performance of any covenant, condition, or promise, or of the time for
performing any act under this Agreement shall not invalidate this Agreement nor shall it
be considered a waiver by such Party of any other covenant, condition, or promise, or of
the time for performing any other act required under this Agreement. The exercise of any
remedy provided in this Agreement shall not be a waiver of any other remedy provided-

by law, and the provisions of this Agreement for any remedy shall not exclude any other
remedies unless they are expressly excluded.

27.15 Assignment by Buyer. This Agreement and the rights and obligations of
Buyer shall be assignable by Buyer, at any time prior to the Closing, without the prior
written consent of Seller and this Agreement shall inure to the benefit of and be binding
upon the heirs, successors, and assigns of the Parties.

27.16 Time Computation. Unless otherwise provided herein, in computing a
period of days for performance or payment as provided hereunder, the first day shall be
excluded and the last day shall be included. If the last day of any such period is a
Saturday, Sunday or legal holiday, the period shall extend to include the next day which
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is not a Saturday, Sunday, or legal holiday. Any performance or payment which may be
taken or made under this Agreement must, unless otherwise indicated herein, be taken or
made prior to 5:00 p.m. Mountain Time on the last day of the applicable period specified.

27.17 Captions. Captions are used herein for reference only and shall in no way
be deemed to define, limit, explain, or modify any provision hereof.

27.18 Construction. All Parties to this Agreement and their counsel have
reviewed and have had the opportunity to revise this Agreement, and the normal rule of
construction to the effect that any ambiguities in this Agreement are to be resolved
against the drafting Party shall not be employed in the interpretation of this Agreement.

27.19 Partial Invalidity. Wherever possible, each provision hereof shall be
interpreted in such a manner as to be effective and valid under applicable law, but in the
event any one or more of the provisions contained herein shall, for any reason, be held to
be invalid, illegal, or unenforceable in any respect, such invalidity, illegality, or
unenforceability shall not affect any other provisions of this Agreement and this
Agreement shall be construed and enforced as if such invalid, illegal, or unenforceable
provision or provisions had never been.contained herein unless the deletion of such
provision or provisions would result in such a material change as to cause completion of
the transaction contemplated hereby to be unreasonable.

2720 Confidentiality. Except as otherwise required by law, the Parties agree to
keep the existence and terms of this Agreement confidential until after the Closing, other
than any disclosure deemed reasonably necessary to attorneys, accountants, real estate
brokers, other professional consultants, or to their respective shareholders, partners,
beneficiaries, trustees, officers, and boards of directors.

27.21 Condemnation. The risk of condemnation of the Property prior to the
Closing shall be borne by Seller. If such condemnation occurs prior to the Closing, Seller
shall promptly notify Buyer. In the event the condemnation materially affects Buyer’s
intended use and/or development of the Property, Buyer may, within fifteen (15) calendar
days after receipt of such notice, at Buyer’s option, notify Seller that Buyer is terminating
this Agreement, in which case Escrow Agent shall return the Deposit to Buyer, this
Agreement shall thereupon terminate and be null, void, and of no further force and effect,
and neither Buyer nor Seller shall have any further rights, duties, or obligations
hereunder, except as expressly provided herein as surviving such termination. If Buyer
does not so terminate this Agreement, Buyer shall be entitled to receive all condemnation
proceeds resulting therefrom which are payable either before or after Closing.

28.  The Demolition. As a condition to Buyer’s purchase of the Property, Seller

represents, covenants, and warrants to Buyer that Seller shall, immediately after the Closing,
engage a third party contractor (which Seller has indicated will most likely be the Utah
Department of Corrections prison workforce) to demolish and remove all of the existing
buildings, structures, and improvements currently located on the WHS Property, remove all
asbestos, hazardous materials, building supplies, and debris located on the WHS Property, and
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restore the WHS Property, including the Property, to developable condition (the
“Demolition™).Seller agrees to complete the Demolition within forty-five (45)days of the
Closing (the “Demolition Deadline”). Seller agrees that the Property shall be free from all
buildings, structures, debris, and building materials upon the expiration of the Demolition
Deadline. This Section 28 and the representations, covenants, warranties, obligations created
herein shall survive the Closing.

