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DISBURSEMENT REQUEST AND AUTHORIZATION

: Principal Loan Date Maturity Loan No | CatrgeM Account Officer | Initials
| $1,514,848.50 |04-30-2021 |06-01-2031 {3604210011920 | 982 /905 ___BCM3266 ok

References in the boxes above are for Lender's use only and do not limit the applicability of this document to any particular loan or item.
Any item above containing "***" has been omitted due to text length limitations.

Borrower: BIG HORN AT LONE MOUNTAIN UNIT OWNER'S Lender: First Security Bank, Division of Glacier Bank
ASSOCIATION, INC. Big Sky Branch
2055 N 22ND AVE STE 2B 55 Lone Peak Drive, Suite A
BOZEMAN, MT 59718 PO BOX 160489

Big Sky, MT 59716

LOAN TYPE. This is a Variable Rate Nondisclosable Loan to a Corporation for $1,514,848.50 due on June 1, 2031.

PRIMARY PURPOSE OF LOAN. The primary purpose of this loan is for:
{0 Personan, Family, or Household Purposes or Personal Investment.

¥ Business {Including Real Estate Investment).

SPECIFIC PURPOSE. The specific purpose of this loan is: DECK REPLACEMENT .

DISBURSEMENT INSTRUCTIONS. Bomower understands that no loan proceeds will be disbursed until all of Lender's conditions for making the
loan have been satisfied. Please disburse the loan proceeds of $1,514,848.50 as follows:

Other Disbursements: $1,499,850.00
$1,499,8560.00 FUNDS TO BE DISBURSED UPON REQUEST OF
THE BORROWER

Total Financed Prepaid Finance Charges: $14,998.50
$14,998.50 Loan Origination Fee

Note Principal: $1,514,848.50

AUTOMATIC PAYMENTS. Borrower hereby authorizes Lender automatically to deduct from Borrower's Demand Deposit - Checking account,
numbered 20075180, the amount of any loan payment. If the funds in the account are insufficient to cover any payment, Lender shall not be
obligated to advance funds to cover the payment. At any time and for any reason, Borrower or Lender may voluntarily terminate Automatic
Payments.

FINANGIAL CONDITION. BY SIGNING THIS AUTHORIZATION, BORROWER REPRESENTS AND WARRANTS TO LENDER THAT THE
INFORMATION PROVIDED ABOVE IS TRUE AND CORRECT AND THAT THERE HAS BEEN NO MATERIAL ADVERSE CHANGE IN BORROWER'S
FINANCIAL CONDITION AS DISCLOSED IN BORROWER'S MOST RECENT FINANCIAL STATEMENT TO LENDER. THIS AUTHORIZATION IS
DATED APRIL 30, 2021.

BORROWER:

BIG HORN AT LONE MOUNTAIN UNIT OWNER'S ASSOCIATION, INC.

DocuSigned by:
By: By: Kimberle: A Northrop
ADRIENNE M FLECKMAN, President of BIG HORN KiM ER@F@%‘,'@I ROP, Vice President of BIG
AT LONE MOUNTAIN UNIT OWNER'S HORN OUNTAIN UNIT OWNER'S
ASSOCIATION, INC. ASSOCIATION, INC.

LagerPro, Var 202 20003 Copr Finasira USA Corporstion 1997, 2021 All Rights Reserved  « MT CY PLOCALCFULPLZD FC TR-138485 PR3
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Borrower:  BIG HORN AT LONE MOUHTAIN UNIT OWNER'S Lender: Firmt Secuntty Bank, Division of Glacr Bank

ASSOCIATION, 0NG. Big &ky Branch

2055 N 22ND AVE STE 2B 65 Lone Feak Drive, Suhe A

BOZEMAN, MT 50710 PO HOX 180480

LOANTYPE. This is a Variable Rale Nondistiosable Loan 1o a Corporation foc $1.514,848.50 due on June 1, 2631,

PRIMARY PURPOSE OF LOAN. The primary puipose of thes loan i for
[ Perecnal, Family, or Howscliold Purposes of Perzottsl ivestment.
E Busintss (incinding Heal Extate investmenn,

SPECIFIC PURPOSE. The SPeCIne purpose of thes loan is: DECK REPLACEMENT .

DISBURSEMENT INSTRUCTIONS. Bormower understands that no loan procesds will be dishursed untit all of Lender's conaitions for making the
loan have been salished. Please disburse Ine loan proceeds of $1,514,848.50 as foflows:

Other Disharscments: $1,499,850 00
$1,499,850 00 FUNDS TO BE DISBURSED UPON REQUEST OF
THE BORROWER

Tolsl Fissnced Prepald Finance Charges: $14.996 50
$14,.956.50 Loan Origination Fee

Note Prncipal: $1,514.840 50
AUTOMATIC PAYMENTS. Botfower hereby sthoities Lender automaticasy to deduct from Borrowsr's Demand

Deposit - Checking account,
numbered 20075180, tne amount of any loan payment. If the funds in the account art insufficient to cover any payment, Lender shall not be
cbligated 1o advance funas to cover ine payment Al any time and for any reason, Bacower or Lender may voluntarmy ferminale Automatic

FINANGIAL CONDITION. BY SIGMING THIS AUTHORIZATION, BORROWER REPRESENTS AND WARRANTS TO LENDER THAT THE
INFORMATION PROVIGED ABOVE IS TRUE AND CORRECT AND THAT THERE HAS BEEN NO MATERIAL ADVERSE CHANGE N BORROWER'S
CONDITION AS DISCLOSED IN BORROWER'S MOST RECENT FINANCIAL STATEMENT TO LENDER. THIS AUTHORIZATION IS
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PROMISSORY NOTE
Principal Loan Date Maturity Loan No Call f Goli Account Officer 'In’FEis
References in the boxes above are for Lender's use only and do not limit the applicability of this document to any particulér loan or i
Any item above containing "***" has been omitted due to text length limitations.

Borrower:  BIG HORN AT LONE MOUNTAIN UNIT OWNER'S Lender: First Security Bank, Division of Glacier Bank
ASSOCIATION, INC. Big Sky Branch
2055 N 22ND AVE STE 2B 55 Lone Peak Drive, Suite A
BOZEMAN, MT 59718 PO BOX 160489

Big Sky, MT 59716

Principal Amount: $1,514,848.50 Date of Note: April 30, 2021

PROMISE TO PAY. BIG HORN AT LONE MOUNTAIN UNIT OWNER'S ASSOCIATION, INC. ("Borrower"} promises to pay fo First Security Bank,
Division of Glacier Bank (“Lender™), or order, in lawful money of the United States of America, the principal amount of One Million Five Hundred
Fourteen Thousand Eight Hundred Forty-eight & 50/100 Dollars ($1,514,848.50), together with interest on the unpaid principal balance from
June 1, 2021, until paid in full.

PAYMENT. Subject to any payment changes resutting from changes in the Index, Borrower will pay this loan in accordance with the following
payment schedule, which calculates interest on the unpaid principal balances as described in the "INTEREST CALCULATION METHOD"
paragraph using the interest rates described in this paragraph: 24 monthly consecutive interest payments, beginning July 1, 2021, with interest
calculated on the unpaid principal balances using an interest rate of 4.560% per annum; 12 quarterly consecutive principal and interest
payments in the initiai amount of $30,956.59 each, beginning September 1, 2023, with interest calculated on the unpaid principal balances
using an interest rate of 4.560% per annum; 19 quarterly consecutive principal and interest payments in the initial amount of $30,956.58 each,
beginning September 1, 2026, with interest calculated on the unpaid principal balances using an interest rate based on the variable rate known
as Federal Home Loan Bank (FHLB) of Des Moines Five Year Long-term Fixed-rate Advance Index (currently 1.190%), plus a margin of 3.250
percentage points, adjusted if necessary for the minimum and maximum rate limitations for this loan, resulting in an initial interest rate of
4.560% per annum; and one principal and interest payment of $1,020,853.07 on June 1, 20311, with interest calculated on the unpaid principal
balances using an interest rate based on the variable rate known as Federal Home Loan Bank (FHLB) of Des Moines Five Year Long-term
Fixed-rate Advance Index (currently 1.190%), plus a margin of 3.250 percentage points, adjusted if necessary for the minimum and maximum
rate limitations for this loan, resuiting in an initial interest rate of 4.560% per annum. This estimated final payment is based on the assumption
that all payments will be made exactly as scheduled and that the Index does not change; the actual final payment will be for all principal and
accrued interest not yet paid, together with any other unpaid amounts under this Note. Unless otherwise agreed or required by applicable law,
payments will be applied to Accrued Interest, then to Principal, then to Escrow (if applicable) then fo Other charges, then to Late charges.
Borrower will pay Lender at Lender's address shown above or at such other place as Lender may designate in writing. All payments must be
made in U.S. dollars and must be received by Lender consistent with any written payment instructions provided by Lender. If a payment is made
consistent with Lender’s payment instructions but received after the close of business where the branch is located, Lender will credit Borrower's
payment on the next business day.

VARIABLE INTEREST RATE. The interest rate on this Note is subject to change from time to time based on changes in an independent index
which is the variable rate known as Federal Home Loan Bank (FHLB) of Des Moines Five Year Long-term Fixed-rate Advance Index (the "Index").
The Index is not necessarily the lowest rate charged by Lender on its loans. If Lender determines, in its sole discretion, that the Index for this
Note has become unavailable or unreliable, either temporarily, indefinitely, or permanently, during the term of this Note, Lender may amsnd this
Note by designating a substantially similar subsiitute index. Lender may also amend and adjust any margin corresponding to the Index being
substituted to accompany the substitute index. Margins corresponding to the Index are described in the "Payments” section. The change to the
margin may be a positive or negative value, or zero. In making these amendments, Lender may teke into consideration any then-prevailing
market convention for selecting a substitute index and margin for the specific Index that is unavailable or unreliable. Such an amendment to the
terms of this Note will become effective and bind Borrower 10 business days after Lender gives written notice to Borrower without any action
or consent of the Borrower. Lender will tell Borrower the current Index rate upon Borrower's request. The interest rate change will not occur
more often than each five-year period from the date of this agreement and every five years thereafter based on the rate in effect on the Tuesday
prior to the rate change date. Barrower understands that Lender may make loans based on other rates as well. The Index currently is 1.190%
per annum. The interest rate or rates to be applied to the unpaid principal balance during this Note will be the rate or rates set forth herein in
the "Payment” section. Notwithstanding any other provision of this Note, after the first payment stream, the interest rate for each subsequent
payment stream will be effective as of the due date of the last payment in the just-ending payment stream. NOTICE: Under no circumstances
will the interest rate on this Note be less than 4.560% per annum or more than the maximum rate allowed by applicable law. Whenever
increases occur in the interest rate, Lender, at its option, may do one or more of the following: (A) increase Borrower's payments to ensure
Borrower's loan will pay off by its original final maturity date, {(B) increase Borrower's payments to cover accruing interest, (C) increase the
number of Borrower's payments, and (D) continue Borrower's payments at the same amount and increase Borrower's final payment.

INTEREST CALCULATION METHOD. Interest on this Note is computed on a 365/365 simple interest basis; that is, by applying the ratio of the
interest rate over the number of days in a year (366 during leap years), multiplied by the outstanding principal balance, multiplied by the actual
number of days the principal balance is outstanding. All interest payable under this Note is computed using this method.

PREPAYMENT. Borrower agrees that all loan fees and other prepaid finance charges are earned fully as of the date of the loan and will not be
subject to refund upon early payment {whether voluntary or as a result of default), except as otherwise required by law. Except for the
foregoing, Borrower may pay without penalty all or a portion of the amount owed earlier than it is due. Early payments will not, unless agresd
to by Lender in writing, relieve Borrower of Borrower's obligation to continue to make payments under the payment schedule. Rather, early
payments will reduce the principal balance due and may result in Borrower's making fewer payments. Borrower agrees not to send Lender
payments marked "paid in full", "without recourse”, or simitar language. If Borrower sends such a payment, Lender may accept it without
losing any of Lender's rights under this Note, and Borrower will remain obligated to pay any further amount owed to Lender. All written
communications concerning disputed amounts, including any check or other payment instrument that indicates that the payment constitutes
"payment in full" of the amount owed or that is tendered with other conditions or limitations or as full satisfaction of a disputed amount must be
mailed or delivered to: First Security Bank, Division of Glacier Bank, Home Office, 208 E. Main Street Bozeman, MT 59715.

LATE CHARGE. If a payment is 15 days or more late, Borrower will be charged 5.000% of the regularly scheduled payment or $20.00,
whichever is greater.

INTEREST AFTER DEFAULT. Upon default, including failure to pay upon final maturity, the interest rate on this Note shall be increased by
adding an additional 5.000 percentage point margin ("Default Rate Margin™). The Default Rate Margin shall also apply to each succeeding
interest rate change that would have applied had there been no default. After maturity, or after this Note would have matured had there been
no default, the Default Rate Margin will continue to apply to the final interest rate described in this Note. However, in no event will the interest
rate exceed the maximum interest rate limitations under applicable law.

DEFAULT. Each of the following shall constitute an event of default ("Event of Default") under this Note:
Payment Default. Borrower fails to make any payment when due under this Note.

Other Defaults. Borrower fails to comply with or to perferm any other term, obligation, covenant or condition contained in this Note or in
any of the refated documents or to comply with or to perform any term, obligation, covenant or condition contained in any other agreement
between Lender and Borrower.

Default in Favor of Third Parties. Borrower or any Grantor defaults under any loan, extension of credit, security agreement, purchase or
sales agreement, or any other agreement, in favor of any other creditor or person that may materially affect any of Borrower's property or
Borrower's ability to repay this Note or perform Borrower's obligations under this Note or any of the related documents.

False Statements. Any warranty, representation or statement made or furnished to Lender by Borrower or on Borrower's behalf under this
Note or the related documents is false or misleading in any material respect, either now or at the time made or furnished or becomes false
or misleading at any time thereafter.

Insolvency. The dissolution or termination of Borrower's existence as a going business, the insolvency of Borrower, the appoiniment of a
receiver for any part of Borrowers properly, ary assignment for the benefit of creditors, any type of creditor workout, or the
commencement of any proceeding under any bankruptcy or insolvency laws by or against Borrower.
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PROMISSORY NOTE
Loan No: 3604210011920 (Continued) Page 2

Creditor or Forfeiture Proceedings. Commencement of foreclosure or forfeiture procesdings, whether by judicial proceeding, self-help,
repossession or any other method, by any creditor of Borrower or by any governmental agency against any collateral securing the loan.
This includes a garnishment of any of Borrower's accounts, including deposit accounts, with Lender. However, this Event of Default shall
not apply if there is a good faith dispute by Borrower as to the validity or reasonableness of the claim which is the basis of the creditor or
forfeiture proceeding and if Borrower gives Lender written notice of the creditor or forfeiture proceeding and deposits with Lender monies or

a surety bond for the creditor or forfeiture proceeding, in an amount determined by Lender, in its sole discretion, as being an adequate
reserve or bond for the dispute.

Events Affectin_g Guarantor. Any of the preceding events occurs with respect to any guarantor, endorser, surety, or accommodation party
0}‘ any of the indebtedness or any guarantor, endorser, surety, or accommodation party dies or becomes incompetent, or revokes or
disputes the validity of, or liability under, any guaranty of the indebtedness evidenced by this Note.

Change In Ownership. Any change in ownership of twenty-five percent (25%) or more of the commeon stock of Borrower.

Adverse Change. A material adverse change occurs in Borrower's financial condition, or Lender believes the prospect of payment or
performance of this Note is impaired.

Insecurity. Lender in good faith believes itself insecure,

Cure Provisions. If any default, other than a default in payment, is curable and if Borrower has not been given a notice of a breach of the
same provision of this Note within the preceding twelve (12) months, it may be cured if Borrower, after Lender sends written notice to
Borrower demanding cure of such default: (1) cures the default within twenty (20) days; or (2} if the cure requires more than twenty
(20) days, immediately initiates steps which Lender deems in Lender's sole discretion to be sufficient to cure the default and thereafter
continues and completes all reasonable and necessary steps sufficient to produce compliance as soon as reascnably practical,

LENDER'S RIGHTS. Upon default, Lender may declare the entire unpaid principal balance under this Note and all accrued unpaid interest
immediately due, and then Borrower will pay that amount.

FUTURE RELEASE FEES. We do not assess a fee for our services in connection with the release of a recorded lien. However, we may charge
you the amount paid for recording charges assessed by the local record offices or charges actually paid to third parties, including trustee fees for
lien release or reconveyance services. The fee varies according to local government recording charges and any third party charges.

ATTORNEYS' FEES; EXPENSES. Lender may hire or pay someone else to help collect this Note if Borrower does not pay. Barrower will pay
Lender that amount. This includes, subject to any limits under applicable law, Lender's attorneys' fees and Lender's legal expenses, whether or
not there is a lawsuit, including attorneys' fees, paralegal fees, expenses for bankruptcy proceedings (including efforts 1o modify or vacate any
automatic stay or injunction), and appeals. If not prohibited by applicable law, Borrower also will pay any court costs, in addition to all other
sums provided by law.

GOVERNING LAW. This Note will be governed by federal law applicable to Lender and, to the extent not preempted by federal law, the laws of
the State of Montana without regard to its conflicts of law provisions. This Note has been accepted by Lender in the State of Montana.

CHOICE OF VENUE. If there is a lawsuit, Borrower agrees upon Lender's request to submit to the jurisdiction of the courts of Gallatin County,
State of Montana.

RIGHT OF SETOFF. To the extent permitted by applicable law, Lender reserves a right of setoff in all Borrower's accounts with Lender {whether
checking, savings, or some other account}. This includes all accounts Borrower holds jointly with somecne else and all accounts Borrower may
open in the future. However, this does not include any IRA or Keogh accounts, or any trust accounts for which setoff would be prohibited by
law. Borrower authorizes Lender, to the extent permitted by applicable law, to charge or setoff all sums owing on the indebtedness against any
and all such accounts, and, at Lender's option, to administratively freeze all such accounts to allow Lender to protect Lender's charge and setoff
rights provided in this paragraph.

