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SECOND AMENDED AND RESTATED MASTER DECLARATION OF COVENANTS,
CONDITIONS AND RESTRICTIONS

This Second Amended and Restated Master Declaration of Covenants, Conditions and
Restrictions (hereinafter as amended by any Supplemental Covenants, the "Covenants") shall be
effective upon recording and is made by Cygnus SRSC, LLC , a Georgia limited liability company
(“Declarant”), assignee of Snake River Sporting Club Development Company, LLC, a Delaware
limited liability company, assignee of Canyon Club Inc., a Wyoming corporation. These Covenants
regulate and control the use and development of certain real property owned by Declarant, located in
Teton County, Wyoming, and more particularly described on Exhibit A attached hereto (the

"Property").

Declarant is the assignee of all of the rights and interests of Snake River Sporting Club
Development, LLC in and to the Amended and Restated Master Declaration of Covenants, Conditions
and Restrictions appearing of record in Book 604, Pages 640-713, records of Teton County Wyoming
{“Declaration I1I”), that amended and restated the Master Declaration of Covenants, Conditions and
Restrictions appearing of record in Book 434 of Photo, Pages 783-839, records of Teton County,
Wyoming (“Declaration I”) and Master Declaration of Covenants, Conditions and Restrictions
appearing of record in Book 447 of Photo, Pages 804-849, records of Teton County, Wyoming
(“Declaration II”). Declarant hereby amends and restates Declaration I, Declaration 1I and
Declaration IIl to be a single instrument and to read in its entirety as follows:

ARTICLE 1. PURPOSE
The purpose of these Covenants (also referred to herein as the “Declaration”) is to:

1.1 Create a plan of development for the Property pursuant to the Resort P.U.D. Master
Plan for Snake River Sporting Club Community (formerly Snake River Canyon Ranch) (the
“Community”) and the P.R.D for Snake River Sporting Club (formerly Canyon Club) recorded in the
office of the Teton County Clerk (the "P.U.D. Master Plan" and the "P.R.D. Snake River Sporting
Club Plan"), which will provide maximum freedom of enjoyment of the Property (and any additional
real property subjected to these Covenants) to individual Owners and occupants consistent with
consideration for, and non-interference with, the enjoyment of the Property by all residents and
guests.

1.2 Insure and protect the character and quality of the Property and any improvements
located on the Property.

1.3 Preserve and enhance the wildlife habitats, the open space, and in all ways insure a
mutual respect for the environment, its conservation, its protection and its harmonious development.

14  Allow for the creation and management of Astoria Hot Springs Park {the “Park and
Hot Springs”) within the Property under the terms more particularly described in the agreement
attached hereto in Exhibit B.

These Covenants shall be construed so as to be consistent with and in furtherance of these purposes.




ARTICLE 2. DECLARATION AND SUBMISSION

Declarant hereby declares that the Property, and any part thereof, shall be owned, sold,
conveyed, encumbered, leased, used, occupied and developed subject to these Covenants. These
Covenants shall run with the Property and any part thereof, shall be binding upon all parties having
or acquiring any legal or equitable interest in or title to the Property or any part thereof, and shall
inure to the benefit of every owner of any part of the Property.

ARTICLE 3. DEFINITIONS
As used in these Covenants the following terms and phrases have the following definitions:
3.1 "Articles of Incorporation” means the Articles of Incorporation of Snake River
Sporting Club Owners Association, Inc., dated September 22, 2005, filed with the Wyoming Secretary

of State on January 7, 2006, as they may be amended from time to time.

3.2 "Assessments" means the Common, Special and Default Assessments levied pursuant
to these Covenants.

3.3 'Assessment Units" means the sum of: two (2) for each Residence Lot plus one (1) for
each Lodge Residence.
34 "Association” means Snake River Sporting Club Owners Association, Inc., a Wyoming

nonprofit corporation, established to administer and enforce the provisions of these Covenants.
35 "Board" means the Board of Directors of the Association.

3.6 ‘Building" means any building, annex building, outbuilding, garage, or shed,
including any part thereof, such as roof overhangs, foundations, porches, or balconies.

3.7 "Building Envelope" means that portion of a Lot identified for site development, as
shown on the Building Envelope Map and Exhibits D-1 thru D-12 (attached) and as may be amended
or shown on any plat recorded at the Clerk and Recorder’s Office of Teton County, Wyoming.

3.8 "Bylaws" means any instruments, however denominated, adopted by the Association
for the regulation and management of the Association, including any amendments thereto.

3.9 ‘Canyon Home Lot" means a Lot subject to these Covenants, designated on a recorded
Plat as a "Canyon Home Lot" and for single-family residential use by construction thereon of a
Principal Residence, together with all appurtenances and improvements. See also Exhibits D-11 and
D-12 for approved Building Envelopes.

310 "Club" means SRS Club, LLC, or its successors, assighs or affiliates, doing business as
Snake River Sporting Club, which shall operate the Club Property on a club membership basis, or
otherwise, in its sole discretion.




311  "Club Property" means all of the easements and real property owned by the Club or its
successors or assigns, plus all of the recreational and social facilities constructed thereon, which will
be operated by the Club or its successors or assigns and commonly known as Snake River Sporting
Club, including, without limitation, the golf clubhouse, golf course, golf practice facility, cabins,
tishing cabins, spa facilities, health and fitness facilities and the Heliport. The Club Property is not
"Common Area'

312 "Commercial Space" means any separate portion of the improvements constructed or
to be constructed upon the Property that is permitted to be used for commercial purposes.