29.  The Subdivision. As a condition to Buyer’s purchase of the Property, Seller
represents, covenants, and warrants to Buyer that Seller shall, as soon as reasonably possible
after the Closing, subdivide approximately 1.13 acres of the WHS Property located near the
southeast corner of the intersection of 600 South and Main Street in Heber City, Utah 84032, as
shown on Exhibit “C” attached hereto, into a separate parcel with a separate parcel tax
identification number(the “Subdivision”). Seller agrees to complete the Subdivision at Seller’s
sole cost and expense, including the recording of the final plat of the Subdivision of the WHS
Property, at Closing or as soon as reasonably possible after the Closing, but no later than
sixty (60) days from the Closing (the “Subdivision Deadline”). Buyer agrees to cooperate with
Seller’s completion of the Subdivision. To the extent that the Subdivision can be completed by
Seller prior to the Closing, Seller shall use good faith best efforts to complete the Subdivision
prior to the Closing. The Parties agree to work together on the final plat for the Subdivision of
the WHS Property and fo finalize Buyer’s Site Plan of the Property, including the locations of all
stubbed utilities, curb and gutter, and access points. The final plat for the Subdivision of the
WHS Property shall include the Property as a separate, identifiable parcel with its own tax
identification number. The Parties agree to work together in cooperation with their respective
real estate specialists, consultants, and engineers in the development of the final plat for the
Subdivision and the Site Plan for the Property to ensure that the development is mutually
beneficial to the Parties for their planned uses and/or development of the WHS Property and the
Property. Seller agrees to indemnify and hold harmless Buyer from any and all claims for
payment from any third party related to the costs associated with the Subdivision. This Section

29 and the representations, covenants, warranties, and obligations created herein shall survive the
Closing.

30.  The Build Ready Infrastructure. As a condition to Buyer’s purchase of the
Property, Seller represents, covenants, and warrants to Buyer that on or before the date that is
ninety (90) days from the Closing (the “Infrastructure Deadline”), Seller shall install at
Seller’s sole cost and expense all utilities to -a stubbed location, all access points, and
infrastructure required to put the Property in a “build ready” condition pursuant to the
development plan for the Property as agreed upon by the Parties and Seller shall restore the
Property to a condition free and clear from all buildings, structures, improvements, debris,
hazardous materials, environmental conditions, building materials, personal property, and liens,
including any liens or conditions created as a result of the Demolition, remediation, and
installation of the infrastructure (the “Build Ready Infrastructure”). The Parties shall cooperate
and meet as necessary to agree on the specific items included in the Build Ready Infrastructure to
ensure the Property will be delivered as a finished build-ready pad with the understanding that
the utilities, including water, electricity, gas, and sewer, shall be stubbed to the Property by
Seller. Curb and gutter and all access points to and from the Property shall also be installed by
Seller as part of the Build Ready Infrastructure. Seller shall pay all impact fees, permit fees, and
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UDOT fees associated with the installation of the Build Ready Infrastructure and any and all
other costs, fees, or expenses charged by Heber City or any other entity or individual to install
the Build Ready Infrastructure on the Property, to complete the Demolition, to complete the
remediation, to Complete the Subdivision, and to complete all approvals and improvements to
provide Buyer access to the Property from Main Street consistent with the master plan of the
Subdivision. The Build Ready Infrastructure shall include the construction, at Seller’s cost and
expense, of all improvements, utilities, roadways (including without limitation, the north private
access drive to the Property from Main Street), sidewalks, gutters, drainage, and all other
development improvements, excluding all trees and landscaping, in the area outlined in red on
the image attached hereto as Exhibit “J” and in any other areas that UDOT or Heber City
requires to provide Buyer with a build-ready site. This Section 30 and the representation,
covenants, warranties, obligations created herein shall survive the Closing.