COLLATERAL. Borrower acknowledges this Note is secured by the following collateral described in the security instrument listed herein:

{A} a Commercial Security Agreement dated April 30, 2021 made and executed between BIG HORN AT LONE MOUNTAIN UNIT OWNER'S
ASSOCIATION, INC. and Lender on collateral described as Assignment of Borrower's rights 10 impose and collect assessments upon the
owners' dues of the Association.

ERROR AND OMISSIONS. In consideration of all loans and other financial accommeodations from Lender to Borrower, the undersigned heresby
agree that if requested by Lender or Closing Agent for Lender to fully cooperate and adjust for clerical errors, any or all lean closing
documentation if deemed necessary or desirable in the reasonable discretion of Lender,

ELECTRONIC SIGNATURE. The parties hereto agree that delivery of a signature page to, or an executed counterpart of, this document by
facsimile, email transmission of a scanned image or other electronic means, shall be effective as delivery of an originally executed counterpart,
and shall be of the same legal effect, validity or enforceability as a manually executed signature or the use of a paper-based record keeping
system, as the case may be, to the extent and as provide for in any applicable law.

LINE OF CREDIT. This Note evidences a straight line of credit. Once the total amount of principal has been advanced, Borrower is not entitled to
further ioan advances. Advances under this Note may be requested either orally or in writing by Borrower or as provided in this paragraph.
Lender may, but need not, require that all oral requests be confirmed in writing. All communications, instructions, or directions by telephone or
otherwise to Lender are to be directed to Lender's office shown above. Borrower agrees to be liable for all sums either: {A) advanced in
accordance with the instructions of an authorized perscn or (B) credited to any of Borrower's accounts with Lender. The unpaid principal
balance owing on this Note at any time may be evidenced by endorsements of this Note or by Lender's internal records, including daily computer
print-outs. Lender will have no obligation to advance funds under this Note if: (A) Borrower cor any guarantor is in default under the terms of
this Note or any agreement that Borrower or any guarantor has with Lender, including any agreement made in connection with the signing of
this Note; (B) Borrower or any guarantor ceases doing business or is insolvent; (C) any guarantor seeks, claims or otherwise attempts to limit,
modify or revoke such guarantor's guarantee of this Note or any other loan with Lender; (D) Borrower has applied funds provided pursuant to
this Note for purposes other than those auihorized by Lender; or (E) Lender in good faith believes itself insecure. LIMITATIONS ON
REQUESTS FOR ADVANCES ON STRAIGHT LINE OF CREDIT. ALL ADVANCES UNDER THIS STRAIGHT LINE OF CREDIT MUST BE MADE ON
OR BEFORE JUNE 01, 2023; NO ADVANCES MAY BE MADE AFTER THAT DATE.

RE-AMORTIZATION PERIOD. When rates change based on the schedule noted in the Variable Interest Rate paragraph, payments will be adjusted
to amortize principal through June 01, 2041.

SUCCESSOR INTERESTS. The terms of this Note shall be binding upon Borrower, and upon Borrower's heirs, personal representatives,
successors and assigns, and shall inure to the benefit of Lender and its successors and assigns.

NOTICES. Any notice required to be given under this Note shall be given in writing, and shall be effective when actually delivered, when
actually received by telefacsimile (unless otherwise required by law), when deposited with a nationally recognized overnight courier, or, if
mailed, when deposited in the United States mail, as first class, certified or registered mail postage prepaid, directed to the address shown near
the beginning of this Note. Any person may change his or her address for notices under this Note by giving formal written notice to the other
person or persons, specifying that the purpose of the notice is to change the person's address. For notice purposes, Borrower agrees to keep
l.ender informed at all times of Borrower's current address. Unless otherwise provided or required by law, if there is more than one Borrower,
any notice given by Lender to any Borrower is deemed to be notice given to all Borrowers. It will be Borrower's responsibility to tell the others
of the notice from the Lender.

GENERAL PROVISIONS. If any part of this Note cannot be enforced, this fact will not affect the rest of the Note. Borrower does not agree or
infend to pay, and Lender does not agree or intend to contract for, charge, collect, take, reserve or receive (collectively referred to herein as
"charge or collect"), any amount in the nature of interest or in the nature of a fee for this loan, which would in any way or event (including
demand, prepayment, or acceleration) cause Lender to charge or collect more for this loan than the maximum Lender would be permitted to
charge or collect by federal law or the law of the State of Montana (as applicable). Any such excess interest or unauthorized fee shall, instead
of anything stated to the contrary, be applied first to reduce the principal balance of this loan, and when the principal has been paid in full, be
refunded to Borrower. Lender may delay or forgo enforcing any of its rights or remedies under this Note without losing them. Borrower and any
other person who signs, guarantees or endorses this Note, to the extent allowed by law, waive presentment, demand for payment, and notice of
dishonor. Upon any change in the terms of this Note, and unless otherwise expressly stated in writing, no party who signs this Note, whether
as maker, guarantor, accommodation maker or endorser, shall be released from liability. Al such parties agree that Lender may renew or extend
{repeatedly and for any length of time} this loan or release any party or guarantor or collateral; or impair, fail to realize upon or perfect Lender's
security interest in the collateral; and take any other action deemed necessary by Lender without the consent of or notice to anyone. All such
parties also agree that Lender may modify this loan without the consent of or notice to anyone other than the party with whom the modification
is made. The cbligations under this Note are joint and several.
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PRIOR TO SIGNING THIS NOTE, BORROWER READ AND UNDERSTOOD ALL THE PRCVISIONS OF THIS NOTE, INCLUDING THE VARIABLE
INTEREST RATE PROVISIONS, BORROWER AGREES TO THE TERMS OF THE NOTE.

BORROWER ACKNOWLEDGES RECEIPT OF A COMPLETED COPY QF THIS PROMISSORY NOTE.

BEORROWER:

BIG HORN AT LONE MOUNTAIN UNIT OWNER'S ASSOCIATION, INC.

DocuSigned by:
By: By: l Wﬂ Nmz‘aof
ADRIENNE M FLECKMAN, President of BIG HORN KINBERLEL A NORTHROP, Vice President of BIG
AT LONE MOUNTAIN UNIT OWNER'S HORN AT LONE MOUNTAIN UNIT OWNER'S

ASSOCIATION, INC. ASSOCIATION, INC.

Laserfro, Ver, 202.20.003 Copr. Fmasira USA Corporatior. 1997, 2021, Al Rights Reservad, - MT CALPLOCALVCFRLPLADZO.FC TR-138485 PRI
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PRIOR TO SIGHING TiliS NOTE, SORROWER READ AND UNDERSTOOD ALL THE PROVISIONS OF THIS HGTE, INGLUDING THE VARIABLE
INTEREST RATE PROVISIONS. DORROWEN AGHEES TO THE TERMS OF THE NOTE.

BORROWER AGKNOWLEDQES RECEFT OF A COMPLETED COPY OF THIS PROMISSORY NOTE.

BORAOWER:

NHORN AT LONE MOUNTAN UMT OWNER'S
ASSOCIATION, NG,

Thomas
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CORPORATE RESOLUTION TO BORROW / GRANT COLLATERAL

Principal Loan Date | Maturity Loan No Call  Coll = Account Officer | Initials
$1,514,848.50 |04-30-2021 [06-01-2031 [3604210011920| 9B2/805 | BCM3266 e

Referances in the boxes above are for Lender's use only and do not limit the applicability of this document to any particular loan or item.
Any item above containing "***" has been omitted due to text length limitations.

. Lender: First Security Bank, Division of Glacier Bank
Corporation: BIG HORN AT LONE MOUNTAIN UNIT OWNER'S Big Sky Branch
ASSOCIATION, INC. 55 Lone Peak Drive, Suite A
2055 N 22ND AVE STE 2B PO BOX 160489
BOZEMAN, MT 59718 Big Sky, MT 58716

WE, THE UNDERSIGNED, DO HEREBY CERTIFY THAT:

THE CORPORATION'S EXISTENCE. The complete and correct name of the Corporation is BIG HORN AT LONE MOUNTAIN UNIT OWNER'S
ASSOCIATION, INC. ("Corporation”). The Comoration is & non-profit corporation which is, and at all times shall be, duly organized, validly
existing, and in good standing under and by virtue of the laws of the State of Montana. The Corporation is duly authorized to transact business
in all other states in which the Corporation is doing business, having cobtained all necessary filings, governmental licenses and approvals for each
state in which the Corparation is doing business. Specifically, the Corporation is, and at all times shall be, duly qualified as a foreign corporation
in all states in which the failure to so qualify would have a material adverse effect on its business or financial condition. The Corperation has
the full power and authority 10 own its properties and to fransact the business in which it is presently engaged or presently proposes to engage.
The Corporation maintains an office at 12 RUNNING BEAR ROAD, BIG SKY, MT 59716-0000. Unless the Corporation has designated
otherwise in writing, the principal office is the office at which the Corporation keeps its books and records. The Corporation will notify Lender
prior to any change in the location of the Corporation's state of organization or any change in the Corporation’s name. The Corporation shall do
all things necessary to preserve and to keep in full force and effect its existence, rights and privileges, and shall comply with all regulations,
rules, ordinances, statutes, orders and decrees of any governmental or quasi-governmental authority or court applicable to the Cerporation and
the Corporation's business activities.

RESOLUTIONS ADOPTED. At a meeting of the Directors of the Corporation, or if the Corporation is a close corporation having no Board of
Directors then at a meeting of the Corporation’s shareholders, duly called and held on April 30, 2021, at which a quorum was present and
voting, or by other duly authorized action in lieu of a meeting, the resolutions set forth in this Resolution were adopted.

OFFICERS. The following named persons are officers of BIG HORN AT LONE MOUNTAIN UNIT OWNER'S ASSOCIATION, INC.:

NAMES TITLES AUTHORIZED ACTUAL SIGNATURES
ADRIENNE M FLECKMAN President Y e DocuSigned by:
KIMBERLEI A NORTHROP Vice President Y X Kimbealei A Nosthrep

M GODEBD435EF 1434, .

ACTIONS AUTHORIZED. Any two (2) of the authorized persons listed above may enter into any agreements of any nature with Lender, and
those agreements will bind the Corporation. Specifically, but without limitation, any two (2) of such authorized persons are authorized,
empowered, and directed to do the following for and on behalf of the Corporation:

Borrow Money. To borrow, as a cosigner or otherwise, from time to time from Lender, on such terms as may be agreed upon between the
Corporation and Lender, such sum or sums of money as in their judgment should be borrowed, without limitation.

Execute Notes. To execute and deliver to Lender the promissory note or notes, or other evidence of the Corporation's credit
accommodations, on Lender's forms, at such rates of interest and on such terms as may be agreed upon, evidencing the sums of money so
borrowed or any of the Corporation’s indebtedness to Lender, and aiso to execute and deliver to Lender one or more renewals, extensions,
medifications, refinancings, consclidations, or substitutions for one or more of the notes, any portion of the notes, or any other evidence of
credit accommodations.

Grant Security. To mortgage, pledge, transfer, endorse, hypothecate, or otherwise encumber and deliver to Lender any property now or
hereafter belonging to the Corporation or in which the Corporation now or hereafter may have an interest, including without limitation all of
the Carporation's real property and all of the Corporation's personal property (tangible or intangible), as security for the payment of any
loans or credit accommodations so obtained, any promissory notes so executed {including any amendments to or modifications, renewals,
and extensions of such promissory notes), or any other or further indebtedness of the Corporation to Lender at any time owing, however
the same may be evidenced. Such property may be mortgaged, pledged, transferred, endorsed, hypothecated or encumbered at the time
such loans are obtained or such indebtedness is incurred, or at any other time or times, and may be either in addition to or in lieu of any
property theretofore mortgaged, pledged, transferred, endorsed, hypothecated or encumbered.

Execute Security Documents. To execufe and deliver to Lender the forms of mortgage, deed of trust, pledge agreement, hypothecation
agreement, and other security agreements and financing statements which Lender may require and which shall evidence the terms and
conditions under and pursuant to which such liens and encumbrances, or any of them, are given; and also to execute and deliver to Lender
any other written instruments, any chattel paper, or any other collateral, of any kind or nature, which Lender may deem necessary or proper
in connection with or pertaining to the giving of the liens and encumbrances. Notwithstanding the foregoing, any one of the above
authorized persons may execute, deliver, or record financing statements.

Negotiate ltems. To draw, endorse, and discount with Lender all drafts, trade acceptances, promissory notes, or other evidences of
indebtedness payable to or belonging to the Corporation or in which the Corporation may have an interest, and either to receive cash for the
same or to cause such proceeds to be credited to the Corporation's account with Lender, or to cause such other disposition of the
proceeds derived therefrom as they may deem advisable.

Further Acts. In the case of lines of credi, to designate additional or alternate individuals as being authorized to request advances under
such lines, and in all cases, to do and perform such other acts and things, to pay any and all fees and costs, and to execute and deliver
such other documents and agreements as the officers may in their discretion deem reasonably necessary or proper in order to carry into
effect the provisions of this Resolution.

ASSUMED BUSINESS NAMES. The Corporation has filed or recorded all documents or filings required by law relating to all assumed business
names used by the Corporation. Excluding the name of the Corporation, the following is a complete list of all assumed business names under
which the Corporation does business: Noene.

NOTICES TO LENDER. The Corporation will prompHy notify Lender in writing at Lender's address shown above (or such other addresses as
Lender may designate from time to time) prior to any (A) change in the Corporation’s name; {(B) change in the Corporation’s assumed
business name(s); (C) change in the management of the Corporation; (D) change in the authorized signer(s); {E) change in the Corporation's
principal office address; (F} change in the Corporation's state of organization; (G) conversion of the Corporation to a new or different type of
business entity: or (H) change in any other aspect of the Corporation that directly or indirectly relates to any agreements between the
Corporation and Lender. No change in the Corporation's name or state of organization will take effect until after Lender has received notice.

CERTIFICATION CONCERNING OFFICERS AND RESOLUTIONS. The officers named above are duly elected, appointed, or employed by or for the
Corporation, as the case may be, and occupy the positions set opposite their respective names. This Resolution now stands of record on the
tooks of the Corporation, is in full force and effect, and has not been modified or revoked in any manner whatsoever.

NC CORPORATE SEAL. The Corporation has no corporate seal, and therefore, no seal is affixed to this Resolution.

CONTINUING VALIDITY. Any and all acts authorized pursuant to this Resolution and performed prior to the passage of this Besol_ution_ are
hereby ratified and approved. This Resolution shall be continuing, shall remain in full force and effect and Lender may rely on it until written
notice of its revocation shall have been delivered to and received by Lender at Lender's address shown above (or such addresses as Lpnder may
designate from time to time). Any such notice shall not affect any of the Corporation's agreements or commitments in effect at the time notice
is given.

IN TESTIMONY WHEREOF, we have hereunto set our hand and attest that the signatures set opposite the names listed above are their genuine
signatures.
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CORPORATE RESOLUTION TO BORROW / GRANT COLLATERAL

Principal Loan Date | Maturity Loan No Call / Goll Account Officer | Initials
$1,514,848.50 |04-30-2021 {06-01-2031 3604210011920 982 /008 BCM3266 i)
Relerences in the baxes above are for Lender's use u'lxammnoli-m of thes document o any partictiar loan or tem.
Any #tem above containing =" has been due to text length mitations.
" Lander: Firat Secutity Bask, Divizion of Glasier Bank
Corporation: BIG HORN AT LONE MOUNTAIN UNIT OWNER'S Big Sky Branch
ASSOCIATION, INC. 85 Lane Peak Orive, Sulie A
2055 N 22ND AVE STE 28 PO BOX 180480
BOZEMAN, MT BO7I0 Big Sky, MT 59718

WE, THE UNDERSIGNED, DO HERERY CERTIFY THAT:
THE CORPORATION'S EXISTENCE. The complele and comect name o the Corporation is BIG HORN AT LONE MOUNTAIN UNIT CWNER'S

ASSOGIATION, INC. ("Corporation®). The Corporation i a non-profit corporation which is, #nd at all imes shall be, duly organized, validly
existing, and in good standing under #nd by wirtue of the laws of ine State of Montana. The Corpotation is duly authotized to ransact business
In all otner states in whach tne Corporation is doing business, oblained all filings, censes and approvals for each

RESOLUTIONS ADOPTED. At a meeting of tne Direciors of the Corporation, of i the Corporation Is & close corporation having no Board of
Direclors then st & meeling of the Corporalion's shareholders, duly calied and held on Apnil 30, 2021, at which a 4uUONam was present and
vobing, O¢ by other duly authorized action in lieu of & meeting, tne resolutions set forth in this Resolution were adopled.

OFFICERS. The following nammed persons are officers of BIG HORN AT LONE MOUNTAIN UNIT OWNER'S ASSOGIATION, ING .

’:f:-eum E Y @ihﬂtl.fﬁ—’m\ MMA—-'

KMIBERLEl A NOHIHROP Vice Presidest ¥ X

ACTIONS AUTHORIZED. mmtammmwmmuwovemyenmnhmyamm!sdmymmhum and
those agreemenis wall bind the Corporation. Specmically, but without kmitation, any two ) ol such authodzed persons are authorized,
empowered, and direcled to do the following for and on behall of the Corporation:
Barrow Mokey. To borrow, a5 a Cosighes of otherwise, from Ume to Gme from Lender, mmwmsnnwheagmﬂtpmmm
Corporation and Lender, such sum of Sums of money as in therr judgment should be b

accommodations, on Lender's forms, dwdlmesolmestuﬂmmmasmy'bew% evidencing the sums of money 50
Wamdmcmmsmwwmr and aiso o exscule and deliver $o Lender one ofF more renewals, extensions,
mocncations, re! mn;s consolidations, Of substitutions for one or mote of ihe notes, any portion of the notes, or any olner evidence of

Gram Security. To morigage, pledge, transfer, endiorse, nypdinecale, of olnerwise encumider and defiver to Lender any property mow of
mwnmmuhmmmmwmmmemnmna.u-gwmnlmmald
teal N

morigaged, pledged,
mm;eoumammmmummaawmnmum ummaybeelmﬂhmhn‘hleuo!w
property inereiofore inorigaged, pledged, transmerted, endorsed, hypothecated o encumbered.