313 "Common Area" or “Common Areas” means any Real Estate or improvements thereon
owned, leased or maintained by the Association, other than a Lot, for the common use and enjoyment
of all of the Owners on a non-exclusive basis {except for Limited Common Areas, which have more
limited application). The Common Areas shall include:

{a) The Roads (even if platted as Lots); |

{b) The Astoria Bridge constructed to provide access from Wyoming Route 89 to the
Property, together with any extension or realignment thereof (the “Bridge”);

(¢) The Community Water and Sewer System, and any maintenance buildings, pumps,
tanks, motors, fans, storm drainage structures, compressors, ducts, utility lines, and other
infrastructure, apparatus, installations, and equipment use in connection therewith; and

(d) All other parts of the Property designated by Declarant as Common Areas
pursuant to rights reserved under these Covenants, or any Project Declaration.

314 "Common Expense Liability" means the Hability for Common Expenses allocated to
each Lot pursuant to these Covenants.

3.15 "Common Expenses' means expenditures made or liabilities incurred by or on behalf
of the Association, together with any allocations to reserves.

3.16  "Common Services" means services generally beneficial to multiple Owners including:
(a) administration, insurance, operation, and management, of the Common Areas; (b) maintenance
and repair of the Common Areas, such as roadway maintenance and snow removal, winter and
summer grooming of trails, maintenance of the Community Water and Sewer System, wildfire hazard
reduction, noxious weed control along roads and trails, maintenance of tencing along Common Area
boundaries, and maintenance and stocking of fish ponds; maintenance of Lot landscaping to a
minimum standard as defined in Exhibit E; and (¢) any other services that the Board determines
appropriate.

317 "Community Water and Sewer System" means a community wastewater collection
and disposal system, and a community water supply and distribution system, including associated
underground water or wastewater lines serving multiple Lots and installed by Declarant in the Roads
and in designated easement areas, but specifically excluding connecting lines from a Principal




Residence to such common lines. The Community Water and Sewer System is a part of the Common
Areas, and maintenance and repair of said system shall be a Common Expense, subject to
Assessment.

318 'Design Guidelines' means guidelines established by the Declarant or the Design
Review Committee and intended to protect the property values of Owners by insuring the installation
of high quality Structures, and landscaping on the Property, and by preventing Development
incompatible with the purpose and intent of these Covenants and the initial Development of the Lots.

319  "Design Review Committee’ means the committee, which also may be known as the
Architectural Review Board, designated by and serving under the authority and at the discretion of
the Declarant and the Association, with the responsibility of implementing architectural and design
standards set forth in these Covenants or the Design Guidelines.

3.20  "Development’ means any alteration of the natural land surface or vegetation on a Lot
or construction or placement of any Structure or other improvement on a Lot as well as associated
work on Common Areas or Club Property as defined herein.

321 "Development Rights" means the "Expansion Rights" and "Development Rights' set
torth in Article 12 of these Covenants.

3.22 "Expansion Property” means any property located in Teton County, Wyoming which
in accordance with Section 12.2, Declarant may subject to these Covenants by recording one or more
sets of Supplemental Covenants and, if necessary, Supplemental Plats.

3.23  "Heliport" means the real property and any improvements thereon owned by the Club
that is located and intended for the operation, take off and landing of helicopters or other similar air
transport vehicles. The Heliport is that portion of the Club Property identified on the final Plat for the
Club Property.

324 'Limited Common Area" or "Limited Common Areas' means those parts of the
Common Areas limited to and reserved for the use of one or more, but fewer than all, of the Lots,
such as Roads providing access to a particular Lot or Lots.

3.25 "Lodge' means one or more Buildings, together with the Real Estate on which such
Buildings are located, that are subdivided into Units and submitted to condominium or planned
community ownership by a Project Declaration.

326 "Lodge Lot" means any parcel of real property located on the Property and identified
in a Project Declaration as subject to subdivision for purposes of constructing thereon a Lodge.

3.27  "Lodge Residence" means a condominium unit within a Lodge that is intended for
separate ownership or occupancy, together with all appurtenances and improvements.

3.28  "Lot" means any separately numbered lot or parcel of real estate, except for roads
platted as lots, including without limitation any Lodge Residence, together with all appurtenarces




and improvements, shown upon any recorded Plat, described on the attached Exhibit A, designated
as the Property, or such other real property as may hereafter be brought within the jurisdiction of the
Association, with the exception of the Comimon Areas.

3.29  "Manager" means a person or entity engaged by the Association to perform such
duties, powers, or functions of the Association as the board may authorize from time to time.

330 "Management Agreement' means any contract or arrangement entered into for
purposes of discharging the responsibilities of the Board relative to the operation, maintenance, and
management of the Property.

3.31  "Member" means any person or entity subject to membership in the Association
pursuant to Article 8.

332 “North Parcel” means that portion of the Property of approximately 195 acres zoned as
Resort Planned Unit Development by Teton County in 1999 and portions of which were rezoned as a
public park in 2015.

3.35  "Owner" means the Declarant or any other person or entity owning record title to a
Lot, including a contract purchaser, but excluding anyone having an interest in a Lot as security for
the performance of an obligation, unless such secured person has acquired record title to the Lot
pursuant to foreclosure or any proceedings in lieu of foreclosure.

3.3¢  “Park and Hot Springs” means the person or entity that operates Astoria Hot Springs
Park, or its successors, assigns or affiliates, on the Park and Hot Springs Property.

3.35  “Park and Hot Springs Property” means all of the real property and easements , plus
all of the recreational and social facilities constructed thereon, commonly known as the Astoria Hot
Springs Park , which will be operated by the Park and Hot Springs. The Park and Hot Springs
Property is not “Common Area” and for purposes of annual dues and/or assessments shall be treated
as one Lot and one Owner.

3.36  "Period of Declarant Control" means the maximum period of time defined and limited
by Section 8.5 of these Covenants during which Declarant may, at its option, control the Association.

s}

3.37  '"Person" means a natural person, a corporation, a trustee or any other legal entity.

3.38  "Plat', including any Supplemental Plat, means a survey plat or map prepared in
connection with these Covenants, depicting all or any portion of the Property or any Project located
thereon in two or three dimensions, executed by Declarant, and recorded in the Public Records of the
County Clerk and Recorder’s Office of Teton County.