31.  Sale Proceeds in Escrow. At Closing, the net sale proceeds from the sale of the
Property due to Seller (the “Sale Proceeds™) shall be held by Escrow Agent in a separate interest-
bearing account with all accrued interest thereon to be reported under Seller’s employer
identification number: . The Sale Proceeds shall be accessible to Seller for
Seller to directly pay of all costs, fees, and expenses associated with its obligation to complete
the Demolition, the remediation, the Subdivision, and the Build Ready Infrastructure. Seller
agrees, upon Buyer’s request, to provide Buyer or Buyer’s agent with an accounting of the Sale
Proceeds drawn on by Seller to complete the Post-Closing Items, including copies of all invoices
corresponding to the draws made by Seller against the Sale Proceeds, for Buyer to verify and
confirm that the Sale Proceeds are being used for their intended purpose. Seller agrees to
indemnify and hold harmless Buyer from any and all claims for payment from any contractor,
entity, individual, or other third party arising out of the work to be completed by Seller as part of
the Demolition, the remediation, the Subdivision, and the Build Ready Infrastructure (the “Post-
Closing Items”). This Section 31 shall survive the Closing.

32. Sufficient Sale Proceeds. In the event the costs, expenses, and fees associated
with the Post-Closing Items are less than the amount of the Sale Proceeds held in escrow, Seller
shall send a notice to Buyer and Escrow Agent (upon completion of the Post-Closing Items)
requesting that Escrow Agent release the remaining balance of the Sale Proceeds to Seller. Seller
agrees, upon Buyer’s request, to provide Buyer or Buyer’s agent with an accounting of the Sale
Proceeds drawn on by Seller to complete the Post-Closing Items, including copies of all invoices
corresponding to the draws made by Seller against the- Sale Proceeds,  for Buyer to verify and
confirm that the Sale Proceeds are being used for their intended purpose. Buyer shall have thirty
(30) days from the date of its receipt of Seller’s notice to confirm that the Post-Closing Items
have been completed or to object to the determination that such items have been completed. In
the event that Buyer confirms such completion or fails to object to the completion of such items
within the thirty (30) day period, Escrow Agent shall disburse the balance of the Sale Proceeds to
Seller and Seller shall have no further obligation to Buyer to complete any additional work
and/or improvements on the Property. In the event, Buyer objects to Seller’s determination that
the Post-Closing Items have been completed then the Parties shall use good faith efforts to
reconcile their differences (subject to Buyer’s right to complete Seller’s remaining obligation and
be reimbursed from Seller at one hundred and ten percent (110%) of the actual cost of such
remaining Post-Closing [tems) and ensure that the Post-Closing Items are completed pursuant to
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the terms of this Agreement. This Section 32 shall survive the Closing.

33.  Insufficient Sale Proceeds. In the event the costs, expenses, and fees associated
with the Post-Closing Items exceed the amount of the Sale Proceeds held in escrow by Escrow
Agent, Seller shall continue to be obligated to complete the Post-Closing Items on or prior to the
deadlines for the same as specified in Sections 28, 29, and 30 above at Seller’s sole cost and
expense and Seller shall indemnify and hold harmless Buyer from any costs, expenses, or fees

above the Sale Proceeds amount incurred by Seller to complete the Post-Closing Items. This
Section 33 shall survive the Closing.