Excomte Sectrity Dotuments. To execule and deftver i Lender the lorms of morigage, deed of trust, pledge agreement, hypothecation
umwmmmmmmwmsMmememwhshmummemnmam
concilions undes and pursuant wo which such Sens and encumbrances, or any ol them, ate given, and also 1o execute and deliver to Lender
any olher writteh mstuments, any chatiel papes, of any otner collaleral, of any kind of nalure, which Lender may deem peoessary or ploper

In conneclion with of pertaining to e giving of tne kens and encumbl Notwithstanding he Koregoing, any one of tne above

authorized persons may execute, deliver, or repord Binancing statements.

Negotiste Remes. To dmw. endorse, and Giscount with Lender ol drafta, trade X noles, of ofnes evidences of

indebledness payable to or belonging to ine Corporalion or in which the Corporation may have an inlerast, and sither io receive cash for the

Same of fo cause such 1o be credied o0 acoount Lender, of to cause such other disposiiion of the
theretrom as they may advisable.

Further Acte. nmmmmdmmmwmummm ammnrmmm

ASSUMED BUSINESS NAMES. mmmmmmumawtmwwmmnmnummm

naines used by the Comporation. BMMdem.RMBaMHdummmuﬂer
which the Corpotation does business. Nome.

HOTICES TO LENDER. mmmmmwmmmhwmmnwmmmmmmmmsas

from bme 1o umelpmthmy (A) change in the Corporations name; the Corporation's assumed

mlnmnem the Corporation; s‘rm(s) {E) 'S

business name{s); {c;r.-mge o (D) change in the authorized s :mmmemm'
oﬁmm dcmgﬁ Corporation organtzation; conversion a new or differ o
entty, Of anydneraspeds %mpumm(sulmdyalrmr ko any agreements between the

cafpommnamwm mmhummmmammuﬁmﬂbnunﬁwwmm-wm.

CERTIFICATION CONCERMING OFFIGERS AND RESOLUTIONS. The officers harnext above aie duly elecied, appainted, of employed by or for the:
Corporation, asmecasermybe and occupy Ine posflions set opposite tnewr respective names, This Resohmion now stands of record on tne
books of the Corporation, i in full force and effect, and has not been modified or 1evoked I Ay MARNes Whatsoever.

NG CORPORATE SEAL. The Comporation has no corporme seal, and theretore, no Seal i affored 10 thes Resclation.

CONTINUING VALIDITY. Any and all acts suthaized pursuant o this Resolution and pestormed prior to the passage of Bws Resolufion are
herepy catified 8hd approved. This Resokiion shall be continuing, shalt remain in full force and affect and Lender may refy on It untl wiitlen
nwaeofmmmmmmmmmmﬂmwtmnmmmmmmm&-msuwmm
de!wabﬂununebune) Any such nobce shall not affect any of the Corporation's agreements of cOMIMALTENES in effect at tne tme nolice
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sigaaturce.
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We each have read all the provisions of this Resolution, and we each personally and on behalf of the Corporation certify that all statements and
representations made in this Resolution are true and correct. This Corporate Resolution to Borrow / Grant Collateral is dated April 30, 2021.

CERTIFIED TO AND ATTESTED BY:

X
ADRIENNE M FLECKMAN, President of BIG HORN AT
LONE MOUNTAIN UNIT OWNER'S ASSOCIATION,

ING. RocuSigned by:

x | Kimbealel A Nosthrop
EEL.28- HORTHROP, Vice President of BIG
HORN AT LONE MOUNTAIN UNIT OWNER'S
ASSOCIATION, INC.

NOTE: If the officers signing this Resolution are designated by the foregoing document as one of the officers authorized to a¢t on the Gorporalion’s behalf, it is advisable o have this Resolution
signed by at least one non-authorized officer of the Corporation.

Laserfm, Ver, 20220003 Copr. Finasa USA Corperation 1887 2021, All Righls Resewved. - MT CLPLOCALCFILPLACIOFC TR.138465 PR3
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CONSTRUCTION LOAN AGREEMENT

Principal Loan Date | Maturity Loan No Gall # Goll Account Officer | Initials
$1,514,848.50 | 04-30-2021 [06-01-2031 [3604210011920 | oB2/905 |  BCM3266 ren

References in the boxes above are for Lender's use only and do not limit the applicability of this document to any particular loan or itém.
Any item above containing "***"™ has been omitted due to text length limitations.

Borrower: BIG HORN AT LONE MOUNTAIN UNIT OWNER'S Lender: First Security Bank, Division of Glacier Bank
ASSOCIATION, INC. Big Sky Branch
2055 N 22ND AVE STE 2B 55 Lone Peak Drive, Suite A
BOZEMAN, MT 59718 PO BOX 160489

Big Sky, MT 59716

THIS CONSTRUCTION LOAN AGREEMENT dated April 30, 2021, is made and executed hetween BIG HORN AT LONE MOUNTAIN UNIT
OWNER'S ASSOCIATION, INC. ("Borrower") and First Security Bank, Division of Glacier Bank ("Lender") on the following terms and conditions.
Borrower has applied to Lender for one or maore loans for purposes of constructing the Improvements on the Real Property described below.
Lender is willing to lend the loan amount to Borrower solely under the terms and conditions specified in this Agreement and in the Related
Documents, to each of which Borrower agrees. Borrower understands and agrees that: (A) in granting, renewing, or extending any Loan,
Lender is relying upon Borrower's representations, warranties, and agreements as set forth in this Agreement, and (B) all such Loans shall be
and remain subject to the terms and conditions of this Agreement.

TERM. This Agreement shall be effective as of April 30, 2021, and shall continue in full force and effect until such time as all of Borrower's
Loans in favor of Lender have been paid in full, including principal, interest, costs, expenses, attorneys' fees, and other fees and charges, or
until such time as the parties may agree in writing to terminate this Agreement.

LOAN. The Loan shall be in an amount not to exceed the principal sum of U.S. $1,514,848.50 and shali bear interest on so much of the
principal sum as shall be advanced pursuant to the terms of this Agreement and the Related Documents, The Loan shall bear interest on each
Advance from the date of the Advance in accordance with the terms of the Note. Borrower shall use the Loan Funds solely for the following
specific purposes: THE BORROWER(S), GRANTOR(S) AND GUARANTOR(S) HEREBY AGREE AND FULLY UNDERSTAND THAT ALL LOAN
FUNDS AND DISBURSEMENTS WILL BE USED FOR CONSTRUCTION COSTS AND EXPENSES DIRECTLY RELATED TO THIS CONSTRUCTION
PROJECT. THE BORROWER(S), GRANTOR(S) AND GUARANTOR(S) HEREBY AGREE TO PROVIDE, AT ANY TIME AT LENDER'S REQUEST,
SUFFICIENT, DETAILED DOCUMENTATION PROVING THE USE OF LOAN FUNDS/PROCEEDS, INCLUDING COPIES OF INVOICES AND DIRECT
EXPENSES ALONG WITH THE LIEN WAIVERS THROUGHOUT THE CONSTRUCTION PROJECT. The Loan amount shall be subject at all times to
all maximum limits and conditions set forth in this Agreement or in any of the Related Documents, including without limitation, any limits relating
to loan to value ratios and acquisition and Project cosis.

PROJECT DESCRIPTION. The word "Project" as used in this Agreement means the construction and completion of all Improvements
contemplated by this Agreement, including without limitation the erectfion of the building or structure on the Real Property identified to this
Agreement by Borrower and Lender, installation of equipment and fixtures, landscaping, and all other work necessary to make the Project usable
and complete for the intended purposes. The Project includes the following work:

DECK REPLACEMENT ON CONDOMINIUMS LOCATED AT BIG HORN LONE MOUNTAIN CCNDOMINIUMS, BIG SKY, MT 59716.

The word "Property” as used in this Agreement means the Real Property together with all Improvements, all equipment, fixtures, and other
articles of personal property now or subsequently attached or affixed to the Real Property, together with all accessions, parts, and additions to,
all replacements of, and all substitutions for any of such property, and all proceeds (including insurance proceeds and refunds of premiums) from
any sale or other disposition of such property. The real estate described below constitutes the Real Property as used in this Agreement.

FEES AND EXPENSES. Whether or not the Project shall be consummated, Borrower shall assume and pay upon demand all out-of-pocket
expenses incurred by Lender in connection with the preparation of loan documents and the making of the Loan, including without limitation the
following: (A) all closing costs, loan fees, and disbursements; (B) all expenses of Lender's legal counsel; and (C) all title examination fees,
title insurance premiums, appraisal fees, survey costs, required fees, and filing and recording fees.

AUTOMATIC PAYMENTS. Borrower hereby authorizes Lender automatically to deduct from Borrower's Demand Deposit - Checking account,
numbered 20075180, the amount of any loan payment. If the funds in the account are insufficient to cover any payment, Lender shall not be
obligated to advance funds to cover the payment. At any time and for any reason, Borrower or Lender may voluntarily terminate Automatic
Payments.

NO CONSTRUCTION PRIOR TO RECORDING OF SECURITY DOCUMENT. Borrower will not permit any work or materials to be fumished in
connection with the Project until (A) Borrower has signed the Related Documents; {B) Lender's morigage or deed of trust and other Security
interests in the Property have been duly recorded and perfected; (C) Lender has been provided evidence, satisfactory to Lender, that Borrower
has obtained all insurance required under this Agreement or any Related Documents and that Lender's liens on the Property and Improvements
are valid perfected first iiens, subject only to such exceptions, if any, acceptable to Lender.

REPRESENTATIONS AND WARRANTIES. Borrower represents and warrants to Lender, as of the date of this Agreement, as of the date of each
disbursement of loan proceeds, as of the date of any renewal, extension or modification of any Loan, and at 2l times any Indebtedness exists:

Organization. Borrower is a non-profit corperation which is, and at all times shalt be, duly organized, validly existing, and in good standing
under and by virtue of the laws of the State of Montana. Borrower is duly authorized to transact business in all other states in which
Borrower is doing business, having obtained all necessary filings, governmental licenses and approvals for each state in which Borrower is
doing business. Specifically, Borrower is, and at all imes shall be, duly qualified as a foreign corporation in all states in which the failure to
so qualify would have a material adverse effect on its business or financial condition. Borrower has the full power and authority to own its
properties and to transact the business in which it is presently engaged or presently proposes io engage. Borrower maintains an office at
12 RUNNING BEAR ROAD, BIG SKY, MT 59716-0000. Unless Borrower has designated otherwise in writing, the principal office is the
office at which Borrower keeps its books and records including its records concerning the Collateral. Borrower will notify Lender prior fo
any change in the location of Borrower’s state of organization or any change in Borrower's name. Borrower shall do ali things necessary to
preserve and to keep in full force and effect its existence, rights and privileges, and shall comply with all regulations, rules, ordinances,
statutes, orders and decrees of any governmental or quasi-governmental authority or court applicable to Borrower and Borrower's business
activities.

Assumed Business Names. Borrower has filed or recorded all documents or filings required by law relating to all assumed business names
used by Borrower. Excluding the name of Borrower, the following is a complete list of all assumed business names under which Borrower
does business: None.

Authorization. Borrower's execution, delivery, and performance of this Agreement and all the Related Documents have been duly
authorized by all necessary action by Borrower and do not conflict with, result in a violation of, or constitute a default under (1) any
provision of (a) Borrower's articles of incorporation or organization, or bylaws, or (b) any agreement or other instrument binding upon
Borrower or (2) any law, governmental regulation, court decree, or order applicable to Borrower or to Borrower's properties.

Financial Information. Each of Borrower's financial statements supplied to Lender truly and completely disclosed Borrower's financial
condition as of the date of the statement, and there has been no material adverse change in Borrower's financial condition subsequent to
the date of the most recent financial statement supplied to Lender. Borrower has no material contingent obligations except as disclosed in
such financial statements.

Legal Effect. This Agreement constitutes, and any instrument or agreement Borrower is required to give under this Agreement wh_en
delivered will constitute fegal, valid, and binding obligations of Borrower enforceable against Borrower in accordance with their respective
terms.

Properties. Except as contemplated by this Agreement or as previously disclosed in Borrower's financial statements or in writing fo Lender
and as accepted by Lender, and except for property tax liens for taxes not presently due and payable, Borrower owns and has good title to
all of Borrower's properties free and clear of all Security Interests, and has not executed any security documents or financing statements
relating to such properties. All of Borrower’s properties are tifled in Borrower's legal name, and Borrower has not used or filed a financing
statement under any other name for at least the last five (5) years.

Hazardous Substances. Except as disclosed to and acknowledged by Lender in writing, Borrower represents and warrants that: (1) During
the period of Borrower's ownership of the Collateral, there has been no use, generation, manufacture, storage, treatment, disposal, release
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or threatened release of any Hazardous Substance by any person on, under, about or from any of the Collateral. (2) Borrower has no
knowledge of, or reason to believe that there has been (a) any breach or violation of any Environmental Laws; (b) any use, generation,
manufacture, storage, treatment, disposal, release or threatened release of any Hazardous Substance on, under, about or from the
Collateral by any prior owners or occupants of any of the Collateral; or {c} any actual or threatened litigation or claims of any kind by any
person relating to such matters. (3} Neither Borrower nor any tenant, contractor, agent or other authorized user of any of the Collateral
shall use, generate, manufacture, store, treat, dispose of or release any Hazardous Substance on, under, about or from any of the
Coliateral; and any such activity shall be conducted in compliance with all applicable federal, state, and local laws, regulations, and
ordinances, including without limitation all Environmental Laws. Borrower authorizes Lender and its agents to enter upon the Collateral to
make such inspections and tests as Lender may deem appropriate to determine compliance of the Collateral with this section of the
Agreement. Any inspections or tests made by Lender shall be at Borrower's expense and for Lender's purposes only and shall not be
construed to create any responsibility or liability on the part of Lender to Borrower or to any other person. The representations and
warranties contained herein are based on Borrower's due diligence in investigating the Collateral for hazardous waste and Hazardous
Substances. Borrower hereby (1) releases and waives any future claims against Lender for indemnity or contribution in the event
Borrower becomes liable for cleanup or other costs under any such laws, and (2) agrees to indemnify, defend, and hold harmiess Lender
against any and all claims, losses, liabilities, damages, penalties, and expenses which Lender may directly or indirectly sustain or suffer
resulting from a breach of this section of the Agreement or as a consequence of any use, generation, manufacture, storage, disposal,
release or threatened release of a hazardous waste or substance on the Collateral. The provisions of this section of the Agreement,
including the obligation to indemnify and defend, shall survive the payment of the Indebtedness and the termination, expiration or
satisfaction of this Agreement and shall not be affected by Lender's acquisition of any interest in any of the Collateral, whether by
foreclosure or otherwise.

Litigation and Claims. No litigation, claim, investigation, administrative proceeding or similar action (including those for unpaid taxes)
against Borrower is pending or threatened, and no other event has occurred which may materially adversely affect Borrower's financial
condition or properties, other than litigation, claims, or other events, if any, that have been disclosed to and acknowledged by Lender in
writing.

Taxes. To the best of Borrower's knowledge, all of Borrower's tax returns and reports that are or were required to be filed, have been
filed, and all taxes, assessments and other governmental charges have been paid in full, except those presently being or to be contested by
Borrower in good faith in the ordinary course of business and for which adequate reserves have been provided.

Lien Priority. Unless otherwise previously disclosed to Lender in writing, Borrower has not entered into or granted any Security
Agreements, or permitted the filing or attachment of any Security Interests on or affecting any of the Collateral directly or indirecily
securing repayment of Borrower's Loan and Note, that would be prior or that may in any way be superior {0 Lender's Security Interests and
rights in and to such Collateral.

Binding Effect. This Agreement, the MNote, all Security Agreements (if any), and all Related Documents are binding upon the signers
thereof, as well as upon their successors, representatives and assigns, and are legally enforceable in accordance with their respective
terms.

Title to Property. Borrower has, or on the date of first disbursement of Loan proceeds will have, good and marketable title to the Collateral
free and clear of all defects, liens, and encumbrances, excepting only liens for taxes, assessments, or governmental charges or levies not
yet delinquent or payable without penalty or interest, and such liens and encumbrances as may be approved in writing by the Lender. The
Collateral is contiguous to publicly dedicated streets, roads, or highways providing access to the Collateral.

Project Costs. The Project costs are true and accurate estimates of the costs necessary to complete the Improvements in a good and
workmanlike manner according to the Plans and Specifications presented by Borrower to Lender, and Borrower shall take all steps
necessary to prevent the actual cost of the Improvements from exceeding the Project costs.

Utility Services. All utility services appropriate to the use of the Project after completion of construction are available at the boundaries of
the Collateral.

Assessment of Property. The Collateral is and will continue to be assessed and taxed as an independent parcel by all governmental
authorities.

Compliance with Governing Authorities, Borrower has examined and is familiar with all the easements, covenants, conditions, restrictions,
reservations, building laws, regulations, zoning ordinances, and federal, state, and local requirements affecting the Project. The Project will
at all times and in all respects conform to and comply with the requirements of such easements, covenants, conditions, restrictions,
reservations, building laws, regulations, zoning ordinances, and federal, state, and local requirements.