3.39  'Principal Residence" means the single-family residential building, constructed on any
Residence Lot, which is the principal use of such Residence Lot and to which other authorized
Structures on such Residence Lot are accessory.




340 '"Project" or "Projects” means one or more Buildings, together with the real property on
which such Building(s) are located, on any portion of the Property submitted to condominium or
planned community ownership by a Project Declaration and associated Plat.

341 'Project Association" or "Project Associations' means any association(s) formed
pursuant to one or more Project Declarations for the purpose of representing Owners within a
particular Property. Any such Project Association would have concurrent jurisdiction with the
Association over such Property, subordinate to the Association.

342  '"Project Declaration" means a recorded declaration creating a Project within the
Property. In the event of a conflict between this Declaration and a Project Declaration, if any, the
more stringent requirements shall govern. Project Declarations may, among other things, create
Project Association Common Areas, Limited Common Areas, Common Expenses and Assessments
and may authorize a Project Association to collect Assessments for payment to the Association.

343  "Property" means the real property described in the attached Exhibit A, including
without limitation, the Common Areas, the Park and Hot Springs Property and the Lots, and any
Expansion Property.

3.44 "Ranch Lot" means a Lot subject to these Covenants, designated on a recorded Plat as a
"Ranch Lot" and for single-family residential use by construction thereon of a Principal Residence,
together with all appurtenances and improvements. See also Exhibits D-6 thru D-10 for approved
Building Envelopes.

3.45 '"Real Estate" means any leaschold or other estate or interest in, over, or under land,
including Structures, fixtures, and other improvements and interests that, by custom, usage or law,
pass with the conveyance of land though not described in the contract of sale or instrument of
conveyance.

346  "Records" means the office of the County Clerk in every county in which any portion
of the Property is located.

347  '"Residence Lot" means any Canyon Home Lot, Ranch Lot, Snake River Sporting Club
Lot or River Lot, together with all appurtenances and improvemenis.

348 "River Lot" means a Lot subject to these Covenants, designated on a recorded Plat as a
"River Lot" and for single-family residential use by construction thereon of a Principal Residence,
together with all appurtenances and improvements, including any guesthouse. See also Exhibits D-1
thru D-5 for approved Building Envelopes.

349 "Roads' means all roads within the Property as shown on the Plat, providing access to
the Property and to individual Lots, as well as those roads falling adjacent to, but outside of Platted
areas that provide required access, through the use of easements, to the subject property.

3.50 '"Rules and Regulations" means the rules and regulations promulgated by the Board
for the management, preservation, safety, control, and orderly operation of the Property in order to




effectuate the intent and to enforce the obligations set forth in these Covenants, the Bylaws, and
Articles of Incorporation, as amended and supplemented from time to time. Separate Rules and
Regulations may be promulgated to apply only to the Lodges, Lodge Residences, the Park and Hot
Springs Property, Commercial Space or any combination thereof.

3.51  "Snake River Sporting Club Lot" means a Lot subject to these Covenants, designated
on a recorded Plat as a "Snake River Sporting Club Lot" and for single-family residential use by
construction thereon of a Principal Residence, together with all appurtenances and improvements.

352 “South Parcel” means that portion of the Property of approximately 360 acres
encompassing the golf course and operations, clubhouse, roads, utilities, open space and sixty-eight
(68) residential lots and formerly known as the Canyon Club PRD.

3.33  "Spa" means a part of the Club Property known as the "Snake River Sporting Club
Spa,” which may be located on the Spa Lot and may provide improvements and facilities for
recreational, commercial and related purposes on a membership basis. Any Spa will be privately
owned and operated by the Club and shall include a spa and swimming pool.

3.54  "Spa Lot" means that portion of the Club Property identified on the Plat for the Club
Property.

3.55  "Structure" means any improvement including, but not limited to, Buildings, roads,
walls, retaining walls, decks, patios, bridges, lights, satellite dishes, fences, swing sets, pools, and dog
runs; but not including underground utilities (and any above ground appurtenances associated
therewith), underground electronic dog fences, landscaping, street number/Owner signs, and foot
paths.

3.56  "Supplemental Covenants' means an instrument which subjects any part of the
Expansion Property to these Covenants, as more fully provided in Article 12 below.,

3.57  "Supplemental Plat" means a subdivision plat which may depict all or part of the
Expansion Property becoming subject to these Covenants through Supplemental Covenants, as more
fully provided in Article 12, below.

3.58  "Unit" means a physical portion of any Property that is designated for separate
ownership or occupancy, whether created by subsequent re-subdivision of the Property or addition of
Expansion Property, and the boundaries of which are described in or determined by a Project
Declaration.

Wherever used in these Covenants the terms “include” and “including” shall be without
limitation.




ARTICLE 4. DIVISION OF PROPERTY INTO LOT
AND LODGE RESIDENCES

4.1 NUMBER OF LOTsS.

Declarant plans to develop Lots on the Property. Expansion Property subjected to
these covenants in accordance with Article 12, below, may contain additional Residence Lots, Lodge
Lots and Lodge Residences.

4.2 INSEPARABILITY OF LOT.

Each Lot may be developed for residential or commercial purposes in accordance with
applicable restrictions contained in the Plat, these Covenants, the P.U.D. Master Plan, the Resort
P.R.D. Snake River Sporting Club Plan or the final Development plans. No Lot shall be further
subdivided by an Owner other than Declarant. Notwithstanding the foregoing, Declarant, and
Declarant's successors and assigns to which Declarant has expressly assigned Development Rights,
may further subdivide any Lodge Lot , Canyon Home Lot, River Lot, Snake River Sporting Club Lot,
Common Area Lot, Open Space Lot, or Golf Course Lot all as more particularly described in the Plat
and recorded Project Declaration, subject to approval by Teton County.