34.  Cost of Post-Closing Items and Buyer’s Self Help. It is the express intent of the
Parties that the Post-Closing Items be completed at Seller’s sole cost and expense with the Sale
Proceeds to be used as the first source of funds to complete the Post-Closing Items. The Seller
shall be obligated to pay for any and all costs, expenses, and fees incurred in the course of
completing the Post-Closing Items, including the amount over the Sale Proceeds (if any).
Accordingly, in the event the cost of the Post-Closing Items exceeds the Sale Proceeds held in
escrow, Seller agrees to pay any and all additional costs, expenses, and fees incurred to complete
the Post-Closing Items. In the event Seller fails to complete any portion of the Post-Closing
Items on or before the expiration of the corresponding deadlines specified for the same in
Sections 28, 29, and 30 above, Buyer shall have the right but not the obligation after ten (10)
days’ prior written notice to Seller to complete any remaining portion of the Post-Closing [tems
and receive reimbursement for the cost of the same at one hundred and ten percent (110%) of the

invoice amount within thirty (30) days of the date Buyer sends a copy of the paid invoice to
Seller. This Section 34 shall survive the Closing.

35. Priority of the Property during the Project. To ensure that Buyer will receive
a separate parcel cleared of all buildings, envircnmental contamination, and structures and with
the Build Ready Infrastructure installed, the Parties agree that the Property has priority over any
other phase of the Project. Seller and Buyer agree that the portion of the Project to be completed
on the Property shall have priority over all other phases of the Project. Seller shall use good faith
best efforts to complete the Post-Closing Items related to the Property before any other portion of

the same items are completed on any other portion of the WHS Property. This Section 35 shall
survive the Closing.

36.  Cross-Easements for Access. Seller and Buyer agree to grant reciprocal cross-
easements to each other (in a form to be agreed upon and executed by the Parties at Closing) for
ingress and egress access over and across the WHS Property and the Property by the Parties and
their respective successors, assigns, occupants, tenants, licensees, invitees, and contractors at
such locations and upon such specifications as contained in the “Cross-Easement Agreement”
executed and acknowledged by the Parties at Closing. The requirement to grant the Cross-
Easement Agreement shall be a condition precedent to Buyer’s obligation to close as described
in Section 36.The Parties agree to cooperate to ensure that the Cross-Easement Agreement is
mutually beneficially and compatible with the Parties intended use and planned development of
the Property and the remaining portion of the WHS Property. The Cross-Easement Agreement

shall be recorded at Closing or contemporaneously with the recording of the final plat for the
Subdivision of the WHS Property.
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37.  No Right of First Refusal. Seller represents and warrants to Buyer that there is
no longer any outstanding right of first refusal held by any third party that encumbers the WHS
Property or the Property. Buyer is aware that Seller sent Claude R. Hicken, a third party who
formally held a right of first refusal to purchase the Property, a Notice of Acceptable Offer on
December 3, 2013 (the “Notice™). Seller acknowledges and confirms that the Notice expired on
December 20, 2013 and Mr. Hicken did not exercise his right of first refusal to purchase the
Property during the Notice period. Seller covenants and agrees to indemnify Buyer against any
claim by Mr. Hicken or any other third party related to any right of first refusal to purchase the
Property. Seller represents and warrants that there is no consent required from any third party

(other than the consent and approval of Seller’s Board in the open meeting as described in
Section 11.2 above).

38.  Signage. Buyer is aware that the future owners and occupants of the remaining
portion of the Subdivision are unknown and that Seller will need to accommodate the signage
needs of such future owners and occupants at a later date. The Parties agree to cooperate and
agree on Buyer’s location on all signs located in the Subdivision and to take into consideration

other owners and occupants at the time with the understanding that whenever feasible Buyer
shall have priority for selection of sign location.

[THE REST OF THIS PAGE IS INTENTIONALLY LEFT BLANK — SIGNATURES APPEAR BELOTF]

24



IN WITNESS WHEREOF, the Parties hereto have executed this Agreement as of the
Effective Date.