Capital Contribution. Borrower has contributed capital to the Project in the form of cash, unencumbered readily marketable assets,
development expenses paid out-of-pocket, or real property or improvements ("Capital Contribution"). The Capital Contribution is at least 15
percent of the Project's appraised "as completed” value and was made prior to any Advance. The Borrower agrees that the Capital
Contribution by the Borrower must remain in the Project until: (a) the substantial completion of the Project being financed by the Loan, (b)
the cash flow generated by the Real Froperty is sufficient to support the debt service and expenses of the Real Property, in accordance
with Lender's applicable loan underwriting criteria for permanent financings, and {(c) Lender has classified the loan as a non-HVCRE
exposure (as that term and the classification process are defined by applicable federal law). The value of the various contributions making
up the Capital Contribution and the Project's as completed value are determined in accordance with federal law applicable to Lender.

Survival of Representations and Warranties, Borrower understands and agrees that in making the Loan, Lender is relying on all
representations, warranties, and covenants made by Borrower in this Agreement or in any certificate or other instrument delivered by
Borrower to Lender under this Agreement or the Related Documents. Borrower further agrees that regardless of any investigation made by
Lender, all such representations, warranties and covenants will survive the making of the Loan and delivery to Lender of the Related
Documents, shall be continuing in nature, and shall remain in full force and effect until such time as Borrower's Indebtedness shall be paid
in full, or until this Agreement shall be terminated in the manner provided above, whichever is the last to occur.

CONDITIONS PRECEDENT TO EACH ADVANCE. Lender's obligation to make the initial Advance and each subsequent Advance under this
Agreement shall be subject to the fulfillment to Lender's satisfaction of all of the conditions set forth in this Agreement and in the Related
Documents.

Approval of Contractors, Subcontractors, and Materialmen. Lender shall have approved a list of all contractors employed in connection
with the construction of the Improvements, showing the name, address, and telephone number of each contractor, a general description of
the nature of the work to be done, the labor and materials to be supplied, the names of materialmen, if known, and the approximate dollar
value of the labor, work, or materials with respect to each contractor or materialman. Lender shall have the right io communicate with any
person to verify the facts disclosed by the list or by any application for any Advance, or for any other purpose.

Plans, Specifications, and Permits. Lender shall have received and accepted a complete set of written Plans and Specifications setting forth
all Improvements for the Project, and Borrower shall have furnished to Lender copies of all permiis and requisite approvals of any
governmental body necessary for the construction and use of the Project.

Architect’s and Construction Contracts. Borrower shall have furnished in form and substance satisfactory to Lender an executed copy of
the Architect's Contract and an executed copy of the Construction Contract.

Budget and Schedule of Estimated Advances. Lender shall have approved detailed budget and cash flow projections of total Project costs
and a schedule of the estimated amount and time of disbursements of each Advance.

Borrower's Authorization. Bormower shall have provided in form and substance satisfactory to Lender properly certified resolutions, duly
authorizing the consummation of the Project and duly authorizing the execution and delivery of this Agreement, the Note and the Related
Documents. In addition, Borrower shall have provided such other resolutions, authorizations, documents and instruments as Lender or its
counsel, in their scle discretion, may require.

Bond. If requested by Lender, Borrower shall have furnished a performance and payment bond in an amount equal to 100% of the amount
of the Construction Contract, as well as a materialmen's and mechanics' payment bond, with such riders and supplements as Lender may
require, each in form and substance satisfactory to Lender, naming the General Contractor as principal and Lender as an additional obligee.

Appraisal. If required by Lender, an appraisal shall be prepared for the Property, at Borrower's expense, which in form and substance shall
be satisfactory to Lender, in Lender's sole discretion, including applicable regufatory requirements.

Plans and Specifications. [If requested by Lender, Borrower shall have assigned to Lender on Lender's forms the Plans and Specifications
for the Project.

Environmental Report. If requested by Lender, Borrower shall have furnished to Lender, at Borrower's expense, an environmental report
and certificate on the Property in form and substance satisfactory to Lender, prepared by an engineer or other expert satisfactory to Lender
stating that the Property complies with all applicable provisions and requirements of the "Hazardous Substances” paragraph set forth in this
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Agreement.

Soil Report. If requested by Lender, Borrower shall have furnished to Lender, at Borrower's expenses, a soil report for the Property in form
and substance satisfactery to Lender, prepared by a registered engineer satisfactory to Lender stating that the Property is free from soil or
other geological conditions that would preclude its use or development as contemplated without extra expense for precautionary, corrective
or remedial measures.

Survey. If requested by Lender, Borrower shall have furnished to Lender a survey of recent date, prepared and certified by a qualified
surveyor and providing that the Improvements, if constructed in accordance with the Plans and Specifications, shall lie wholly within the
boundaries of the Collateral without encroachment or violation of any zoning ordinances, building codes or regulations, or setback
requirements, together with such other information as Lender in its sole discretion may require.

Zoning. Borrower shall have furnished evidence satisfactory to Lender that the Collateral is duly and validly zoned for the construction,
maintenance, and operation of the Project.

Title Insurance. Borrower shall have provided to Lender an ALTA Lender's extended coverage policy of title insurance with such
endorsements as Lender may require, issued by a title insurance company acceptable to Lender and in a form, amount, and content
satisfactory to Lender, insuring or agreeing to insure that Lender's security agreement or other security document on the Property is or will
be upon recordation a valid first lien on the Property free and clear of all defects, liens, encumbrances, and exceptions except those as
specifically accepted by Lender in writing. [f requested by Lender, Borrower shall provide to Lender, at Borrower's expense, a foundation
endorsement to the title policy upon the completion of each foundation for the Improvements, showing no encroachments, and upon
completion an endorsement which insures the lien-free completion of the Improvements.

Insurance., Unless waived by Lender in writing, Borrower shall have delivered to Lender the following insurance policies or evidence
thereof: (a) an all risks course of construction insurance policy (builder's risk), with extended coverage covering the Improvements issued
in an amount and by a company acceptable to Lender, containing a loss payable or other endorsement satisfactory to Lender insuring
Lender as mortgages, together with such other endorsements as may be required by Lender, including stipulations that coverages will not
be cancelled or diminished without at least thirty (30) days prior written notice to Lender; (b) owners and General Contractor general
liability insurance, public liability and workmen's compensation insurance; (¢} flood insurance if required by Lender or applicable law; and
{d) all other insurance required by this Agreement or by the Related Documents.

Workers® Compensation Coverage. Provide to Lender proof of the General Conftractor's compliance with all applicable workers'
compensation laws and regulations with regard to all work performed on the Project.

Payment of Fees and Expenses. Borrower shall have paid to Lender all fees, charges, and other expenses which are then due and payable
as specified in this Agreement or any Related Document.

Satisfactory Construction. All work usually done at the stage of construction for which disbursement is requested shall have been done in
a good and workmanlike manner and all materials and fixtures usually furnished and installed at that stage of construction shall have been
furnished and installed, all in compliance with the Plans and Specifications. Borrower shall also have furnished to Lender such proofs as
Lender may require to establish the progress of the work, compliance with applicable laws, freedom of the Property from liens, and the
basis for the requested disbursement.

Certification. Borrower shall have furnished to Lender a certification by an engineer, architect, or other qualified inspector accepiable to
Lender that the construction of the Improvements has complied and will continue to comply with all applicable statutes, ordinances, codes,
regulations, and similar requirements.

Lien Waivers. Borrower shall have obtained and attached to each application for an Advance, including the Advance to ¢over final payment
to the General Contractor, executed acknowledgments of payments of all sums due and releases of mechanic's and materialmen's liens,
satisfactory to Lender, from any party having lien rights, which acknowledgments of payment and releases of liens shall cover all work,
labor, equipment, materials done, supplied, performed, or furnished prior to such application for an Advance.

No Event of Default. There shall not exist at the time of any Advance a condition which would constitute an Event of Default under this
Agreement or under any Related Document.

DISBURSEMENT OF LOAN FUNDS. The following provisions relate to the disbursement of funds from the Loan Fund.

Application for Advances. Borrower shall apply for Advances from the Loan Fund according to the following disbursement schedule:
WRITTEN DRAW REQUESTS ARE TO BE SUBMITTED WITH CORRESPONDING INVOICES ONCE A MONTH. LIEN WAIVERS ARE TO BE
PROVIDED PRIOR TC EACH SUBSEQUENT DRAW REQUEST.

Each application shall be stated on a standard AlA payment request form or other form approved by Lender, executed by Borrower, and
supported by such evidence as Lender shall reasonably require. Bommower shall apply only for disbursement with respect to work actually
done by the General Contractor and for materials and equipment actually incorporated into the Project. Each application for an Advance
shall be deemed a certification of Borrower that as of the date of such application, all representations and warranties contained in the
Agreement are true and correct, and that Borrower is in compliance with all of the provisions of this Agreement,

Payments. At the sole option of Lender, Advances may be paid in the joint names of Borrower and the General Contractor,
subcontractor(s), or supplier(s) in payment of sums due under the Construction Contract. At its sole option, Lender may directly pay the
General Contractor and any subcontractors or other parties the sums due under the Construction Contract. Borrower appoints Lender as its
attorney-in-fact to make such payments. This power shall be deemed coupled with an interest, shall be irrevocable, and shall survive an
Event of Default under this Agreement.

Projected Cost Overruns. If Lender at any time determines in its sole discretion that the amount in the Loan Fund is insufficient, or will be
insufficient, to complete fully and to pay for the Project, then within ten (10) days after receipt of a writien request from Lender, Borrower
shall deposit in the Loan Fund an amount equal to the deficiency as determined by Lender. The judgment and determination of Lender
under this section shall be final and conclusive. Any such amounts deposited by Borrower shall be disbursed prior to any Loan proceeds.

Final Payment fo General Contractor. Upon completion of the Project and fulfillment of the Construction Contract to the satisfaction of
Lender and provided sufficient Loan Funds are available, Lender shall make an Advance to cover the final payment due to the General
Contractor upon delivery to Lender of endorsements to the ALTA title insurance policy following the posting of the completion notice, as
provided under applicable law. Construction shall not be deemed complete for purposes of final disbursement unless and until Lender shall
have received all of the following:

{1} Evidence satisfactory to Lender that all work under the Construction Contract requiring inspection by any governmental authority
with jurisdiction has been duly inspected and approved by such authority, that a certificate of cccupancy has been issued, and that all
parties performing work have been paid, will be paid, for such work;

(2) A certification by an engineer, architect, or other qualified inspector acceptable to Lender that the Improvements have been
completed substantially in accordance with the Plans and Specifications and the Construction Contract, that direct connection has
been made to all utilities set forth in the Plans and Specifications, and that the Project is ready for occupancy; and

{3) Acceptance of the completed Improvements by Lender and Borrower.

Construction Default. If Borrower fails in any respect to comply with the provisions of this Agreement or if construction ceases before
comptletion regardless of the reason, Lender, at its option, may refuse to make further Advances, may accelerate the indebtedness under
the terms of the Note, and without thereby impairing any of its rights, powers, or privileges, may enter into possession of the construction
site and perform or cause to be performed any and all work and labor necessary to complete the improvements, substantially in accordance
with the Plans and Specifications.

Damage or Destruction. If any of the Collateral or Improvements is damaged or destroyed by casualty of any nature, within sixty (60) days
thereafter Borrower shall restore the Colfateral and Improvements to the condition in which they were before such damage or destruction
with funds other than those in the Loan Fund. Lender shall not be obligated to make disbursements under this Agreement until such
restoration has been accomplished.

Adequate Security. When any event occurs that Lender determines may endanger completion of the Project or the fulfillment of any
condition or covenant in this Agreement, Lender may require Borrower to furnish, within ten (10) days after delivery of a written request,
adequate security to eliminate, reduce, or indemnify Lender against, such danger. In addition, upon such occurrence, Lender in its sole
discretion may advance funds or agree to undertake t¢ advance funds to any party to eliminate, reduce, or indemnify Lender against, such
danger or to complete the Project. All sums paid by Lender pursuant to such agreements or undertakings shall be for Borrower's account
and shall be without prejudice to Borrower's rights, if any, to receive such funds from the party to whom paid. All sums expended by
Lender in the exercise of its option to complete the Project or protect Lender's interests shall be payable to Lender on demand fogether with
interest from the date of the Advance at the rate applicable to the Loan. In addition, any Advance of funds under this Agreement, including
without limitation direct disbursements to the General Contractor or other parties in payment of sums due under the Construction Contract,
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fr!]'\algbtlel ctleer'lned to have been expended by or on behalf of Borrower and to have been secured by Lender's security agreement, if any, on
e Collateral.

CESSATION OF ADVANCES. If Lender has made any commitiment to make any Loan to Borrower, whether under this Agreement or under any
other agreement, Lender shall have no obligation to make Loan Advances or to disburse Loan proceeds if: (A) Borrower or any Guaranter is in
default under the terms of this Agreement or any of the Related Documents or any other agreement that Borrower or any Guarantor has with
Lender; (B} Borrower or any Guarantor dies, becomes incompetent or becomes insolvent, files a petition in bankrupicy or similar proceedings,
or is adjudged a bankrupt; (C) there occurs a material adverse change in Borrower's financial condition, in the financial condition of any
Guarantor, or in the value of any Collateral securing any Loan; or (D} any Guarantor seeks, claims or otherwise aftempts to limit, modify or
revoke such Guarantor's guaranty of the Loan or any other loan with Lender; or {E) Lender in good faith deems itself insecure, even though no
Event of Default shall have occurred.

LIMITATION OF RESPONSIBILITY. The making of any Advance by Lender shalt not constitute or be interpreted as either (A) an approval or
acceptance by Lender of the work done through the date of the Advance, or (B} a representation or indemnity by Lender to any party against
any deficiency or defect in the work or against any breach of any contract. Inspections and approvals of the Plans and Specifications, the
Improvements, the workmanship and materials used in the Improvements, and the exercise of any other right of inspection, approval, of inquiry
granted to Lender in this Agreement are acknowledged to be soclely for the protection of Lender's interests, and under no circumstances shall
they be construed to impose any responsibility or liability of any nature whatsoever on Lender to any party. Neither Borrower nor any
contractor, subcontractor, materialman, taborer, or any other persen shall rely, or have any right to rely, upon Lender's determination of the
appropriateness of any Advance. No disbursement or approval by Lender shall constitute a representation by Lender as to the nature of the
Project, its construction, or its intended use for Borrower or for any other person, nor shall it constitute an indemnity by Lender to Borrower or
to any other persen against any deficiency or defects in the Project or against any breach of any contract.

AFFIRMATIVE COVENANTS. Borrower covenants and agrees with Lender that, so long as this Agreement remains in effect, Borrower will:

Notices of Clail:rls: and Litigation. Promptly inform Lender in writing of {1) all material adverse changes in Barrower's financial condition,
and {2) all existing and all threatened litigation, claims, investigations, administrative proceedings or similar actions affecting Bomrower or
any Guarantor which could materially affect the financial condition of Borrower or the financial condition of any Guarantor.

Financial Records. Maintain its books and records in accordance with GAAP, applied on a consistent basis, and permit Lender to examine
and audit Borrower's books and records at all reasconable times.

Financial Statements. Fumnish Lender with such financial statements and other related information at such frequencies and in such detail as
Lender may reasonably request.

Additional Information. Furnish such additional information and statements, lists of assets and liabilities, agings of receivables and
payables, inventory schedules, budgets, forecasts, tax returns, and other reports with respect to Borrower's financial condition and
business operations as Lender may request from time to time.

Other Agreements. Comply with alt terms and conditions of all other agreements, whether now or hereafter existing, between Borrower
and any other party and notify Lender immediately in writing of any default in connection with any other such agreements.

Insurance. Maintain fire and other risk insurance, hail, federal crop insurance, public liability insurance, and such other insurance as Lender
may require with respect to Borrower's properties and operations, in form, amounts, coverages and with insurance companies acceptable
to Lender. Borrower, upon reguest of Lender, will deliver to Lender from time to time the policies or certificates of insurance in form
satisfactory to Lender, including stipulations that coverages will not be cancelled or diminished without at least thirty (30) days prior written
notice to Lender. Each insurance policy also shall include an endorsement providing that coverage in favor of Lender will not be impaired in
any way by any act, omission or default of Borrower or any other person. In connection with all policies covering assets in which Lender
holds or is offered a security interest for the Loans, Borrower will provide Lender with such lender's loss payable or other endorsements as
Lender may require.

Insurance Reports. Fumish to Lender, upon request of Lender, reports on each existing insurance policy showing such information as
Lender may reasonably request, including without limitation the following: (1) the name of the insurer; (2) the risks insured; (3} the
amount of the policy; {4) the properties insured; (5) the then current property values on the basis of which insurance has been obtained,
and the manner of determining those values; and (6) the expiration date of the policy. In addition, upon request of Lender (however not
mare often than annually), Borrower will have an independent appraiser satisfactory to Lender determine, as applicable, the actual cash
value or replacement cost of any Collateral. The cost of such appraisal shall be paid by Borrower.

Loan Fees, Charges and Expenses. Whether or not the Project is completed, Borrower also shall pay upon demand all out-of-pocket
expenses incurred by Lender in connection with the preparation of loan documents and the making of the Loan, including, without
limitation, all ¢losing costs, fees, and disbursements, all expenses of Lender's legal counsel, and all fitle examination fees, title insurance
premiums, appraisal fees, survey costs, required fees, and filing and recording fees.

Loan Proceeds. Use all Loan proceeds solely for the following specific purposes: THE BORROWER(S), GRANTOR(S) AND GUARANTOR(S)
HEREBY AGREE AND FULLY UNDERSTAND THAT ALL LCAN FUNDS AND DISBURSEMENTS WILL BE USED FOR CONSTRUCTION COSTS
AND EXPENSES DIRECTLY RELATED TO THIS CONSTRUCTION PROJECT. THE BORROWER(S), GRANTOR(S) AND GUARANTOR(S)
HEREBY AGREE TO PROVIDE, AT ANY TIME AT LENDER'S REQUEST, SUFFICIENT, DETAILED DCCUMENTATION PROVING THE USE OF
LOAN FUNDS/PROCEEDS, INGLUDING COPIES OF {NVOICES AND DIRECT EXPENSES ALONG WITH THE LIEN WAIVERS THROUGHOUT
THE CONSTRUCTION PRCJECT.