4.3 TITLE.

Title to a Lot may be held individually or in any form of concurrent ownership
recognized in the State of Wyoming. In case of any such concurrent ownership, each co-owner shall
be jointly and severally liable for performance and observance of all the duties and responsibilities of
an Owner with respect to the Lot in which he or she owns an interest. For all purposes herein, there
shall be deemed to be only one Owner for each Lot. The parties, if more than one, having the
ownership of a Lot shall agree between themselves how to share the rights and obligations of such
ownership, but all such parties shall be jointly and severally liable for performance and observance of
all of the duties and obligations of an Owner hereunder with respect to the Lot in which they own an
interest.

4.4 NO PARTITION.

No Owner of a Lot shall be entitled to bring any action for partition or division of the
Commen Areas.

4.5 TAXATION.

Each Lot shall be considered a separate parcel of real property and shall be separately
assessed and taxed. The Association shall pay as a Common Expense all real estate taxes, special
improvement and other assessments, personal property taxes and all other taxes, duties, charges, fees
and payments that are imposed, assessed or levied upon the Common Areas by any governmental or
public authority, or arise in connection with their use and management.




4.6 LODGE RESIDENCES AND COMMERCIAL SPACE.

Declarant intends to develop Lodge Residences and Commercial Space on the Lodge
Lot{s). Declarant contemplates that such Lodge Residences and Commercial Space will be subject to,
and governed by a Project Association or Project Associations created with respect to the
Development of the Lodge Lot(s).

4.7 EMPLOYEE HOUSING TRANSFER FEE.

The property and Lots in Exhibit F, described as located at Lots 2, 3, 4, 5, 6, 47, 69, and 80 of the
Snake River Sporting Club, a Planned Residential Development, Final Plat 1165, Document 0660919,
book 2MAP, page 72, Sheets 1 through 13 (the “Employee Housing Lots”), recorded in the land
records on October 4, 2005, are bound by an Employee Housing Transfer Fee, which is incorporated
herein by reference.

4.8 HOUSING TRANSFER FEE.

(a) Lots in Exhibit F (which by definition includes all appurtenances and improvements
thereon), except for the Employee Housing Lots, sold will be subject to a real estate
transfer fee, upon each transfer thereof, to be paid at closing of the Lot by the
transferee of such Lot (the "Housing Transfer Fee"). The Housing Transfer Fee shall be
paid to Teton County, Wyoming (“Teton County”) and to the Teton County Education
Foundation, a Wyoming non-profit corporation (the "Foundation"), and the funds shall
be used for the purposes of developing, constructing and maintaining affordable
housing in Teton County and for developing, constructing and maintaining affordable
housing for teachers in Teton County. The Housing Transfer Fee satisfies certain
affordable housing requirements contained in Sections 49410 et seq. of the Teton |
County, Wyoming Land Development Regulations.

(b) As directed and instructed by the Teton County Treasurer, the Housing Transfer Fee
shall be paid to Teton County and to the Foundation from the proceeds of a sale by the
closing agent, pursuant to appropriate instruction; in the event of a disposition of a Lot
as to which a closing agent is not employed, the Housing Transfer Fee shall be paid
directly by the seller of such Lot. In the event of nonpayment of the Housing Transfer
Fee, the Housing Transfer Fee shall be deemed to be an Assessment, and the
Association shall have a lien against the Lot sold or exchanged, as provided in Article
10 hereof. Teton County and the Foundation shall be entitled to receive the Housing
Transfer Fee upon each sale of each Lot, whether sold by the Owner or by any
subsequent owner {or in the case of an exchange, directly from the Owner).

(c) The amount of the Housing Transfer Fee shall be equal to one percent (1%) of the total
sale price of the Lot {the "Sales Price"). The Sales Price used to determine the Housing
Transfer Fee shall be equal to the full fair market value of the Lot (including
improvements thereon), as represented by the contract price agreed to by the Owner
and the transferee, unreduced by any transaction cost; provided, however, that as to
any (i) exchange of a Lot for consideration other than cash and deferred-payment




(e)

obligations, in whole or in part, or (ii) sale under circumstances in which Teton County
or the Foundation have reason to believe that the contract price does not fairly
represent the value of the Lot (and improvements thereon), the Sales Price shall be
established by such method, including appraisal, that is satisfactory to Teton County
and the Foundation at Owner's expense.

Notwithstanding the provisions of subparagraphs 4.8 (a), (b) and (¢} above, no
Housing Transfer Fee shall be paid upon the conveyance of any Lot (or interest
therein) by:

(D) gift (including a gift in trust), bequest, devise, or inheritance;

(it} transfer to a corporation, partnership, limited liability company, or revocable
trust in which all beneficial interests are owned by the transferor(s); provided,
that, in connection with any later transfer of beneficial interests in such
corporation, partnership, limited liability company, or revocable trust that
results in such transferor(s) no longer owning a majority of the beneficial
interests in such entity, a Housing Transfer Fee shall be pavable by the
transferee for the entire fair market value of such lot calculated on the date of
such later transfer; or

(iiff ~ transfer attributable to foreclosure (including transfer of title in lieu of
foreclosure) or resale by a mortgagee of a Lot obtained in satisfaction or partial
satisfaction of an Owner's mortgage obligation;

except to the extent that the transferee in the exceptions set forth in (i) or (ii) above
provides consideration for such transfer, in which event the Sales Price shall be limited
to the present value of the consideration the transferee is committed to pay.

On or before the disposition of any Lot, whether subject to a Housing Transfer Fee or
exempt therefrom under subparagraph 4.8(d), the Owner (including an executor or
executrix] shall furnish to the Teton County Treasurer the amount of the Housing
Transfer Fee and documentation that the intended transferee has been informed of the
provisions of this Section 4.8. The Teton County Treasurer shall approve the amount
of the Housing Transfer Fee and instruct the Owner or closing agent as to the amount
of Housing Transfer Fee that must be collected at closing and direct to whom payment
must be made, in what amounts, and by what date.