SELLER:

BOARD OF EDUCATION OF WASATCH
COUNTY SCHOOL DISTRICT, a body corporate
and palitic of the State of Utah
By: I =

Name: Blaik Baird

Its: Board Presigent

Date:

By:

Nartie; Keith Jo nsen
Its: Busnmss Adz 11115tra
Date: 72 24 r

BUYER:

MOUNTAIN AMERICA FEDERAL CREDIT
UNION, a Utah non-profit corporation

By: 1 Zd
Name: Steve Call

Its: Vice President of Corporate Real Estate &
Facilities

Date: 7»/7/{:/("{1
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EXHIBIT “A”

(Legal description of the WHS Property located in Wasatch County, Utah)

LEGAL DESCRIPTION TO BE PROVIDED BY ESCROW AGENT
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EXHIBIT “B”

(Legal description of the Property located in Wasatch County, Utah)

LEGAL DESCRIPTION TO BE PROVIDED FROM THE
FINAL SUBDIVISION PLAT OF THE WHS PROPERTY
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EXHIBIT “C”

(Site Plan of the Property)

PLAMMING & ARCHITECTURE @ INTERIORS

600 SOUTH

MAIN STREET

MOUNTAIN AMERICA
CREDIT UNION - HEBER, UT
SCHEMATIC SITE PLANNING : JAN. 24, 2014
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EXHIBIT “D”

(Escrow Agreement)

ESCROW AGREEMENT

THIS ESCROW AGREEMENT (this “Escrow Agreement™) is entered into by and
between the BOARD OF EDUCATION OF WASATCH COUNTY SCHOOL DISTRICT, a
body corporate and politic of the State of Utah with an address of 101 East 200 North, Heber
City, Utah 84032 (“Seller”), and MOUNTAIN AMERICA FEDERAL CREDIT UNION, a Utah
non-profit corporation, with a business address of 7181 South Campus View Drive, West Jordan,
Utah 84084, and/or its assigns (“Buyer”), and FOUNDERS TITLE COMPANY, INC., a Utah
corporation, with a business address of 748 West Heritage Park Boulevard, Suite 202, Layton,
Utah 84041 (“Escrow Agent”) effective as of the last date this Escrow Agreement has been duly
executed by Seller, Buyer, and Escrow Agent (the “Effective Date”). Seller, Buyer, and Escrow
Agent may be referred to hereafter individually as “Party” and collectively as “Parties™.

RECITALS.

WHEREAS, Seller is the record owner of the real property commonly known as the
former Wasatch High School located at approximately 64 East 600 South, Heber City, Utah
84032 and consisting of approximately 9.64 acres, as more particularly described in Exhibit “A”
hereto (the “WHS Property”). Seller agrees to sell and Buyer agrees to purchase approximately
1.13 acres of the WHS Property located near the southeast carner of the intersection of 600 South
and Main Street in Heber City, Utah 84032, as more particularly described in Exhibit “B* hereto,

together with all improvements, easements, and rights of way thereon or pertaining thereto (the
“Property™); and

WHEREAS, Seller and Buyer entered_into a Commercial Real Estate Purchase and Sale
Agreement with an Effective Date of —?&ﬂqﬂﬂq » 2014 (the “Agreement”), a copy of
which is provided herewith to Escrow Agent. Any capi{alized terms not specifically defined
herein shall have the meaning assigned to them in the Agreement; and

WHEREAS, pursuant to the Agreement, Buyer is herewith depositing into escrow with
Escrow Agent the principal sum of Twelve Thousand Five Hundred and 00/100 Dollars

($12,500.00) as earnest money (said sum together with all accrued interest thereon is hereafter
referred to as the “Deposit™); and

WHEREAS, the Deposit shall be applied to the Purchase Price at Closing; and

WHEREAS, Escrow Agent has agreed to hold the Deposit in a federally insured interest-
bearing account, and disburse the same according to the terms of the Agreement.
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AGREEMENT.

NOW, THEREFORE, in consideration of the mutual promises and covenants contained
herein and other good and valuable consideration, the receipt and sufficiency of which is hereby
acknowledged, and pursuant to the terms of the Agreement, the Parties hereto agree as follows:

1. Recitals. The recitals set forth hereinabove are accurate and incorporated herein
by this reference as if fully set forth in this Paragraph 1.