Taxes, Charges and Liens. Pay and discharge when due all of its indebtedness and obligations, including without limitation all assessments,
taxes, governmental charges, levies and liens, of every kind and nature, imposed upon Borrower or its properties, income, or profits, prior
to the date on which penalties would attach, and all lawful claims that, if unpaid, might become a lien or charge upon any of Borrower's
properties, income, or profits. Provided however, Borrower will not be required to pay and discharge any such assessment, tax, charge,
levy, lien or claim so long as (1) the legality of the same shall be contested in good faith by appropriate proceedings, and (2) Borrower
shall have established on Borrower’s baoks adequate reserves with respect to such contested assessment, tax, charge, levy, lien, or claim
in accordance with GAAP.

Performance. Perform and comply, in a timely manner, with all terms, conditions, and provisions set forth in this Agreement, in the Related
Documents, and in all other instruments and agreements between Borrower and Lender. Borrower shall notify Lender immediately in
writing of any default in connection with any agreement.

mspection. Permit employees or agents of Lender at any reasonable time to inspect any and all Collateral for the Loan or Loans and
Borrower's other properties and to examine or audit Borrower's books, accounts, and records and to make copies and memoranda of
Borrower's books, accounts, and records. If Borrower now or at any time hereafter maintains any records (including without limitation
computer generated records and computer software programs for the generation of such records) in the possession of a third party,
Borrower, upon request of Lender, shall notify such party to permit Lender free access to such records at all reascnable times and to
provide Lender with copies of any records it may request, all at Borrower's expense.

Construction of the Project. Commence construction of the Project no later than June 1, 2021, and cause the Improvements to be
constructed and equipped in a diligent and orderly manner and in strict accordance with the Plans and Specifications approved by Lender,
the Construction Contract, and all applicable laws, ordinances, codes, regulations, and rights of adjeining or concurrent property owners.
Borrower agrees to complete the Project for purposes of final payment to the General Contractor on or before June 1, 2023, regardless of
the reason for any delay.

Defects. Upoh demand of Lender, promptly correct any defect in the Improvements or any departure from the Plans and Specifications not
approved by Lender in writing before further work shall be done upon the portion of the Improvements affected.

Project Claims and Litigation. Promptly inform Lender of (1) all material adverse changes in the financial condition of the General
Contractor; (2) any litigation and claims, actual or threatened, affecting the Project or the General Contractor, which could materially
affect the successful completion of the Project or the ability of the General Contractor to complete the Project as agreed; and {3) any
condition or event which constitutes a breach or default under any of the Related Documents or any contract related to the Project.

Payment of Claims and Removal of Liens. (1) Cause all claims for labor done and materials and services furnished in connection with the
Improvements to be fully paid and discharged in a timely manner, (2) diligently file or procure the filing of a valid notice of completion of
the Improvements, or such comparable document as may be permitted under applicable lien laws, (3) diligently file or procure the filing of
a notice of cessation, or such comparable document as may be permitted under applicabfe lien laws, upon the happening of cessation of
labor on the Improvements for a continuous period of thirty (30) days or more, and {4) take ail reasonable steps necessary to remove all
claims of liens against the Collateral, the Improvements or any part of the Collateral or Improvements, or any rights or interests appurtenant
to the Collateral or Improvements. Upon Lender's request, Borrower shall make such demands or claims upon or against laborers,
materialmen, subcontractors, or other persons who have furnished or claim to have furnished labor, services, or materials in ¢connection
with the Improvements, which demands or claims shall under the laws of the state where the Improvements are located reguire diligent
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assertions of lien claims upon penalty of loss or waiver thereof. Borrower shall, within ten {10) days after the filing of any claim of lien that
is disputed or contested by Borrower, provide Lender with a surety bond issued by a surety acceptable to Lender sufficient to release the
claim of lien or deposit with Lender an amount satisfactory to Lender for the possibility that the contest will be unsuccessful. [f Borrower
fails to remove any lien on the Collateral or Improvements or provide a bond or deposit pursuant to this provision, Lender may pay such lien,
;nay contest the validity of the lien, and Borrower shall pay all costs and expenses of such contest, including Lender's reasonable attorneys’
ees.

Taxes and Claims, Pay and discharge when due all of Borrower's indebtedness, obligations, and claims that, if unpaid, might become a lien
or charge upon the Collateral or Improvements; provided, however, that Borrower shall not be required to pay and discharge any such
indebtedness, obligation, or claim so long as (1) its legality shall be contested in good faith by appropriate proceedings, (2) the
indebtedness, obligation, or claim does not become a lien or charge upon the Collateral or Improvements, and (3) Borrower shall have
established on its books adequate reserves with respect to the amount contested in accordance with GAAP. If the indebtedness,
abligation, or claim does become a lien or charge upon the Collateral or Improvements, Borrower shall remove the lien or charge as provided
in the preceding paragraph.

Environmental Studies. Promptly conduct and complete, at Borrower's expense, all such investigations, studies, samplings and testings as
may be requested by Lender or any governmental authority relative to any substance, or any waste or by-preduct of any substance defined
as toxic or a hazardous substance under applicable federal, state, or local law, rule, regulation, order or directive, at or affecting any
property or any facility owned, leased or used by Borrower,

Additional Assurances. Make, execute and deliver to Lender such promissory notes, mortgages, deeds of trust, security agreements,
assignments, financing statements, instruments, documents and other agreements as Lender or its attorneys may reasonably request to
evidence and secure the Loans and to perfect all Security Interests in the Colfateral and Improvements.

LENDER'S EXPENDITURES. If any action or proceeding is commenced that would materially affect Lender's interest in the Collateral or if
Borrower fails to comply with any provision of this Agreement or any Related Documents, including but not limited to Borrower’s failure to
discharge or pay when due any amounts Borrower is required to discharge or pay under this Agreement or any Related Documents, Lender on
Borrower's behalf may (but shall not be obligated to) take any action that Lender deems appropriate, including but not limited to discharging or
paying ali taxes, liens, security interesis, encumbrances and other claims, at any time levied or placed on any Collateral and paying all costs for
insuring, maintaining and preserving any Collateral. All such expenditures incurred or paid by Lender for such purposes will then bear interest at
the rate charged under the Note from the date incurred or paid by Lender to the date of repayment by Borrower. All such expenses will become
a part of the Indebtedness and, at Lender's option, will {A) be payable on demand; {B) be added to the balance of the Note and be
apportioned among and be payable with any installment payments to become due during either (1) the term of any applicable insurance policy;
or {2) the remaining term of the Note; or (C) be treated as a balloon payment which will be due and payable at the Note's maturity.

NEGATIVE COVENANTS. Borrower covenants and agrees with Lender that while this Agreement is in effect, Borrower shall not, without the
pricr written consent of Lender:

Indebtedness and Liens. (1) Except for trade debt incurred in the normal course of business and indebtedness to Lender contemplated by
this Agreement, create, incur or assume indebtedness for borrowed money, including capital leases, (2) sell, transfer, mortgage, assign,
pledge, lease, grant a security interest in, or encumber any of Borrower's assets (except as allowed as Permitied Liens), or (3) sell with
recourse any of Borrower's accounts, except to Lender.

Continuity of Operations. (1) Engage in any business activities substantially different than those in which Borrower is presently engaged,
(2) cease operations, liquidate, merge or resfructure as a legal entity (whether by division or otherwise), consclidate with or acquire any
other entity, change its name, convert to another type of entity or redomesticate, dissolve or transfer or sell Collateral out of the ordinary
course of business, or {(3) pay any dividends on Borrower's stock {other than dividends payable in its stock), provided, however that
notwithstanding the foregoing, but only so long as no Event of Default has occurred and is ¢ontinuing or would result from the payment of
dividends, if Borrower is a "Subchapter S Corporation” (as defined in the Internal Revenue Code of 1986, as amended), Borrower may pay
cash dividends on its stock to its shareholders from time to time in amounts necessary to enable the shareholders to pay income taxes and
make estimated income tax payments to satisfy their liabilities under federal and state law which arise solely from their status as
Shareholders of a Subchapter S Corporation because of their ownership of shares of Borrower's stock, or purchase or retire any of
Borrower's outstanding shares or alter or amend Borrower's capital structure.

Loans, Acquisitions and Guaranties. (1) Loan, invest in or advance money or assets to any other person, enterprise or entity, (2)
purchase, create or acquire any interest in any other enterprise or entity, or (3) incur any obligation as surety or guarantor other than in
the ordinary course of business.

Modification of Contract. Make or permit to be made any modification of the Construction Contract.
Liens. Create or allow to be created any lien or charge upon the Collateral or the Improvements.

Agreements. Enter into any agreement containing any provisions which would be violated or breached by the performance of Borrower's
obligations under this Agreement or in connection herewith.

GENERAL PROJECT PROVISIONS. The following provisions refate to the construction and completion of the Project:

Change Orders. All requests for changes in the Plans and Specifications, other than minor changes involving no extra cost, must be in
writing, signed by Borrower and the architect, and delivered to Lender for its approval. Borrower will not permit the performance of any
work pursuant to any change order or modification of the Construction Contract or any subcontract without the written approval of Lender.
Borrower will obtain any required permits or authorizations from governmental authorities having jurisdiction before approving or requesting
a new change order.

Purchase of Materials; Conditional Sales Contracts. No materials, equipment, fixtures, or articles of personal property placed in or
incorporated into the Project shall be purchased or installed under any Security Agreement or other agreement whereby the seller reserves
or purports to reserve title or the right of removal or repossession, or the right to consider such items as perscnat property after their
incorporation inte the Project, unless otherwise authorized by Lender in writing.

Lender's Right of Entry and Inspection. Lender and ifs agents shall have at all imes the right of entry and free access to the Property and
the right to inspect all work done, Iabor performed, and materials furnished with respect to the Project. Lender shall have unresiricted
access to and the right to copy all records, accounting books, contracts, subcontracts, bills, statements, vouchers, and supporting
documents of Borrower relating in any way to the Project.

Lender's Right to Stop Work. If Lender in good faith determines that any work or materials do not conform to the approved Plans and
Specifications or sound building practices, or otherwise depart from any of the requirements of this Agreement, Lender may require the
work to be stopped and withhold disbursements until the matter is corrected. In such event, Borrower will promptly correct the work to
Lender's satisfaction. No such action by Lender will affect Borrower's obligation to complete the Improvements on or before the
Completion Date. Lender is under no duty to supervise or inspect the construction or examine any books and records. Any inspection or
examination by Lender is for the scle purpose of protecting Lender's security and preserving Lender's rights under this Agreement. No
default of Borrower will be waived by any inspection by Lender. In no event will any inspection by Lender be a representation that there
has been or will be compliance with the Plans and Specifications or that the construction is free from defective materials or workmanship.

Indemnity. Borrower shall indemnify, defend, and hold Lender harmless from any and all claims asserted against Lender or the Property by
any person, entity, or governmental body, or arising out of or in connection with the Property, Improvements, or Project. Lender shall be
entitled to appear in any proceedings to defend itself against such claims, and all costs and expenses attorneys' fees incurred by Lender in
connection with such defense shall be paid by Borrower to Lender. Lender shall, in its sole discretion, be entilled to settle or compromise
any asserted claims against it, and such settlement shall be binding upon Borrower for purposes of this indemnification. All amounts paid
by Lender under this paragraph shall be secured by Lender's security agreement or security agreement, if any, on the Property, shall be
deemed an additional principal Advance under the Loan, payable upon demand, and shall bear interest at the rate applicable to the Loan.

Publicity. Lender may display a sign at the construction site informing the public that Lender is the construction lender for the Project.
Lender may obtain other publicity in connection with the Project through press releases and participation in ground-breaking and opening
ceremonies and similar events.

Actions. Lender shall have the right to commence, appear in, or defend any action or proceeding purporting to affect the rights, duties, or
liabilities of the parties to this Agreement, or the disbursement of funds from the Loan Fund. In connection with this right, Lender may
incur and pay reasonable costs, expenses and attorneys' fees. Borrower covenants to pay to Lender on demand all such expenses,
together with interest from the date Lender incurs the expense at the rate specified in the Note, and Lender is authorized to disburse funds
from the Loan Fund for such purposes,

RIGHT OF SETOFF. To the extent permitted by applicable law, Lender reserves a right of setoff in all Borrower's accounts with Lender (whether
checking, savings, or some other account). This includes all accounts Borrower holds jointly with someone else and all accounts Borrower may
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apen in the future. However, this does not include any IRA or Keogh accounts, or any trust accounts for which setoff would be prohibited by
law. Borrower authorizes Lender, to the extent permitted by applicable law, to charge or setoff all sums owing on the Indebtedness against any
and all such accounts, and, at Lender’s option, to administratively freeze all such accounts to aliow Lender to protect Lender's charge and setoff
rights provided in this paragraph.

DEFAULT. Each of the following shall constitute an Event of Default under this Agreement:
Payment Default. Borrower fails to make any payment when due under the Loan.

Otl'_ler Defauits. Borrower fails to comply with or to perform any other term, obligation, covenant or condition contained in this Agreement
or in any of the Related Documents or to comply with or to perform any term, obligation, covenant or condition contained in any other
agreement between Lender and Borrower,

Default in Favor of Third Parties. Borrower or any Grantor defaulis under any loan, extension of credit, security agreement, purchase or
sales agreement, or any other agreement, in favor of any other creditor or pergson that may materially affect any of Borrower's or any

Grantor's property or Borrower's or any Grantor's ability to repay the Loans or perform their respective obligations under this Agreement or
any of the Related Documents.

False Statements. Any warranty, representation or statement made or furnished to Lender by Borrower or on Borrower’'s behalf under this
Agreement or the Related Documents is false or misleading in any material respect, either now or at the time made or furnished or becomes
false or misleading at any time thereafter.

Inso!vency. The dissolution or termination of Borrower’s existence as a going business, the insolvency of Borrower, the appointment of a
receiver for any part of Borrower's property, any assignment for the benefit of creditors, any type of creditor workout, or the
commencement of any proceeding under any bankruptey or insolvency laws by or against Borrower.

Defective Collateralization. This Agreement or any of the Related Documents ceases to be in full force and effect {including failure of any
collateral document to create a valid and perfected security interest or lien) at any time and for any reason.

Creditor or Forfeiture Proceedings. Commencement of foreclosure or forfeiture proceedings, whether by judicial proceeding, self-help,
repossession or any other method, by any creditor of Borrower or by any governmental agency against any collateral securing the Loan.
This includes a garnishment of any of Borrower's accounts, including deposit accounts, with Lender. However, this Event of Default shall
not apply if there is a good faith dispute by Borrower as to the validity or reasenableness of the claim which is the basis of the creditor or
forfeiture proceeding and if Borrower gives Lender written notice of the creditor or forfeiture proceeding and deposits with Lender monies or
a surety bond for the creditor or forfeiture proceeding, in an amount determined by Lender, in its sole discretion, as being an adequate
reserve or bond for the dispute.

Breach of Consfruction Contract. The Improvements are not constructed in accordance with the Plans and Specifications or in accordance
with the terms of the Construction Contract.

Cessation of Construction. Prior to the completion of construction of the improvements and equipping of the Project, the construction of
the Improvements or the equipping of the Project is abandoned or work thereon ceases for a period of more than ten (10) days for any
reason, or the Improvements are not completed for purposes of final payment to the General Contractor prior to June 1, 2023, regardless
of the reason for the delay.

Transfer of Property. Sale, fransfer, hypothecation, assignment, or conveyance of the Property or the Improvements or any portion thereof
or interest therein by Borrower or any Borrower without Lender's prior writien consent.

Condemnation. All or any material portion of the Collateral is condemned, seized, or appropriated without compensation, and Borrower
does not within thirty (30) days after such condemnation, seizure, or appropriation, initiate and difigently prosecute appropriate action to
contest in good faith the validity of such condemnation, seizure, or appropriation.

Events Affecting Guarantor. Any of the preceding events occurs with respect to any Guarantor of any of the Indebtedness or any
Guarantor dies or becomes incompetent, or revokes or disputes the validity of, or Rability under, any Guaranty of the Indebfedness.

Change in Ownership. Any change in ownership of twenty-five percent (25%) or more of the common stock of Borrower.

Adverse Change. A material adverse change occurs in Borrower's financial condition, or Lender believes the prospect of payment or
performance of the Loan is impaired.

Insecurity. Lender in good faith believes itself insecure.

Right to Cure. If any default, other than a default on Indebtedness, is curable and if Borrower or Grantor, as the case may be, has not been
given a notice of a similar default within the preceding twelve (12) months, it may be cured if Borrower or Grantor, as the case may be,
after Lender sends written notice to Borrower or Grantor, as the case may be, demanding cure of such default: (1) cure the default within
twenty (20) days; or {2) if the cure requires more than twenty (20) days, immediately initiate steps which Lender deems in Lender's sole
discretion to be sufficient to cure the default and thereafter continue and complete all reasonable and necessary steps sufficient to produce
compliance as soon as reasonably practical.

EFFECT OF AN EVENT OF DEFAULT; REMEDIES. Upon the occurrence of any Event of Default and at any time thereafter, Lender may, at its
option, but without any obligation to do so, and in addition to any other right Lender without notice to Borrower may have, do any one or more
of the following without notice to Borrower: (a) Cancel this Agreement; (b} Institute appropriate proceedings to enforce the performance of this
Agreement; (c) Withhold further disbursement of Loan Funds; (d) Expend funds necessary to remedy the default; (e) Take possession of the
Property and continue consiruction of the Project; (f) Accelerate maturity of the Note and/or Indebtedness and demand payment of all sums due
under the Note andfor Indebtedness; (g) Bring an action on the Note and/or Indebtedness; (h) Foreclose Lender's security agreement or security
agreement, if any, on the Property in any manner available under law; and (i) Exercise any other right or remedy which it has under the Note or
Related Documents, or which is otherwise available at law or in equity or by statute.