Each deed recorded with respect to a Lot shall contain the following notice of the
covenant to pay the Housing Transfer Fee:

“Notice: This property is transferred on the condition that a transfer fee shall be
payable to Teton County, Wyoming and to the Teton County Education
Foundation, a Wyoming non-profit corporation, in connection with each
subsequent transfer of this property in accordance with the provisions of
the Snake River Sporting Club Community Amended and Restated
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Master Declaration of Covenants, Conditions and Restrictions, dated
September 21, 2005,. The above-described covenant shall run with the
land and shall be binding upon the owner of this property and its
successors and assigns.”

ARTICLE 5. USE RESTRICTIONS

5.1 GENERAL APPLICATION/APPLICATION OF COUNTY LAND
DEVELOPMENT REGULATIONS.

All Development and use of the Property shall conform to the requirements of this
Article 5, which requirements are in addition to any requirements placed upon Development by
applicable land use regulations of Teton County, Wyoming. In case of any conflict between this
Article and those regulations, the more stringent requirements shall govern.

52 COMPLIANCE WiTH DESIGN GUIDELINES.

All Lot use and Development shall conform to applicable Design Guidelines. Any Lot
submitted to these Covenants by the recording of Supplemental Covenants in accordance with
Section 12.2, below, shall also be subject to architectural or design rules, regulations, or limitations
contained or provided for in a Project Declaration governing such Lot, as well as any requirements
placed upon Development by applicable land use regulations of Teton County, Wyoming for these
additional Lots.

5.3 DEVELOPMENT PERMIT REQUIRED.

No Structure of any kind shall be erected, placed, altered, added to, reconstructed or
permitted to remain on any Lot, and no construction activities, grading, or removal of trees or other
vegetation shall be commenced until the Design Review Committee approves such Structure,
construction activities, grading or removal of trees by issuing a Development permit therefor.
Development permits shall be consistent with the Design Guidelines. The builder, general contractor,
architect and plans and specifications for all construction and landscaping on any Lot shall be
approved by the Design Review Committee prior to commencing construction activities, and the
Design Review Committee may charge a fee for its services, including any construction services fee.

5.4 USE OF COMMON AREAS.

Common Areas shall be used subject to limitations placed on these areas by County
Regulations and approvals for the Property and for the furnishing of the services and facilities for
which the same are reasonably suited and which are incident to the use and occupancy of the Lots.
There shall be no obstruction of the Commeon Areas, nor shall anything be kept or stored on any part
of the Common Areas by any Owner without the prior written approval of the Association. Nothing
shall be altered on, constructed in, or removed from the Common Areas by any Owner without the
prior written approval of the Design Review Committee.
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5.5 UsE OofF LoTs.

Except for uses reserved to Declarant or permitted to be reserved in a Project
Declaration pursuant to Article 12, below, and except for the Club Property, Park and Hot Springs
Property and any Commercial Spaces, all Lots shall be used for single-family dwelling and lodging
purposes only and no commercial, industrial or other such use shall be permitted on any Lot.
Notwithstanding the foregoing, these Covenants permit:

(a) The rental of Lots and the Structure(s) thereon, by or through the Club, subject
to applicable law.

{b) Home occupations, as defined, regulated and permitted by applicable zoning
codes, statutes, or ordinances of Teton County, Wyoming, existing from time to time that do not cause
unreasonable disturbance to other Owners. Home occupations are reasonable so long as: (i) the
existence or operation of the home occupation is not apparent or detectable by sight, sound, or smell
from outside the Lot; (ii} the home occupation does not invelve regular visitation to the Lot by clients,
customers, suppliers, or other business invitees or door-to-door solicitation of residents of the
Property; and (iii) the home occupation is consistent with the residential character of the Property and
does not constitute a nuisance, or a hazardous or offensive use, or threaten the security or safety of
other residents of the Property, as may be determined in the sole discretion of the Board.

() Operation of a sales center for the sale, resale and rental of Lots within the
Property by Declarant. Declarant may assign, in whole or in part, its rights under this Section 5.5 (¢).

5.6 FISHING AND USE OF LAKES AND STREAMS.

With the exception of the Park and Hot Springs Property, swimming, boating, use of
personal flotation devices, or other active use of rivers, lakes, ponds, streams or other bodies of water
within the Property is prohibited. Fishing within the Property is prohibited except by an Owner from
the shore of such Owner's Lot, or as expressly permitted by the Association, and then only with
appropriate licenses. The Association shall not be responsible for any loss, damage, or injury to any
Person or property arising out of the authorized or unauthorized use of rivers, lakes, ponds, streams
or other bodies of water within or adjacent to the Property.

5.7 USE OF PARKING FACILITIES AND ROADS.

Designated parking spaces on the Lots or Common Areas shall be used only for short
term parking of motor vehicles. Designated parking area requirements are further defined in the
Design Guidelines and must be clearly shown on the submitted site plans for review and approval by
the Design Review Committee prior to permitting for construction. The Board shall have full power
and authority to regulate the use of the Roads by imposing and enforcing speed limits and other
restrictions, together with fines (by Special Assessments hereunder or otherwise) and other penalties
for violations of such restrictions.
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5.8 STORAGE OF VEHICLES AND EQUIPMENT.

No cars, motorcycles, trucks, tractors, trailers, campers whether or not on a truck,
motor homes, recreational vehicles, vehicles other than automobiles, boats, snow removal equipment,
garden or maintenance equipment, or similar vehicles and equipment, shall be stored on any Lot
except in an enclosed Structure. The Board may impose additional restrictions on the parking of
vehicles and storage of such equipment in the Rules and Regulations.

5.9 SNOWMOBILES AND MOTORCYCLES AND OFF-ROAD VEHICLES.

No snowmobile, motorcycle, all-terrain vehicle or other similar device shall be
operated on any Lot for recreational purposes. Snowmobiles, motorcycles, all-terrain vehicles or
similar vehicles may be used for access to and from residential Structures with the prior written
approval of the Design Review Committee. The approval of the Design Review Committee for access
use may be terminated if such vehicles are not strictly limited to access use.