2z Deposit into Escrow. Concurrently herewith, Escrow Agent has received: (a) an
executed copy of the Agreement; and (b) Twelve Thousand Five Hundred and 00/100 Dollars
($12,500.00), being the Deposit, which has been delivered to Escrow Agent from Buyer by wire
transfer. The Deposit shall be applied to the Purchase Price at Closing.

3. Escrow Account. Upon the execution of this Escrow Agreement, subject to the
provisions and requirements of the Agreement, Escrow Agent shall establish an interest-bearing
escrow account for the Deposit (the “Escrow Account”) that is fully federally insured and deposit
into the Escrow Account the Deposit, with all interest accrued thereunder; to be reported under
the employer identification number of Buyer, which is 87-0172956.

4. Notice to Other Parties. In the event FEscrow Agent receives any
correspondence, notice, or demand from any Party to this Escrow Agreement (the “Notice™),
Escrow Agent shail, within one (1) business day thereafter, send (by email or United States mail,
certified, postage prepaid) a copy of said Notice to all other Parties to this Escrow Agreement to
the addresses provided in Paragraph 13 below. Absent a written objection from the said other
Parties within five (5) business days from a Party’s receipt of said Notice, Escrow Agent shall be
free to rely upon said Notice and any directions or instructions contained therein.

5. Closing and Title Insurance. Absent termination of the Agreement and this
Escrow Agreement and distribution of the Deposit to the Parties entitled thereto pursuant to the
terms of the Agreement, Escrow Agent agrees to assist with the Closing as requested by Buyer
and Seller and to provide any title work or title insurance pertaining thereto, including the
Owner’s Title Policy required to be provided by Seller under the terms of the Agreement.
Escrow Agent shall act as “the person responsible for closing” the Transaction within the

meaning of Section 6045(g) of the Internal Revenue Code of 1986, as amended, and to file all
forms and returns required thereby.

5 Fees. The Escrow Agent agrees that any fee for the services performed by it
under this Escrow Agreement shall be paid one-half (12) by Buyer and one-half (') by Seller at
the Closing and all other costs identified on the settlement statements shall be allocated to Buyer
or Seller based upon the terms of the Agreement.
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T Disbursement of Deposit. Escrow Agent shall disburse the Deposit as follows:

(2) In the event Seller and Buyer hereafter execute a written agreement or

joint letter to Escrow Agent directing how the Deposit shall be disbursed, Escrow Agent
shall disburse the Deposit according to the same; or

(b)  In the event the transaction contemplated by the Agreement closes, the
Deposit shall be disbursed to Seller in accordance with the terms of the Agreement and
the Deposit shall be applied to the Purchase Price for the Property; or

(c) In the event the Agreement is properly and timely terminated by Buyer or
Seller as permitted by and in accordance with the Agreement, the Deposit shall be
disbursed as provided in the Agreement; or

(d) In the event of a material breach of the Agreement by Seller that results in
the failure of the transaction to close, the Deposit shall, after any Notice required in the
Agreement and this Escrow Agreement, be returned to Buyer, unless Buyer seeks specific
performance of the Agreement in which event Escrow Agent shall continue to hold the
Deposit for the benefit of Buyer in accordance with the terms of the Agreement; or

(e) In the event Buyer fails, as a result of Buyer’s breach, to close the
transaction after the expiration of the Due Diligence Deadline and Cure Period (if
applicable), the Deposit shall, after any Notice required in the Agreement or in this

Escrow Agreement, be delivered to Seller as liquidated damages in accordance with the
terms of the Agreement.

8. Escrow Agent.

(a) Bscrow Agent shall hold possession of and solely keep the Deposit and all of
the items delivered to Escrow Agent hereunder subject to the terms and conditions of this
Escrow Agreement, and shall deliver and dispose of the same according to the terms and
conditions hereof and the Agreement, and shall deal with the Parties hereto fairly and
impartially according to the intent of the Parties as herein expressed, provided however
that Escrow Agent is to be considered as a depository only, shall not be deemed to be a
party to any document other than this Escrow Agreement, and shall not be responsible or
liable in any manner whatsoever for the sufficiency, manner of execution, or validity of
any written instructions, certificates or any of the escrow items received by it, nor as to
the identity, authority or rights of any persons executing the same. Escrow Agent shall
be entitled to rely at all times on instructions given by or on behalf of Seller and Buyer,
through their attorneys and authorized representatives, as the case may be and as required
hereunder, without any necessity of verifying the authority therefor.