COMPLETION OF IMPROVEMENTS BY LENDER. If Lender takes possession of the Collateral, it may take any and all actions necessary in its
judgment to complete construction of the Improvements, including but net limited to making changes in the Plans and Specifications, work, or
materials and entering into, modifying or terminating any contractual arrangements, subject to Lender's right at any time to discontinue any
work without liability. If Lender elects to complete the Improvements, it will not assume any liability to Borrower or to any other person for
completing the Improvements or for the manner or quality of construction of the Improvements, and Borrower expressly waives any such
liability. Borrower irevocably appoints Lender as its attomey-in-fact, with full power of substitution, to complete the Improvements, at Lender's
option, either in Borrower's name or in its own name. In any event, all sums expended by Lender in completing the construction of the
improvements will be considered to have been disbursed to Borrower and will be secured by the Collateral for the Loan. Any such sums that
cause the principal amount of the Loan to exceed the face amount of the Note will be considered to be an additional Loan to Borrower, bearing
interest at the Note rate and being secured by the Collateral. For these purposes, Borrower assigns to Lender all of its right, title and interest in
and to the Project Documents; however Lender will not have any obligation under the Project Documents unless Lender expressly hereafter
agrees to assume such obligations in writing. Lender will have the right to exercise any rights of Borrower under the Project Documents upon
the occurrence of an Event of Default. Except as may be prohibited by applicable law, all of Lender's rights and remedies, whether evidenced by
this Agreement or by any other writing, shall be cumulative and may be exercised singularly or concurrently.

ADDITIONAL DOCUMENTS. Borrower shall provide Lender with the following additional documents:

Corporate Resolution. Borrower has provided or will provide Lender with a certified copy of resolutions properly adopted by Borrower's
Board of Directors, and certified by Borrower's corporate secretary, assistant secretary, or other authorized officer, under which Borrower's
Board of Directors authorized one or more designated officers or employees to execute this Agreement, the Note and any and all Security
Agreements directly or indirectly securing repayment of the same, and to consummate the borrowings and oiher transactions as
contemplated under this Agreement, and to consent to the remedies following any default by Borrower as provided in this Agreement and
in any Security Agreements.

Opinion of Counsel. When required by Lender, Borrower has provided or will provide Lender with an opinion of Borrower's counsel
certifying to and that: (1) Borrowers Note, any Security Agreements and this Agreement constitute valid and binding obligations on
Borrower's part that are enforceable in accordance with their respective terms; (2) Borrower is validly existing and in good standing; (3)
Borrower has authority to enter into this Agreement and to consummate the transactions contemplated under this Agreement; and (4)
such other matters as may have been reguested by Lender or by Lender’s counsel.

MISCELLANECUS PROVISIONS. The following miscellaneous provisicns are a part of this Agreement:

Amendments. This Agreement, together with any Related Documents, constitutes the entire understanding and agreement of the parties
as to the matters set forth in this Agreement. No alteration of or amendment to this Agreement shall be effective unless given in writing
and signed by the party or parties sought to be charged or bound by the alteration or amendment.

Attorneys’ Fees; Expenses. Borrower agrees to pay upon demand all of Lender's costs and expenses, including Lender's attorneys’ fees
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and Lender's legal expenses, incurred in connection with the enforcement of this Agreement. Lender may hire or pay someone else to help
enforce this Agreement, and Borrower shall pay the costs and expenses of such enforcement. Costs and expenses include Lender's
attorneys’ fees and legal expenses whether or not there is a lawsuit, including attorneys’ fees, paralegal fees, and legal expenses for
bankruptcy proceedings (including efforts to modify or vacate any automatic stay or injunction), appeals, and any anticipated post-judgment
collection services. Borrower also shall pay all court costs and such additional fees as may be directed by the court.

Authority to File Notices. Borrower appoints and designates Lender as its attorney-in-fact to file for the record any notice that Lender
geems necessary to protect its interest under this Agreement. This power shall be deemed coupled with an interest and shall be
irrevocable while any sum or performance remains due and owing under any of the Related Documents.

Caption Headings. Caption headings in this Agreement are for convenience purposes only and are not to be used to interpret or define the
provisions of this Agreement.

Governing Law. This Agreement will be governed by federal law applicable to Lender and, fo the extent not preempted by federal faw, the
laws of the State of Montana without regard to its conflicts of law provisions. This Agreement has been accepted by Lender in the State
of Montana.

Choice of Venue. If there is a lawsuit, Borrower agrees upon Lender's request to submit to the jurisdiction of the courts of Gallatin County,
State of Montana.

Indemnification of Lender. Borrower agrees to indemnify, to defend and to save and hold Lender harmless from any and all claims, suits,
obligations, damages, losses, costs and expenses (including, without limitation, Lender's attorneys' fees, as well as Lender's architect's
and engineering fees), demands, liabilities, penalties, fines and forfeitures of any nature whatsoever that may be asserted against or
incurred by Lender, its officers, directors, employees, and agents arising out of, relating to, or in any manner occasioned by this Agreement
and the exercise of the rights and remedies granted Lender under this. The foregoing indemnity provisions shall survive the cancellation of
this Agreement as to all matters arising or accruing prior to such cancellation and the foregoing indemnity shall survive in the event that
Lender elects to exercise any of the remedies as provided under this Agreement following default hereunder.

Consent to Loan Participation. Borrower agrees and consents to Lender's sale or transfer, whether now or later, of one or more
participation interests in the Loan to one or more purchasers, whether related or unrelated to Lender. Lender may provide, without any
limitation whatsoever, to any one or more purchasers, or potential purchasers, any information or knowledge Lender may have about
Borrower or about any cther matter relating to the Loan, and Borrower hereby waives any rights to privacy Borrower may have with respect
to such matters. Borrower additionally waives any and all notices of sale of participation interests, as well as all notices of any repurchase
of such participation interests. Borrower also agrees that the purchasers of any such participation interests will be considered as the
absolute owners of such interests in the Loan and will have all the rights granted under the participation agreement or agreements
governing the sale of such participation interests. Borrower further waives all rights of offset or counterclaim that it may have now or later
against Lender or against any purchaser of such a participation interest and unconditionally agrees that either Lender or such purchaser may
enforce Borrower's obligation under the Loan irrespective of the failure or insolvency of any holder of any interest in the Loan. Borrower
further agrees that the purchaser of any such participation interests may enforce its interests irrespeciive of any personal claims or
defenses that Borrower may have against Lender.

No Waiver by Lender. Lender shall not be deemed to have waived any rights under this Agreement unless such waiver is given in writing
and signed by Lender. No delay or omission on the part of Lender in exercising any right shall operate as a waiver of such right or any
other right. A waiver by Lender of a provision of this Agreement shall not prejudice or constitute a waiver of Lender's right otherwise to
demand strict compliance with that provision or any other provision of this Agreement. No prior waiver by Lender, nor any course of
dealing between Lender and Borrower, or between Lender and any Grantor, shall constitute a waiver of any of Lender's rights or of any of
Borrower's or any Grantor's obligations as fo any future transactions. Whenever the consent of Lender is required under this Agreement,
the granting of such consent by Lender in any instance shall not constitute continuing consent to subsequent instances where such consent
is required and in all cases such consent may be granted or withheld in the sole discretion of Lender.

Severability, If a court of competent jurisdiction finds any provision of this Agreement to be illegal, invalid, or unenforceable as to any
circumstance, that finding shall not make the offending provision illegal, invalid, or unenforceable as to any other circumstance. If feasible,
the offending provision shall be considered modified so that it becomes legal, valid and enforceable. If the offending provision cannot be so
modified, it shall be considered deleted from this Agreement. Unless otherwise required by law, the illegality, invalidity, or unenforceability
of any provision of this Agreement shall not affect the legality, validity or enforceability of any cther provision of this Agreement.

Successors and Assigns. All covenants and agreements by or on behalf of Borrower contained in this Agreement or any Related
Documents shall bind Borrower's successars and assigns and shall inure to the benefit of Lender and its successors and assigns. Borrower
shall not, however, have the right to assign Borrower's rights under this Agreement or any interest therein, without the prior written
consent of Lender.

Survival of Representations and Warranties. Borrower understands and agrees that in making the Loan, Lender is relying on all
representations, warranties, and covenants made by Borrower in this Agreement or in any certificate or other instrument delivered by
Bomrower to Lender under this Agreement or the Related Documents. Borrower further agrees that regardless of any investigation made by
Lender, all such representations, warranties and covenants will survive the making of the Loan and defivery to Lender of the Related
Documents, shall be continuing in nature, and shall remain in fuli force and effect until such time as Borrower's Indebtedness shall be paid
in full, or until this Agreement shall be terminated in the manner provided above, whichever is the last to ocecur.

Time is of the Essence. Time is of the essence in the performance of this Agreement.

BEFINITIONS. The following capitalized words and terms shall have the following meanings when used in this Agreement. Unless specifically
stated to the contrary, all references to dollar amounts shall mean amounts in lawful money of the United States of America. Words and terms
used in the singutar shall include the plural, and the plural shall include the singular, as the context may require. Words and terms not otherwise
defined in this Agreement shall have the meanings attributed to such terms in the Uniform Commercial Code. Accounting words and terms not
otherwise defined in this Agreement shall have the meanings assigned to thern in accordance with generally accepted accounting principles as in
effect on the date of this Agreement:

Advance. The word "Advance™ means a disbursermnent of Loan funds made, or to be made, to Borrower or on Borrower’'s behalf on a line
of credit or multiple advance basis under the terms and conditions of this Agreement.

Agreement. The word "Agreement” means this Construction Loan Agreement, as this Construction Loan Agreement may be amended or
medified from time to time, together with all exhibits and schedules attached to this Construction Loan Agreement from time to time.

Architect's Contract. The words "Architect's Contract" mean the architect's contract between Borrower and the architect for the Project.

Borrower. The word "Borrower” means BIG HORN AT LONE MOUNTAIN UNIT OWNER'S ASSOCIATION, INC. and includes all co-signers
and co-makers signing the Note and all their successors and assigns.

Collateral. The word "Collateral” means all property and assets granted as collateral securlty for a Loan, whether real or personal property,
whether granted directly or indirectly, whether granted now or in the future, and whether granted in the form of a security interest,
mortgage, collateral mortgage, deed of trust, assignment, pledge, crop pledge, chattel mortgage, collateral chattel mortgage, chattel trust,
factor's lien, equipment trust, conditional sale, trust receipt, lien, charge, lien or title retention contract, lease or consignment intended as a
security device, or any other security or lien interest whatsoever, whether created by law, contract, or otherwise.

Completion Date, The words "Completion Date” mean June 1, 2023.

Construction Contract. The words "Construction Contract” mean the contract between Borrower and the general contractor for the
Project, and any subcontracts with subcontractors, materialmen, laborers, or any other person or entity for performance of work on the
Project or the delivery of materials to the Project.

Environmental Laws. The words "Environmental Laws” mean any and all state, federal and local statutes, regulations and ordinances
relating to the protection of human health or the environment, including without limitation the Comprehensive Environmental Response,
Compensation, and Liability Act of 1980, as amended, 42 U.S.C. Section 9601, et seq. ("CERCLA"), the Superfund Amendments and
Reauthorization Act of 1886, Pub. L. No. 99-499 (*SARA"), the Hazardous Materials Transportation Act, 49 U.S.C. Section 1801, et seq.,
the Resource Conservation and Recovery Act, 42 U.S.C. Section 6901, et seq., or other applicable state or federal laws, rules, or
regulations adopted pursuant thereto.

Event of Default. The words "Event of Defauli” mean any of the events of default set forth in this Agreement in the default section of this
Agreement.

GAAP. The word "GAAP" means generally accepted accounting principles.

Grantor. The word "Grantor” means each and all of the persons or entities granting a Security Interest in any Collateral for the Loan,
including without limitation all Borrowers granting such a Security Interest.
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Guarantor. The word "Guarantor” means any guarantor, surety, or accommodation party of any or all of the Loan and any guarantor under
a completion guaranty agreement.

Guaranty. The word "Guaranty™ means the guaranty from Guarantor to Lender, including without limitation a guaranty of all or part of the
Note.

Hazardous Substances. The words “"Hazardous Substances" mean materials that, because of their quantity, concentration or physical,
chemical or infectious characteristics, may cause or pose a present or potential hazard to human health or the environment when
improperly used, treated, stored, disposed of, generated, manufactured, transported or otherwise handled. The words "Hazardous
Substances" are used in their very broadest sense and include without limitation any and all hazardous or foxic substances, materials or
waste as defined by or listed under the Environmental Laws. The term "Hazardous Substances” also includes, without limitation, petroleum
and petroleum by-products or any fraction thereof and asbestos.

improvements. The word "Improvements” means all existing and future buildings, structures, facilities, fixtures, additions, and similar
construction on the Collateral.

Indebtedness. The word "Indebtedness”™ means the indebtedness evidenced by the Note or Related Docurnents, including all principal and
interest together with all other indebtedness and costs and expenses for which Borrower is responsible under this Agreement or under any
of the Related Documents.

l.ender. The word "Lender" means First Security Bank, Division of Glacier Bank, its successors and assigns.
Loan. The word "Loan™ means the loan or loans made to Borrower under this Agreement and the Related Documents as described.

Loan Fund. The words "Loan Fund” mean the undisbursed proceeds of the Loan under this Agreement together with any equity funds or
other deposits required from Borrower under this Agreement.

Note. The word "Note” means the promissory note dated April 30, 2021, in the original principal amount of $1,514,848.50 from Borrower
to Lender, together with all renewals of, extensions of, modifications of, refinancings of, consoclidations of, and substitutions for the
promissory note or agreement.

Permitted Liens. The words "Permitted Liens" mean (1) liens and security interests securing Indebtedness owed by Borrower to Lender;
(2) liens for taxes, assessments, or similar charges either not yet due or being contested in good faith; (3) liens of materialmen,
mechanics, warehousemen, or camiers, or other like liens arising in the ordinary course of business and securing obligations which are not
yet delinquent; {4} purchase money liens or purchase money security interests upon or in any property acquired or held by Borrower in the
ordinary course of business to secure indebtedness outstanding on the date of this Agreement or permitted to be incurred under the
paragraph of this Agreement titled "Indebtedness and Liens"; (5} liens and security interests which, as of the date of this Agreement,
have been disclosed to and approved by the Lender in writing; and (6) those liens and security interests which in the aggregate constitute
an immaterial and insignificant monetary amount with respect to the net value of Borrower's assets.

Plans and Specifications. The words "Plans and Specifications” mean the plans and specifications for the Project which have been
submitted to and initialed by Lender, together with such changes and additions as may be approved by Lender in writing.

Project. The word "Project" means the construction project as described in the "Project Description” section of this Agreement.

Project Documents. The words "Project Documentis” mean the Plans and Specifications, all studies, data and drawings relating to the
Project, whether prepared by or for Borrower, the Construction Contract, the Architect's Contract, and all other contracts and agreements
relating to the Project or the construction of the Improvements.

Property. The word "Property” means the praperty as described in the "Project Description” section of this Agreement.

Real Property. The words "Real Property” mean the real property, interests and rights, as further described in the "Project Description”
section of this Agreement.

Related Documents. The words "Related Documents” mean all promissory notes, credit agreements, loan agreements, environmental
agreements, guaranties, security agreements, mortgages, deeds of trust, security deeds, collateral mortgages, and all other instruments,
agreements and documents, whether now or hereafier existing, executed in connection with the Loan.

Security Agreement. The words "Security Agreement” mean and include without limitation any agreements, promises, covenants,
arrangements, understandings or other agreements, whether created by law, contract, or otherwise, evidencing, governing, representing, or
creating a Security Interest.

Security Interest. The words "Security Interest” mean, without limitation, any and all types of collateral security, present and future,
whether in the form of a lien, charge, encumbrance, morigage, deed of trust, security deed, assignment, pledge, crop pledge, chadtel
martgage, collateral chattel mortgage, chattel trust, factor’s lien, equipment trust, conditional sale, trust receipt, lien or title retention
contract, lease or consignment intended as a security device, or any other security or lien interest whatsoever whether created by law,
contract, or otherwise.

BORROWER ACKNOWLEDGES HAVING READ ALL THE PROVISIONS OF THIS CONSTRUGTION LOAN AGREEMENT AND BORROWER AGREES
TO ITS TERMS. THIS CONSTRUCTION LOAN AGREEMENT IS DATED APRIL 30, 2021.

BORROWER:

BIG HORN AT LONE MOUNTAIN UNIT OWNER'S ASSOCIATION, INC.
DocuSigned by:

By: By: Kimberlei A Nad‘uf

'ADRIENNE M FLECKMAN, President of BIG HORN KIM RI.ED%P%EWOP, Vice President of BIG
AT LONE MOUNTAIN UNIT OWNER'S HORN OUNTAIN UNIT OWNER'S
ASSOCIATION, INC. ASSOCIATION, INC.

LENDER:

FIRST SECURITY BANK, DIVISION OF GLACIER BANK

DocuSigned by:

i Lenvt
othy Kent Branch President

By:

LaserPm, Ver. 20220003 fopr, Finasira USA Comporation 1997, 2021, Al Rights Reserved. - MT CLPLOCALCFALPLCA.FC TR-138486 PRI
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Project Documents. mm:'ﬁwmwmnurnzanmmsamsmm all studies, mmmmﬂwwmc

Project, whether [xepared by or for Borrower, the Consiruction Contract, the Architect's Confract, and all other contracts and agreements

Embmpwﬂmmmmufhelmn

Propecty. The word "Property” means the property as desetibed in the "Prosect Description” section of thrs Agreernent.

Real Property. The words “Real Property” mean ihe teal property, misvests and nghis, 2¢ further described in the “Project Descnpbon®
section of thes Agreement.