510 LIVESTOCK, PETS, AND WILDLIFE.

No livestock or pets shall be kept or maintained on any Lot except in accordance with
the following guidelines:

(a) Horses. Horses maybe kept on individual residential Lots greater than three (3)
acres, or in identified Club facilities, or off the Property. Any Lot or portion of a Residence Lot on
which a horse or horses is kept must be managed to prevent over grazing and must be managed
according to standards set by the Design Review Committee.

(b) Domestic Pets. Owners may keep domestic pets, such as cats, dogs, or other
domestic animals normally kept and maintained indoors on any Lots subject to the restrictions
contained in this subsection 5.10 (b). Not more than two (2) dogs may be kept on any Lot, provided,
however, that a litter of puppies born to a dog owned by a Lot Owner may be kept or maintained
upon any Lot for a period not to exceed four (4) months if said puppies are otherwise maintained in
accordance with these Covenants. So that the presence or activity of domestic pets does not harass or
endanger wildlife and does not cause a nuisance to neighboring Owners, any such animals kept on a
Lot shall be restrained on a leash and controlled at all times (including during construction) and shall
not be allowed to run at large on any portion of any Lot except within an effective electronic fence.

{c) Enforcement of Pet Policy. If any permitted pets are caught or identified
chasing or otherwise harassing livestock, wildlife or people, or become nuisance pets (constantly
barking or howling), the Board shall have the authority to have such animal or animals impounded at
any available location, and shall assess a penalty against the owner of such animal or animals of not
more than One Hundred Deollars ($100.00) per animal plus all costs of impoundment. If any such
animal or animals are caught or identified chasing or harassing wildlife, livestock or people, or
constantly howling or barking on a second occasion within two (2) years, the Board shall have the
authority to have such animal or animals impounded and the Board shall assess a penalty of not more
than Two Hundred Dollars ($200.00) per animal, plus costs of impoundment. If any such animal or
animals are caught or identified chasing or harassing wildlife, livestock or people, or constantly
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barking or howling on a third or subsequent occasion within three (3) years of the previous two (2)
occastons, such animal or animals shall be permanently removed from the Property. No owner of any
animal or animals impounded or permanently removed for chasing or harassing livestock, wildlife or
people, or constantly barking or howling shall have the right of action against the Board or any
member thereof, for the impoundment or removal of any such animal or animals.

(d) Wildlife Protection. Many wildlife species live on or migrate through the
Property during various times of year. The following limitations on use and Development are
intended, in addition to all the other requirements of these Covenants, to protect, preserve and
maintain existing wildlife habitat on the Property and to minimize the adverse effects of Development
on wildlife habitat. Additional measures for the Owners and the developer of the golf course are
intended to maintain the ecological integrity and function of the habitat adjacent to the Snake River
corridor.

(i} No Owner of any Lot shall remove or alter or allow others to remove or
alter any of the existing vegetation thereon, except as is absolutely
necessary for the clearing and preparation of the Building Envelope for
the purposes of constructing authorized Structures thereon and except
as otherwise approved by the Design Review Committee;

(i) No trees shall be removed within 150 feet of the Snake River. Prior to
receiving a Building permit from the Design Review Committee,
Owners shall identify and receive permission to remove any tree as a
part of their submission for a Building permit. Snags (standing dead
trees) shall not be removed/felled during construction , operation, or
use of the Property unless absolutely necessary to provide for public
safety;

(i} ~ Woody debris shall be retained in streams and undeveloped forested
areas; and firewood collection shall not be permitted on the Property;

{iv)  Dogs and other domestic animals shall be controlled and physically
restrained at all times in accordance with subsection 5.10 (b}, above;

(v} No hunting or shooting of guns shall be allowed on any Lot. If any
animals cause damages, such as porcupines girdling trees, these events
should be reported to the Manager who may control them in accordance
with Wyoming State Game and Fish regulations;

(vi) No artificial feeding of moose, elk, deer, bears or waterfowl shall be
allowed on any Lot;

{(vii)  No non-native animal species shall be released to roam at large on any
Lot;
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{viii} For so long as the Bald Eagle remains on the United States list of
endangered species, access to the land located to the south of the Club
Property and designated as National Forest land will not be permitted
from the Property for recreational purposes, from February 15 through
August 15 of each year, except as otherwise expressly allowed by the
Association and the Club from time to time in accordance with
applicable law. This measure will be enforced by the Association and
by the Club to protect sensitive wildlife species such as the Bald Eagle,
which may be utilizing this land;

(ix)  Every owner by acceptance of a deed to his or her Lot or any
subdivided portion thereof and the Club releases the Wyoming Game
and Fish Department from any and all claims for wildlife damage.

(e) Riparian Areas Protection. Livestock grazing, including horses, are prohibited
in riparian areas on the Property as defined on the final Plat.

511 NoOXIOUSs OR OFFENSIVE ACTIVITIES.

No noxious or offensive activity shall be permitted on any Lot. No light that is
unreasonably bright or causes unreasonable glare shall be emitted from any Lot. Exterior lighting
shall be of low intensity, low profile and shielded, motion/timer controlled such that the light will be
off when the Owner is not in residence or as further restricted by the Design Guidelines. No
unreasonably loud or annoying noises or noxious or offensive odors shall be emitted beyond the
boundaries of any Lot.

512 MINERAL ACTIVITIES PROHIBITED.

No mining or other mineral extraction or development activities shall be permitted on
any Lot, including the removal of gravel; provided that excavation for landscape purposes may be
permitted with the prior written approval of the Design Review Committee.