(b) Escrow Agent shall not at any time be held liable for actions taken or omitted
to be taken in good faith and without negligence.
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(c) In taking or omitting to take any action whatsoever hereunder, Escrow Agent
shall be protected in relying upon any notice, paper, or other document believed by it to
be genuine, or upon evidence deemed by it to be sufficient, and in no event shall Escrow
Agent be liable hereunder for any act performed or omitted to be performed by it
hereunder in the absence of negligence, bad faith, or intentional misconduct. Escrow
Agent may, at its expense, consult with counsel in connection with its duties hereunder
and shall be fully protected in any act taken, suffered or permitted by it in good faith and
without negligence in accordance with the advice of such counsel.

9. Term of this Escrow Agreement. The term of this Escrow Agreement shall be
from and after the Effective Date of this Escrow Agreement as set forth above to and including
the earlier of completion of the requirements and the events set forth herein or the termination
hereof by written agreement of all of the Parties hereto.

10.  Severable Provisions. The provisions of this Escrow Agreement are severable
and if any one or more provisions may be determined to be illegal or otherwise unenforceable, in

whole or in part, the remaining provisions and any partially unenforceable provisions to the
extent enforceable, shall nevertheless be binding and enforceable.

11.  Governing Law. This Escrow Agreement is intended to be and shall be governed

in all respects by the laws of the State of Utah applicable to contracts made and to be performed
wholly within that state.

12.  Construction. This Escrow Agreement shall not be construed against the Party
preparing it, and this Escrow Agreement shall be construed as if all the Parties had jointly
prepared it, and any uncertainty or ambiguity shall not be interpreted against any one Party. Asa
result of the foregoing, any rule of construction that a document is to be construed against the
drafting Party shall not be applicable.

13.  Notice. Any and all notices, demands, or other communications required or
desired to be given hereunder by any Party shall be in writing and shall be validly given or made

to another Party if either personally delivered (at each of the addresses set forth below) or if sent
by email, or U.S. mail, postage prepaid:

To Seller: Superintendent Terry-Shoemaker

Board of Education of Wasatch County School Dlstuct
101 East 200 North

Heber City, Utah 84032
Email: terry.shoemaker@wasatch.edu

Also: Board of Education of Wasatch County School District
Attn: Keith Johansen; Business Administrator
101 East 200 North
Heber City, Utah §4032
Email: keith.johansen@wasatch.edu
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with a copy to: Mark F. Robinson, Esq.
Rebinson, Seiler & Anderson, LC.
2500 North University Avenue
P.O. Box 1266
Provo, Utzh 84603-1266
Email: mfr@rsalawyers.com

To Buyer: Mountain America Federal Credit Union
Attn: Steve Call
7181 South Campus View Drive
West Jordan, Utah 84084
Email: stcall@macu.com

with a copy to: Nick W. Anderson, Esq.
Callister Nebeker & McCullough
10 East South Temple, Suite 900
Salt Lake City, Utah 84133
Email: nanderson@cnmlaw.com

If to Escrow Agent: Founders Title Company, Inc.
Attn: Jim Morris
248 West Heritage Park Boulevard, Suite 202
Layton, Utah 84041
Email: jimm@founderstitle.com

Notice shall be deemed given on (i) receipt if hand delivered, or (ii) if emailed on the first
business day after said email is sent, or (iii) if mailed, three (3) calendar days after said mailing.
Any Party may change its address for purposes of this Paragraph 13 by giving the other Parties
written notice of the new address in the manner set forth above.