Reisted Documenta. The words “Relaled Docsnenis™ mean ail promissory noles, cred’ Bgreements, (AN Sgreements, environmental
agieements, guaranties, SeCuNTly agreemerns, morgages, deeds of wrust, secunty deeds, colialeral mongages, and all offer iInstruments,
agreements and documents, whather now of hereafler extsing, executed in connection with the Loan.

Secufity Agreenient.  The words “Security Agreemant™ mean and include without limitation nny Agreements, promises, oovenants,
anangm;enu. or olhet agieements, whather created by Law, mnd.aaﬂnmﬂﬂerﬂnmm.or

Securlty Interest.  The words "Securnity Interest™ mean, without bmitabon, myumallypﬁofmmeralmm piesenl and future,
mnumdammmmmmmwoimmuy , assignment, pledge, CTop pledge, chatiel
mongage, colisteral chatel morigage, chattel trust, iactor’s len, equipment tnst mﬂmm:mmmumm
contract, lease or consignment inlended as & securty device, awmmmmmmrmmwm.
contract, OF otherwise.

BORROWER ACKNDWLEDGES HAVING NEAD ALL THE PROVISIONS OF THIS CONSTRUCTION LOAN AGREEMENT AND BOAROWER AGREES
TO ITS TERMS. THIS CONSTRUGTION LOAN AGREEMENT I8 DATED APRAL 30, 2021,

I‘.
E.E

BIG HORMN AT LONE MOUNTAIN UT OWNER'S ASSOCIATION, INC.

“WEEERLET X WORRADP, Vice Presulcas of DIG
HORN AT LONE MOUNTARN UNT OWNERS
ASSOCIATION, NG,

FERST SECURITY BANK, DIVISION OF GLAGIER BANK

mmmmm
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COMMERCIAL SECURITY AGREEMENT

Pringipat | Loan Date Maturity Loan No Cail{ Coll Account | Officer | Initials
| $1,514,848.50 | 04-30-2021 [06-01-2031 {3604210011920 | 9B2/905 BCM3266 el

References in the boxes above are for Lender's use only and do not limit the applicability of this document to any particular loan or item. .
Any item above containing "***" has been omitted due to text length limitations.

Grantor: BIG HORN AT LONE MOUNTAIN UNIT OWNER'S Lender; First Security Bank, Division of Glacier Bank
ASSOCIATION, INC. Big Sky Branch
2055 N 22ND AVE STE 2B 55 Lone Peak Drive, Suite A
BOZEMAN, MT 59718 PC BOX 160439

Big Sky, MT 59716

THIS COMMERCIAL SECURITY AGREEMENT dated April 30, 2021, is made and executed between BIG HORN AT LONE MOUNTAIN UNIT
OWNER'S ASSOCIATION, INC. ("Grantor") and First Security Bank, Division of Glacier Bank ("Lender"},

GRANT OF SECURITY INTEREST. For valuable consideration, Grantor grants to Lender a security interest in the Collateral to secure the
Indebtedness and agrees that Lender shall have the rights stated in this Agreement with respect to the Collateral, in addition to all other rights
which Lender may have by law.

COLLATERAL DESCRIPTION. The word "Collateral" as used in this Agreement means the following described property, whether now owned or
hereafter acquired, whether now existing or hereafter arising, and wherever located, in which Grantor is giving to Lender a security interest for
the payment of the Indebtedness and performance of all other obligations under the Note and this Agreement:

Assignment of Borrower's rights to impose and collect assessments upon the owners’ dues of the Association

In addition, the word "Collateral” also includes all the following, whether now owned cor hereafter acquired, whether now existing or hereafter
arising, and wherever located:

(A} All accessions, attachments, accessories, replacements of and additions to any of the collateral described herein, whether added now
or later.

{B) All products and produce of any of the property described in this Collateral section.

{C) All accounts, general intangibles, instruments, rents, monies, payments, and all other rights, arising out of a sale, lease, consignment
or other disposition of any of the property described in this Collateral section.

(D) All proceeds (including insurance proceeds) from the sale, destruction, loss, or other disposition of any of the property described in this
Caollateral seciion, and sums due from a third party who has damaged or destroyed the Collateral or from that party’s insurer, whether due
to judgment, settiement or other process.

(E) All records and data relating to any of the property described in this Collateral section, whether in the form of a writing, photograph,
microfilm, microfiche, or electronic media, together with all of Grantar's right, title, and interest in and to all computer software required to
utilize, create, maintain, and process any such records or data on electronic media.

FUTURE ADVANCES. In addition to the Note, this Agreement secures all future advances made by Lender to Grantor regardless of whether the
advances are made a) pursuant to a commitment or b) for the same purposes.

RIGHT OF SETOFF. To the extent permitted by applicable law, Lender reserves a right of setoff in all Grantor's accounts with Lender {whether
checking, savings, or some other account). This includes all accounts Grantor holds jointly with someone else and all accounts Grantor may
open in the future. However, this does not include any IRA or Keogh accounts, or any trust accounts for which setoff would be prohibited by
law. Grantor authorizes Lender, to the extent permitted by applicable law, to charge or setoff all sums owing on the Indebtedness against any
and all such accounts, and, at Lender's option, to administratively freeze all such accounts to allow Lender to protect Lender's charge and setoff
rights provided in this paragraph.

GRANTOR'S REPRESENTATIONS AND WARRANTIES WITH RESPECT TO THE COLLATERAL. With respect to the Collateral, Grantor represents
and promises to Lender that:

Perfection of Security Interest. Granfor agrees to take whatever actions are requested by Lender to perfect and continue Lender’s security
interest in the Collateral. Upon request of Lender, Grantor will deliver to Lender any and all of the documents evidencing or constituting the
Collateral, and Grantor will note Lender's interest upon any and all chattel paper and instruments if not delivered to Lender for possession
by Lender. This is a continuing Security Agreement and will continue in effect even though all or any part of the Indebtedness is paid in full
and even though for a period of time Grantor may not be indebted to Lender.

Notices to Lender. Grantor will promptly notify Lender in writing at Lender's address shown above (or such other addresses as Lender may
designate from time to time) prior to any (1) change in Grantor's name; (2) change in Grantor's assumed business name(s). (3) change
in the management of the Corporation Grantor; (4) change in the authorized signer(s); (5) change in Grantor's principal office address;
(6) change in Grantor's state of organization; (7) conversion of Grantor to a new or different type of business entity; or (8) change in
any other aspect of Grantor that directly or indirecily relates to any agreements between Grantor and Lender. No change in Grantor's name
or state of organization will take effect until after Lender has received notice.

No Violation. The execution and delivery of this Agreement will not violate any law or agreement governing Grantor or to which Grantor is
a party, and its certificate or articles of incorporation and bylaws do not prohibit any term or condition of this Agreement.

Enforceability of Collateral. To the extent the Collateral consists of accounts, chattel paper, or general intangibles, as defined by the
Uniform Commercial Code, the Collateral is enforceable in accordance with its terms, is genuine, and fully complies with all applicable laws
and regulations concerning form, content and manner of preparation and execution, and all persons appearing to be obligated on the
Collateral have authority and capacity to contract and are in fact obligated as they appear to be on the Collateral. There shall be no setoffs
or counterclaims against any of the Collateral, and no agreement shall have been made under which any deductions or discounts may be
claimed concerning the Collateral except those disclosed to Lender in writing.

Location of the Collateral. Except in the ordinary course of Grantor's business, Grantor agrees to keep the Collateral at Grantor's address
shown above, or at the location specified in the Collateral definition in this Agreement, or at such other locations as are acceptable to
Lender. Upon Lender's request, Grantor will deliver to Lender in form satisfactory to Lender a schedule of real properties and Collateral
locations relating to Grantor's operations, including without limitation the following: (1) all real property Grantor owns or is purchasing;
(2) all real property Grantor is renting or leasing; (3) all storage facilities Grantor owns, rents, leases, or uses; and {4) all other
properties where Collateral is or may be located.

Removal of the Collateral. Except in the ordinary course of Grantor's business, Grantor shall not remove the Collateral from its existing
location without Lender's prior written consent. Grantor shall, whenever requested, advise Lender of the exact location of the Collateral.

Transactions Involving Collateral. Except for inventory sold or accounts collected in the ordinary course of Grantor's business, or as
otherwise provided for in this Agreement, Grantor shall not sell, offer to sell, or otherwise transfer or dispose of the Collateral. Grantor
shall not pledge, mortgage, encumber or otherwise permit the Collateral to be subject to any lien, security interest, encumbrance, or
charge, other than the security interest provided for in this Agreement, without the prior written consent of f.ender. This includes security
interests even if junior in right to the security interests granted under this Agreement. Unless waived by Lender, all proceeds from any
disposition of the Collateral (for whatever reason) shall be held in trust for Lender and shall not be commingled with any other funds;
provided however, this requirement shall not constitute consent by Lender to any sale or other disposition. Upon receipt, Grantor shall
immediately deliver any such proceeds to Lender.

Title. Grantor represents and warrants to Lender that Grantor holds good and marketable title to the Collateral, free and clear of all liens
and encumbrances except for the lien of this Agreement. No financing statement covering any of the Collateral is on file in any public
office other than those which reflect the securily interest created by this Agreement or to which Lender has specifically consented.
Grantor shall defend Lender's rights in the Collateral against the claims and demands of all other persons.

Repairs and Maintenance. Granlor agrees to keep and maintain, and to cause others to keep and maintain, the Collateral in good order,
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repair and condition at all times while this Agreement remains in effect. Grantor further agrees to pay when due all claims for work done
on, or services rendered or material furnished in connection with the Collateral so that no lien or encumbrance may ever attach to or be
filed against the Collateral.

Inspection of Collateral. Lender and Lender’s designated representatives and agents shall have the right at all reasonable times to examine
and inspect the Collateral wherever located.

Taxes, Assessments and Liens. Grantor will pay when due all taxes, assessments and liens upon the Collateral, its use or operation, upon
this Agreement, upon any promissory note or notes evidencing the Indebtedness, or upon any of the other Related Documents. Grantor
may withhold any such payment or may elect to contest any lien if Grantor is in good faith conducting an appropriate proceeding to contest
the obligation to pay and sc long as Lender's inferest in the Collateral is not jeopardized in Lender's sole opinion. If the Collateral is
subjected to a lien which is not discharged within fifteen (15) days, Grantor shall deposit with Lender cash, a sufficient corporate surety
bond or other security satisfactory to Lender in an amount adequate to provide for the discharge of the lien plus any interest, costs,
attorneys' fees or other charges that could accrue as a result of foreclosure or sale of the Collateral. In any ¢ontest Grantor shall defend
itself and Lender and shall satisfy any final adverse judgment before enforcement against the Colfateral. Grantor shall name Lender as an
additional obligee under any surety bond furnished in the contest proceedings. Grantor further agrees to furnish Lender with evidence that
such taxes, assessments, and governmental and other charges have been paid in full and in a timely manner. Grantor may withhold any
such payment or may elect to contest any lien if Grantor is in good faith conducting an appropriate proceeding to contest the obligation to
pay and so long as Lender's interest in the Collateral is not jeopardized.

Campliance with Governmental Requirements. Grantor shall comply promptly with all laws, ordinances, rules and regulations of all
governmental authorities, now or hereafter in effect, applicable to the ownership, production, disposition, or use of the Collateral, including
all laws or regulations relating to the undue erosion of highly-erodible land or relating to the conversion of wetlands for the production of an
agricultural product or commodity. Grantor may contest in good faith any such law, ordinance or regulation and withhold compliance
during any praceeding, including appropriate appeals, so long as Lender's interest in the Collateral, in Lender's opinion, is not jeopardized.

Hazardous Substances. Grantor represents and warrants that the Collateral never has been, and never will be so long as this Agreement
remains a lien on the Collatera), used in viclation of any Environmental Laws or for the generation, manufacture, storage, transportation,
treatment, disposal, release or threatened release of any Hazardous Substance. The representations and warranties contained herein are
based on Grantor's due diligence in investigating the Collateral for Hazardous Substances. Grantor hereby (1) releases and waives any
future claims against Lender for indemnity or coniribution in the event Grantor becomes liable for cleanup or other costs under any
Environmental Laws, and {2) agrees to indemnify, defend, and hold harmless Lender against any and all claims and losses resulting from a
breach of this provision of this Agreement. This obligation to indemnify and defend shall survive the payment of the Indebtedness and the
satisfaction of this Agreement,

Maintenance of Casualty Insurance. Grantor shall procure and maintain all risks insurance, including without limitation fire, theft and
liability coverage together with such other insurance as Lender may require with respect to the Collateral, in form, amounts, coverages and
basis reasonably acceptable to Lender and issued by a company or companies reasonably acceptable to Lender. Grantor, upon request of
Lender, will deliver to Lender from time to time the policies or certificates of insurance in form satisfactory to Lender, including stipulations
that coverages will not be cancelled or diminished without at least thirty (30) days' prior written notice to Lender and not including any
disclaimer of the insurer's liability for failure to give such a notice. Each insurance policy also shall include an endorsement providing that
coverage in favor of Lender will not be impaired in any way by any act, omission or default of Grantor or any other person. In connection
with all policies covering assets in which Lender holds or is offered a security interest, Grantor will provide Lender with such loss payable
or other endorsements as Lender may require. If Grantor at any time fails to obtain or maintain any insurance as required under this
Agreement, Lender may {but shall not be obligated to) obtain such insurance as Lender deems appropriate, including if Lender so chooses
"single interest insurance,” which will cover only Lender's interest in the Collateral.

Application of Insurance Proceeds. Grantor shall promptly notify Lender of any loss or damage to the Collateral if the estimated cost of
repair or replacement exceeds $1,000.00, whether or not such casualty or loss is covered by insurance. Lender may make proof of loss if
Grantor fails to do so within fifteen (15) days of the casualty. All proceeds of any insurance on the Collateral, including accrued proceeds
thereon, shall be held by Lender as part of the Collateral, If Lender consents to repair or replacement of the damaged or destroyed
Collateral, Lender shall, upon satisfactory proof of expenditure, pay or reimburse Grantor from the proceeds for the reasonable cost of
repair or restoration. if Lender does not consent to repair or replacement of the Collateral, Lender shall retain a sufficient amount of the
proceeds to pay all of the Indebtedness, and shall pay the balance to Grantor. Any proceeds which have not been disbursed within six (6)
months after their receipt and which Grantor has not committed to the repair or restoration of the Collateral shal! be used to prepay the
Indebtedness.

Insurance Reserves, Lender may require Grantor to maintain with Lender reserves for payment of insurance premiums, which reserves shall
be created by monthly payments from Grantor of a sum estimated by Lender to be sufficient to produce, at least fifteen (15) days before
the premium due date, amounts at least equal to the insurance premiums to be paid. If fifteen (15) days before payment is due, the reserve
funds are insufficient, Grantor shall upon demand pay any deficiency to Lender. The reserve funds shall be held by Lender as a general
deposit and shall constitute a nen-interest-bearing account which Lender may satisfy by payment of the insurance premiums required to be
paid by Grantor as they become due. Lender does not hold the reserve funds in trust for Granter, and Lender is not the agent of Grantor
for payment of the insurance premiums required to be paid by Grantor. The responsibility for the payment of premiums shall remain
Grantor's sole responsibility.

Insurance Reports. Grantor, upon request of Lender, shall furnish to Lender reports on each existing policy of insurance showing such
information as Lender may reasonably request including the following: (1) the name of the insurer; (2) the risks insured; (3) the amount
of the policy; (4) the property insured; (5} the then current value on the basis of which insurance has been obtained and the manner of
determining that value; and (6) the expiration date of the policy. In addition, Grantor shall upon request by Lender {however not more
often than annually) have an independent appraiser satisfactory to Lender determine, as applicable, the cash value or replacement cost of
the Collateral.

Financing Statements. Grantor authorizes Lender te file a UCC financing statement, or alternatively, a copy of this Agreement to perfect
Lender's security interest. At Lender's request, Grantor additionally agrees to sign all other documents that are necessary fo perfect,
protect, and continue Lender's security interest in the Property. Grantor will pay all filing fees, title transfer fees, and other fees and costs
involved unless prohibited by law or unless Lender is required by law to pay such fees and costs. Grantor irrevocably appoinis Lender to
execute documents necessary to transfer title if there is a default. Lender may file a copy of this Agreement as a financing statement.

GRANTOR'S RIGHT TO POSSESSION. Until default, Grantor may have possession of the tangible personal property and beneficial use of all the
Collateral and may use it in any lawful manner not inconsistent with this Agreement or the Related Documents, provided that Grantor's right to
possession and beneficial use shall not apply to any Collateral where possession of the Collateral by Lender is required by law to perfect
Lender's security interest in such Collateral. If Lender at any time has possession of any Collateral, whether before or after an Event of Default,
Lender shall be deemed to have exercised reasonable care in the custody and preservation of the Collateral if Lender takes such action for that
purpose as Grantor shall request or as Lender, in Lender's sole discretion, shall deem appropriate under the circumstances, but failure to honor
any request by Grantor shall not of itself be deemed to be a failure to exercise reasonable care. Lender shall not be required to take any steps
necessary to preserve any rights in the Collateral against ptior partles, nor to protect, preserve or maintain any security interest given to secure
the Indebtedness.

LENDER'S EXPENDITURES. If any action or proceeding is commenced that would materially affect Lender's interest in the Collateral or if
Grantor fails to comply with any provision of this Agreement or any Refated Documents, including but not limited to Grantor's failure to
discharge or pay when due any amounts Grantor is requited to discharge or pay under this Agreement or any Related Documents, Lender on
Grantor's behalf may (but shali not be obligated to} take any action that Lender deems appropriate, including but not limited to discharging or
paying all taxes, liens, security interests, encumbrances and other claims, at any time levied or placed on the Collateral and paying all costs for
insuring, maintaining and preserving the Collateral, All such expenditures incurred or paid by Lender for such purposes will then bear interest at
the rate charged under the Note from the date incurred or paid by Lender to the date of repayment by Grantor. All such expenses will become a
part of the Indebtedness and, at Lender's option, will (A} be payable an demand; (B) be added to the balance of the Note and be apportioned
among and be payable with any installment payments to become due during either (1) the term of any applicable insurance policy; or {2} the
remaining term of the Note: or {C) be treated as a balloon payment which will be due and payable at the Note's maturity. The Agresement also
will secure payment of these amounts. Such right shall be in addition to all other rights and remedies to which Lender may be entitled upon the
occurrence of any Event of Default.