513 BUILDING ENVELOPE.

All Structures shall be constructed wholly within any Building Envelope, except for
access driveways, utilities extensions and associated retaining walls. Any exceptions to this must be
submitted to and approved by the Design Review Committee prior to any submission to Tefon
County. Modifications to any previously approved Building Envelope must conform to the PRD
(South Parcel} or Resort PUD (North Parcel) approval granted by Teton County and to any applicable
sections of the Land Development Regulations of Teton County. See also D to this Declaration for
approved Building Envelopes for North Parcels and the Building Envelope Map recorded separately
at the Clerk and Recorder’s Office of Teton County for the South Parcel.
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514 TEMPORARY STRUCTURES PROHIBITED.

No temporary Structures, such as trailers, tents, shacks or other similar Buildings shall
be permitted on any Lot, except during construction or as authorized by the Design Review
Committee.

515 AUTHORIZED STRUCTURES ON RESIDENCE LOTS.

Separate guesthouses are not allowed on Snake River Sporting Club Lots or Canyon
Home Lots, although the Design Review Committee may approve minor Structures appurtenant fo
the Principal Residence. One (1) separate guesthouse may be constructed on each Ranch Lot or River
Lot. Outdoor hot tubs shall be permitted on all Residence Lots, subject to the approval of the Design
Review Committee as to the actual location of such hot tub to minimize disturbance for adjoining
Owners. All Principal Residences and other Structures located on a Residence Lot shall comply with
the following:

{a) Consent of Declarant. In addition to the Development permit and approval of
the Design Review Committee required by Section 5.3, above, until January 1, 2031, anv modification
to the exterior of a Structure on a Lot shall require the written consent of the Declarant or its
SUCCessors O assigns,

(b) Construction. All construction shall be completed within two (2) years from
the commencement date of construction, unless the Design Review Committee approves an extension
for good cause, not to exceed six (6) months in length. Exterior construction may only occur during
weekdays between the hours of 7am. to 5pm., or otherwise in accordance with the Design
Guidelines. While there are no other constraints for construction currently in place, additional time
constraints may be placed, from time to time, by agencies of the United States in order to protect
endangered species as part of an extension of the Biological Opinion granted to the Property by the
US Army Corps of Engineers.

(c) Height Limitations. No Building shall exceed thirty (30) feet above finished
grade, as measured and defined by the Teton County, Wyoming Land Development Regulations, or
unless further restricted by individual Lot limitations.

{d) Floor Area Limitations. The total floor area of all habitable space (except any
habitable space that is below original grade) of all Buildings constructed on a particular Residence Lot
shall not exceed limitations within any approvals granted by Teton County or contained within the
Design Guidelines.

(e) Prohibited Fences. No boundary fences around the exterior Lot lines of any
Residence Lot or around the perimeter of any Building Envelope shall be permitted, except
underground electronic fences to restrain and control dogs. Any permitted fencing shall be wildlife-
friendly and approved by the Design Review Committee.
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516 GENERAL APPEARANCE OF LOT.

Refuse, garbage, trash and other odorous materials shall be kept at all times in a
covered container, and any such container shall be kept within an enclosed Structure or, if outside,
appropriately screened from view and kept in a container that will not be accessible to or attract bears
or other wildlife. Service areas, storage piles and compost piles shall be appropriately screened from
view. No clotheslines will be permitted. No lumber, grass, shrub or tree clippings or plant waste
(except in screened compost piles), metals, bulk materials, scraps, refuse, or trash shall be kept, stored
or allowed to accumulate on any Lot. There shall be no dumping of leaves or other debris, rubbish,
trash or garbage, petroleum products, fertilizers or other potentially hazardous or toxic substances in
any drainage ditch or body of water, except that fertilizers may be applied to landscaping on Lots
provided care is taken to minimize runoff. Owners shall keep their Lots, whether vacant and
undeveloped or developed, in an orderly manner so as not to present an unattractive or unkempt
appearance, a nuisance, health hazard or danger to other Owners or their guests or invitees. The
Association shall have the authority to enter upon any Lot and remove any nuisance, growth or trash
and do any and all things necessary to correct any condition which violates these restrictions without
liability of any kind. The Association may, at its option, require that all trash collection companies
serving the Lots be approved by the Association, In addition, the Association may contract with one
or more trash collection companies exclusively to serve the Lots, and the cost thereof shall be
Common Expenses. All Lots located at street intersections shall be landscaped and improved so as to
permit safe sight across such areas. No fence, wall, tree, hedge or shrub shall be placed or permitted
to remain where it would cause a traffic or sight problem. No waste will be committed in the
Common Areas.

517 ANTENNAS,

Except as otherwise required by law, placement of antennas, satellite dishes, or other
apparatus for the transmission, reception, or communication of television, radio, satellite, or other
signals are prohibited on the Property if a central satellite distribution system, or other similar system,
is provided to the homeowners. If a central system is not provided, one small receiver may be located
in the side or rear yard of each Lot, installed adjacent to the residence thereon, and integrated with
the residential structure and landscaping. Unless otherwise provided by law, dishes shall not exceed
40 inches in diameter. Any such devices shall be screened or landscaped from view from the Roads
and adjacent Lots and otherwise in accordance with the Design Guidelines. The Design Review
Committee shall have the right to adopt and to modify specifications and requirements for satellite
dishes installed on the outside of permitted Structures.

518 SIGNs.

No signs or advertising devices shall be erected or maintained on any Residence Lot or
Common Area, except one sign on the Residence Lot, not greater than 2 square feet in area that
identifies the street number or the street number and the Owner. The restrictions contained in this
Section 5.18 shall not apply to the Declarant during the construction or sales period or to traffic signs,
Lot designations, Project designations or similar signs displayed by the Design Review Committee or
the Declarant. Additionally, notwithstanding the foregoing, the Design Review Committee may
approve: (a) additional signage for the Club, the Spa or Lodge; and (b) no trespassing and private
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property signs for the perimeter of the Property. Any signs permitted shall be placed outside clear
view of intersecting streets/ roads. In addition, no night lighting of signs within the Property is
allowed.