14. Escrow Disclaimers and Miscellaneous Provisions.

(a) The Parties shall promptly comply with the terms of this Escrow Agreement
and shall execute and deliver to the Escrow Agent, on demand, all papers, documents,
instruments, releases, and monies required of them to consummate-this transaction.

(b) The Escrow Agent’s duties hereunder shall be limited to the safekeeping of
such money, instruments, or other documents received by Escrow Agent, and to the

disposition of the same in accordance with the written instruments delivered in this
ESCIOW.

(c) Should any dispute arise between or among the Parties, or should conflicting
demands or notices be served upon the Escrow Agent by Buyer, Seller, or any third
parties, Escrow Agent may, at its sole option, but without limiting its other rights, do any
or all of the following: (i) stop all proceedings in the performance of this escrow and
withhold the delivery of any documents or funds in its possession until said conflicts are
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resolved and proof thereof, satisfactory to Escrow Agent, is deposited in escrow; or (ii)
file a suit in interpleader or for declaratory judgment or for other relief. If such suit be
reasonably brought, Escrow Agent shall be released and discharged from any liability and

obligation to further perform any duties in connection with this escrow other than as
herein provided.

(d) This Escrow Agreement may be executed in any number of counterparts,
each of which shall be construed as and be effective as an original.

(e) An electronic copy of this Escrow Agreement with signatures thereon,

including counterpart signature pages, (whether sent via email, fax, mail, or otherwise)
shall be construed as an original.

(f)  This Agreement shall inure to the benefit of and be binding upon the
successors and assigns, of the Parties.

(g) The foregoing terms, conditions, provisions, and instructions have been read
and are understood and agreed to by each of the Parties hereto, each of whom
acknowledge receipt of a copy thereof.

15 Sale Proceeds. The “Szle Proceeds”, as defined in the Agreement, shall be held
in escrow by Escrow Agent after the Closing in a separate interest-bearing account with all
accrued interest thereon to be reported under Seller’'s employer identification number:
. The Sale Proceeds shall be used by Seller, subject to the terms of the
Agreement, to fund the “Post-Closing Items”, as defined in the Agreement. The Sale Proceeds
may be drawn upon by Seller to directly pay for any and all costs, fees, and expenses incurred to
complete the “Demolition”, the remediation, the “Subdivision”, and the “Build Ready
Infrastructure’ as defined in the Agreement. The release of any portion of the Sale Proceeds by
Escrow Agent to Seller after the completion of all of the Post-Closing Items shall be in
accordance with and upon the terms and conditions set forth in the Agreement.

16.  Counterparts. This Agreement may be executed in separate counterparts, each
of which, when so executed, shall be deemed to be an original and which counterparts shall
together constitute and be one and the same instrument.

17.  Copy of Signed Documents. Except in the case of documents which are to be
recorded, email or facsimile transmission of any signed original document (including this

Escrow Agreement, and any amendment thereto) shall have the same effect as an original of the
same document.

[THE REST OF THIS PAGE IS INTENTIONALLY LEFT BLANK — SIGNATURES APPEAR BELOW]
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WHEREAS, the Parties hereto have executed this Escrow Agreement as of the Effective
Date hereof.

SELLER:

BOARD OF EDUCATION OF WASATCH
COUNTY SCHOOL DISTRICT, a body corporate
and politic of the State of Utah

W T

I:Iame: Blaik Baird

Its: Board President
Date: -2
By: W M

Name: Keith Joh#hsen
Its: Business Adjnistrator
Date: q..! 2‘_.‘ I@I‘:(

MOUNTAIN AMERICA FEDERAL CREDIT
UNION, a Utah non-profit corporation
’/
By: M
Name: Steve Call
Its: Vice President of Corporate Real Estate &
Facilities

Date: 1/}.9/1’4(

BUYER:

ACCEPTED BY ESCROW AGENT this day of
, 2014,

FOUNDERS TITLE COMPANY, INC., a Utah
corporation

By:
Name: Jim Morris
Its: President
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