DEFAULT. Each of the following shall constitute an Event of Default under this Agreement:
Payment Default. Grantor fails to make any payment when due under the Indebtedness.

Other Defaults, Grantor fails to comply with or to perform any other term, obligation, covenant or condition contained in this Agreement or
in any of the Related Documents or o comply with or to perform any term, obligation, covenant or condition contained in any other
agreement between Lender and Grantor.
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Default in Favor of Third Parttes. Grantor defauits under any loan, extension of credit, security agreement, purchase or sales agreement, or
any other agreement, in favor of any other creditor or person that may materially affect any of Grantor's property or ability to perform
Grantor's obligations under this Agreement or any of the Related Documents.

False Statements. Any warranty, representation or statement made or furnished to Lender by Grantor or on Grantor’s behalf under this
Agreement or the Related Documents is false or misleading in any material respect, either now or at the time made or furnished or becomes
false or misleading at any time thereafter.

Defective Collateralization. This Agreement or any of the Related Documents ceases to be in full force and effect (including failure of any
collateral document to create a valid and perfected security interest or lien) at any time and for any reason.

Inso!vency. The dissolution or termination of Grantor's existence as a going business, the insolvency of Grantor, the appointment of a
receiver for any part of Grantor's property, any assignment for the benefit of creditors, any type of creditor workout, or the commencement
of any proceeding under any bankruptcy or insolvency laws by or against Grantor.

Creditor or Forfeiture Proceedings. Commencement of foreclosure or forfeiture proceedings, whether by judicial proceeding, self-help,
repossession or any other method, by any creditor of Grantor or by any governmental agency against any collateral securing the
Indebtedness. This includes a gamnishment of any of Grantor's accounts, including deposit accounts, with Lender, However, this Event of
Default shall not apply if there is a good faith dispute by Grantor as to the validity or reasonableness of the claim which is the basis of the
creditor or forfeiture proceeding and if Grantor gives Lender written notice of the creditor or forfeiture proceeding and deposits with Lender
monies or a surety bond for the creditor or forfeiture proceeding, in an amount determined by Lender, in its sole discretion, as being an
adequate reserve or bond for the dispute.

Events Affecting Guarantor. Any of the preceding events occurs with respect to any guarantor, endorser, surety, or accommodation party
of any of the Indebtedness or guarantor, endorser, surety, or accommodation party dies or becomes incompetent or revokes or disputes the
validity of, or liabifity under, any Guaranty of the Indebtedness.

Adverse Change. A material adverse change occurs in Grantor's financial condition, or Lender believes the prospect of payment or
performance of the Indebtedness is impaired.

Insecurity. Lender in good faith believes itself insecure.

Cure Provisions. If any default, other than a default in payment, is curable and if Grantor has not been given a notice of a breach of the
same provision of this Agreement within the preceding twelve (12) months, it may be cured if Grantor, after Lender sends written notice to
Grantor demanding cure of such default: (1) cures the default within twenty (20} days; or (2) if the cure requires more than twenty (20}
days, immediately initiates steps which Lender deems in Lender's sole discretion to be sufficient to cure the default and thereafter
continues and completes all reascnable and necessary steps sufficient to produce compliance as soon as reasonably practical.

RIGHTS AND REMEDIES ON DEFAULT. If an Event of Default occurs under this Agreement, at any time thereafter, Lender shall have all the
rights of a secured party under the Montana Uniform Commercial Code. In addition and without limitation, Lender may exercise any one or more
of the following rights and remedies:

Accelerate Indebtedness. Lender may declare the entire Indebtedness, including any prepayment penalty which Grantor would be required
to pay. immediately due and payable, without notice of any kind to Grantor.

Assemble Collateral. Lender may require Grantor to deliver to Lender all or any portion of the Collateral and any and all certificates of title
and other documents relating to the Collateral. Lender may require Grantor to assemble the Coilateral and make it available to Lender at a
place to be designated by Lender. Lender also shall have full power to enter upon the property of Granior to take possession of and
remove the Collateral. If the Collateral contains other goods not covered by this Agreement at the time of repossession, Grantor agrees
Lender may take such other goods, provided that Lender makes reasonable efforts to return them to Grantor after repossession.

Sell the Collateral, Lender shall have full power to sell, lease, transfer, or otherwise deal with the Collateral or proceeds thereof in Lender's
own name or that of Grantor. Lender may sell the Collateral at public auction or private sale. Unless the Collateral threatens to decline
speedily in value or is of a type customarily sold on a recognized market, Lender will give Grantor, and other persons as required by law,
reasonable notice of the time and place of any public sale, or the time after which any private sale or any other disposition of the Collateral
is to be made. However, no notice need be provided to any person who, after Event of Default occurs, enters into and authenticates an
agreement waiving that person's right to notification of sale. The requirements of reasonable notice shall be met if such natice is given at
least ten {10) days before the time of the sale or disposition. All expenses relating to the disposition of the Collateral, including without
limitation the experses of retaking, holding, insuring, preparing for sale and selling the Collateral, shall become a part of the Indebtedness
secured by this Agreement and shall be payable on demand, with interest at the Note rate from date of expenditure until repaid.

Appoint Receiver. Lender shall have the right to have a receiver appointed to take possession of all or any part of the Collateral, with the
power to protect and preserve the Collateral, to operate the Collateral preceding foreclosure or sale, and to collect the rents from the
Coltateral and apply the proceeds, over and above the cost of the receivership, against the Indebtedness. The receiver may serve without
bond if permitied by law. Lender's right to the appointment of a receiver shall exist whether or not the apparent value of the Collateral
exceeds the Indebtedness by a substantial amount, Employment by Lender shall not disqualify a person from serving as a receiver.

Collect Revenues, Apply Accounts. Lender, either itself or through a receiver, may collect the payments, rents, income, and revenues from
the Collateral. Lender may at any time in Lender's discretion transfer any Collateral into Lender's own name or that of Lendet's nominee
and receive the payments, rents, income, and revenues therefrom and hold the same as security for the Indebtedness or apply it to
payment of the Indebtedness in such order of preference as Lender may determine. Insofar as the Collateral consisis of accounts, general
intangibles, insurance policies, instruments, chattel paper, choses in action, or similar property, Lender may demand, collect, receipt for,
settle, compromise, adjust, sue for, foreclose, or realize on the Collateral as Lender may determine, whether or not Indebtedness or
Collateral is then due. For these purposes, Lender may, on behalf of and in the name of Grantor, receive, open and dispose of mail
addressed to Granter; change any address to which mail and payments are to be sent; and endorse notes, checks, drafts, money orders,
documents of title, instruments and items pertaining to payment, shipment, or storage of any Collateral. To facilitate collection, Lender
may notify account debtors and obligors on any Collateral to make payments directly to Lender.

Obtain Deficiency. If Lender chooses to sell any or all of the Collateral, Lender may obtain a judgment against Grantor for any deficiency
remaining on the Indebiedness due to Lender after application of all amounts received from the exercise of the rights provided in this
Agreement. Grantor shall be liable for a deficiency even if the transaction described in this subsection is a sale of accounts or chattel
paper.

Other Rights and Remedies. Lender shall have all the rights and remedies of a secured creditor under the provisions of the Uniform
Commercial Code, as may be amended from time to time. In addition, Lender shall have and may exercise any or all other rights and
remedies it may have available at law, in equity, or otherwise.

Election of Remedies. Except as may be prohibited by applicable law, all of Lender's rights and remedies, whether evidenced by this
Agreement, the Related Documents, or by any other writing, shall be cumulative and may be exercised singularly or concurrently. Election
by Lender to pursue any remedy shall not exclude pursuit of any other remedy, and an election to make expenditures or to take action to
perform an obligation of Grantor under this Agreement, after Grantor's failure to perform, shall not affect Lender's right to declare a default
and exercise its remedies.

MISCELLANEOUS PROVISIONS. The following miscellaneous provisions are a part of this Agreement:

Amendments. This Agreement, together with any Related Documents, constitutes the entire understanding and agreement of the parties
as to the matters set forth in this Agreement. No alteration of or amendment to this Agreement shall be effective unless given in writing
and signed by the party or parties sought to be charged or bound by the alteration or amendment.

Attorneys' Fees; Expenses. Grantor agrees to pay upen demand all of Lender's costs and expenses, including Lender's attorneys' fees and
Lender's legal expenses, incurred in connection with the enforcement of this Agreement. Lender may hire or pay someone else to help
enforce this Agreement, and Grantor shall pay the costs and expenses of such enforcement. Costs and expenses include Lender's
attorneys’ fees and legal expenses whether or not there is a lawsuit, including attorneys' fees, paralegal fees, and legal expenses for
bankruptcy proceedings {including efforts to modify or vacate any automatic stay or injunction), appeals, and any anticipated post-judgment
collection services. Grantor also shall pay all court ¢costs and such additional fees as may be directed by the court.

Caption Headings. Caption headings in this Agreement are for convenience purposes only and are not to be used to interpret or define the
provisions of this Agreement.

Governing Law. This Agreement will be governed by federal law applicable to Lender and, to the extent not preempted by federal law, the
laws of the State of Montana without regard to its conflicts of faw provisions. TFhis Agreement has been accepted by Lender in the State
of Montana,

Choice of Venue. If there is a lawsuit, Grantor agrees upon Lender's request to submit to the jurisdiction of the courts of Gallatin County,
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State of Montana.

No Waiver by Lender, Lender shall not be deemed to have waived any rights under this Agreement unless such waiver is given in writing
and signed by L.ender. No delay or omission on the part of Lender in exercising any right shall operate as a waiver of such right or any
other right. A waiver by Lender of a provision of this Agreement shall not prejudice or constitute a waiver of Lender's right otherwise to
demand strict compliance with that provision or any other provision of this Agreement. No prior waiver by Lender, nor any course of
dealing between Lender and Grantor, shall constitute a waiver of any of Lender's rights or of any of Grantor's obligations as fo any future
transactions. Whenever the consent of Lender is required under this Agreement, the granting of such consent by Lender in any instance
shall not constitute continuing consent to subsequent instances where such consent is required and in all cases such consent may be
granted or withheld in the sole discretion of Lender.

Notices. Any notice required to be given under this Agreement shall be given in writing, and shall be effective when actually delivered,
when actually received by telefacsimile {unless otherwise required by law), when deposited with a nationally recognized overnight courier,
or, if mailed, when deposited in the United States mail, as first class, certified or registered mail postage prepaid, directed to the addresses
shown near the beginning of this Agreement. Any party may change its address for notices under this Agreement by giving formal written
notice to the other parties, specifying that the purpose of the notice is to change the party's address. For notice purposes, Grantor agrees
to keep Lender informed at all times of Grantor's current address. Unless ctherwise provided or required by law, if therg is more than one
Grantor, any notice given by Lender to any Grantor is deemed to be notice given to all Grantors.

Power of Attorney. Grantor hereby appoints Lender as Grantor's irrevocable attorney-in-fact for the purpose of executing any documents
necessary to perfect, amend, or to continue the security interest granted in this Agreement or to demand termination of filings of other
secured parties. Lender may at any time, and without further authorization from Grantor, file a carbon, photographic or other reproduction
of any financing statement or of this Agreement for use as a financing statement. Grantor will reimburse Lender for all expenses for the
perfection and the continuation of the perfection of Lender's security interest in the Collateral.

Severability. If a court of competent jurisdiction finds any provision of this Agreement to be illegal, invalid, or unenforceable as to any
circumstance, that finding shall not make the offending provision illegal, invalid, or unenforceable as to any other circumstance. If feasible,
the offending provision shall be considered modified so that it becomes legal, valid and enforceable. If the offending provision cannot be so
moedified, it shall be considered deleted from this Agreement. Unless otherwise required by law, the illegality, invalidity, or unenforceability
of any provision of this Agreement shall not affect the legatity, validity or enforceability of any other provision of this Agreement.

Successors and Assigns. Subject fo any limitations stated in this Agreement on transfer of Grantor's interest, this Agreement shall be
binding upon and inure to the benefit of the parties, their successors and assigns. I ownership of the Collateral becomes vested in a
person other than Grantor, Lender, without notice to Grantor, may deal with Grantor's successors with reference to this Agreement and the
Indebtedness by way of forbearance or extension without releasing Grantor from the obligations of this Agreement or lability under the
Indebtedness.

Survival of Representations and Warranties. All representations, warranties, and agreements made by Grantor in this Agreement shall
survive the execution and delivery of this Agreement, shall be continuing in nature, and shall remain in full force and effect until such time
as Grantor's Indebtedness shall be paid in full.

Time is of the Essence. Time is of the essence in the performance of this Agreement.

DEFINITIONS. The following capitalized words and terms shall have the following meanings when used in this Agreement. Unless specifically
stated to the contrary, all references to dollar amounts shall mean amounts in lawful money of the United States of America. Words and terms
used in the singular shall include the plural, and the plural shall include the singular, as the context may require. Words and terms not otherwise
defined in this Agreement shall have the meanings attributed to such terms in the Uniform Commercial Code:

Agreement. The word "Agreement” means this Commercial Security Agreement, as this Commercial Security Agreement may be amended
or modified from time to time, together with all exhibits and schedules attached to this Commaercial Security Agreement from time to time.

Borrower. The word "Borrower” means BIG HORN AT LONE MOUNTAIN UNIT OWNER'S ASSOCIATION, INC. and includes all co-signers
and co-makers signing the Note and all their successors and assigns.

Collateral. The word "Collateral” means all of Grantor's right, title and interest in and to all the Collateral as described in the Collateral
Description section of this Agreement.

Environmental Laws. The words "Environmental Laws" mean any and all state, federal and local statutes, requlations and ordinances
relating to the protection of human health or the environment, including without limitation the Comprehensive Environmental Response,
Compensation, and Liability Act of 1980, as amended, 42 U.5.C. Section 9601, et seq. ("CERCLA"), the Superfund Amendments and
Reauthorization Act of 1986, Pub. L. No. 99-499 ("SARA"™), the Hazardous Materials Transportation Act, 49 U.S.C. Section 1801, et seq.,
the Resource Conservation and Recovery Act, 42 U.S.C. Section 6901, et seq., or other applicable state or federal laws, rules, or
regulations adopted pursuant thereto.

Event of Default. The words "Event of Default” mean any of the events of default set forth in this Agreement in the default section of this
Agreement.

Grantor. The word "Grantor” means BIG HORN AT LONE MOUNTAIN UNIT OWNER'S ASSOCIATICN, INC..

Guaranty. The word "Guaranty” means the guaranty from guarantor, endorser, surety, or accommodation party to Lender, including
without limitation a guaranty of all or part of the Note.

Hazardous Substances. The words "Hazardous Substances"” mean materials that, because of their quantity, concentration or physical,
chemical or infectious characteristics, may cause or pose a present or potential hazard to human health or the environment when
improperly used, freated, stored, disposed of, generated, manufactured, transported or otherwise handled. The words "Hazardous
Substances” are used in their very broadest sense and include without limitation any and all hazardous or toxic substances, materials or
waste as defined by or listed under the Environmental Laws. The term "Hazardous Substances” also includes, without limitation, petroleum
and petroleum by-products or any fraction thereof and asbestos.

Indebtedness. The word "Indebtedness” means the indebtedness evidenced by the Note or Related Documents, including ail principal and
interest together with all other indebtedness and costs and expenses for which Grantor is responsible under this Agreement or under any of
the Related Documents. Specifically, without limitation, Indebtedness includes the future advances set forth in the Future Advances
provision of this Agreement together with all interest thereon.

Lender. The word "Lender" means First Security Bank, Division of Glacier Bank, its successors and assigns.

Note. The word "Mote" means the Note dated April 30, 2021 and executed by BIG HORN AT LONE MOUNTAIN UNIT OWNER'S
ASSOCIATION, ING. in the principal amount of $1,514,848.50, together with all renewals of, extensions of, modifications of, refinancings
of, consolidations of, and substitutions for the note or credit agreement.

Property. The word "Property” means all of Grantor's right, title and interest in and to all the Property as described in the "Collateral
Description” section of this Agreement.

Related Documents. The words "Related Documents" mean all promissory notes, credit agreements, loan agreements, e[wironrnental
agreements, guaranties, security agreements, mortgages, deeds of trust, security deeds, collateral mortgages, and all other instruments,
agreements and documents, whether now or hereafter existing, executed in connection with the Indebtedness.

GRANTOR HAS READ AND UNDERSTOOD ALL THE PROVISIONS OF THIS COMMERCIAL SECURITY AGREEMENT AND AGREES TO ITS
TERMS. THIS AGREEMENT 1S DATED APRIL 30, 2021.

GRANTOR:

BIG HORN AT LONE MOUNTAIN UNIT OWNER'S ASSOCIATION, INC.

DocuSigned by:
By: By: Kimberlei A NMM’-
ADRIENNE M FLECKMAN, President of BIG HORN Kl Ll As:MQRTHROP, Vice President of BIG
AT LONE MOUNTAIN UNIT OWNER'S HORN AT LONE WMOUNTAIN UNIT OWNER'S

ASSOQCIATION, INC. ASSOCIATION, INC,
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TERMS. THIS AGREEMENT 1S DATED APAIL 30, 2021,

GRANTOR:

T LONE MOUNTAIN UNIT OWNER'S ASSOCIATION, INC.,

ADAI M FLE ’ KWBEHIEl A NONTHROP, Vice Freakies: of BIG
AT LONE MNOUNTAIH UNIT OWNER'S HORN AT LONE MOUNTAIN tRIT OWNER'S
ASSOCIATION, INC. ASSOCIATION, iNC.