519 CONNECTION TO ELECTRIC, GAS, CABLE, SATELLITE TV AND
WIRE UTILITIES.

Electrical, telephone, fibre optics, data and wire utility lines have been, or will be,
installed underground in utility easements and in the Roads and other Common Areas. Connections
from those lines to Development on a Lot shall be completed at each Owner's expense and shall also
be underground. Separate underground propane tanks will be required for each residential Lot at the
sole cost of the Owner.

Satellite TV may also be supplied from a central system and if it is supplied, there will
be a hook up charge. Similarly, if a central satellite TV system is supplied, separate TV dishes will be
prohibited. If allowed, Satellite dishes shall be reviewed and approved pursuant to the Design
Guidelines.

A local provider will supply telephone service to all Owners through a distribution
system provided by Declarant. If possible, Declarant is planning to provide high-speed internet
service to the Owners and the costs of providing this service will be apportioned among Owners.

520 COMMUNITY WATER AND SEWER SYSTEM.

There is a central water system supplied by gravity from a 200,000 gallon buried tank
on the Property, which is supplied by deep-water wells. In addition, there are two septic systems on
the Property. This Community Water and Sewer System (or as expanded in the future) will be owned
and operated by the Association. Owners will be required to pay a one-time “tap fee” to connect to
the central water and sewer systems. This tap fee will be equivalent to the material and installation
cost of the water and/or sewer meter(s). The Association (or a water and sewer district, if established
in the future) will be empowered to charge fees based on water/sewer usage and/or per Lot fees
necessary to cover the annual operating costs and capital requirements of the Community Water and
Sewer System. Each Owner shall be responsible for supplying his or her own Association approved
septic tank and septic pump to be hooked up to the community sewage system. Lots greater than 3
acres may apply to the Design Review Comumittee to build their own septic leach field or to drill their
own water supply well. Connections from a Structure to the Community Water and Sewer System
shall conform to all applicable standards and regulations of Teton County, Wyoming Regulations, or
other applicable regulatory agency. No outdoor toilets shall be permitted, except for a six (6) month
period during construction.

521 COMPLIANCE WITH RESORT P.U.D. MASTER PLAN AND THE
P.R.D. PLAN AND WITH RULES AND REGULATIONS.

Owners and Project Associations shall comply with the terms and conditions of these
Covenants, any Rules and Regulations adopted by the Design Review Committee and furnished in
writing to the Owners, the Resort PUD Master Plan, and the PRD Plan, and with any Teton County
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regulations or other applicable laws, orders, regulations and requirements of any governmental
agency having jurisdiction. Fines and other penalties may be imposed and enforced (by Special
Assessment or otherwise) by the Design Review Committee for violations of such documents, and it
1s expressly understood that Owners and Project Associations may be held responsible for acts of
their tenants, and invitees, or managers/ employees.

522 LIMIT ON FRACTIONAL OWNERSHIP,

No Owner, excluding Declarant (or Declarant's successors and assigns to which
Declarant has expressly assigned Development Rights), shall offer or sell any interest in the Property
as a fractional ownership interest, time-share, interval ownership or any similar plan without the
specific prior written approval of the Declarant during the Period of Declarant Control, and thereafter
by the Association.

523 HELICOPTERS

Helicopters or other similar air transport vehicles may not operate, take off, be
maintained or stored on the Property except by the Club or its designees at the Heliport or hanger
maintenance facility within areas specifically designated by Declarant for such use, and only in
accordance with the rules and regulations established by the Club.

524 INSURANCE

Nothing shall be done or kept on any Lot or in the Common Areas which will increase
the rate of insurance for the Association without the prior written consent of the Board. No Owner
shall permit anything to be done or kept on its Lot or in its Limited Common Areas which will result
in the cancellation of insurance maintained by the Association or which would be in violation of any
applicable law, order, regulation or requirement.

525 OCCUPANTS BOUND.

All provisions of these Covenants and any Rules and Regulations or Design Guidelines
governing the conduct of Owners and establishing sanctions against Owners shall also apply to all
occupants even though occupants may not be specifically mentioned.

526 GATES.

Declarant may cause any road within the Property to be gated. The Declarant may add
a gate or toll booth to contrel access or enforce park rules on River Bend Road to the immediate south
exit of the Astoria Hot Springs bridge. The installation and use of this toll booth or gate shall be done
in conjunction with the Park and Hot Springs.
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527 PARK AND HOT SPRINGS.

A public park and hot springs shall be permitted to operate on the Park and Hot Springs
Property. The Park and Hot Springs shall be bound by all applicable terms of these Covenants and
the agreement in Exhibit B hereto and incorporated herein by this reference.

ARTICLE 6. PROPERTY RIGHTS AND EASEMENTS
6.1 OWNERS' PROPERTY RIGHTS IN COMMON AREAS.

Every Owner shall have perpetual rights and easements of use and access over, across,
and upon the Common Areas for the purpose of access to and from their Lot from public ways for
both pedestrian and vehicular travel, water and wastewater supply and disposal, and such other
rights as Declarant or the Board may grant in the future, which rights and easements shall be
appurtenant to and pass with the transfer of title to such Lot; provided, however, that such rights and
easements shall be subject to the following;

(a) the covenants, conditions, restrictions, easements, reservations, rights-of-way,
and other provisions contained in these Covenants, and the Plat;

{b) the right of the Association from time to time to assign on an equitable basis
portions of the Common Areas such as parking spaces or storage spaces for the exclusive use of the
Owner of a particular Lot by an appropriate instrument in writing;

(c) the right of the Association to adopt, from time to time any and all rules and
regulations concerning vehicular traffic and travel upon, in, undet, and across the Property; and

(d) the right of the Association to adopt, from time to time, such Rules and
Regulations concerning the Property as the Association may determine is necessary or prudent for the
management, preservation, safety, control, and orderly operation of the Property for the benefit of all
Owmers, and for facilitating the greatest and most convenient availability and use of the Lois and
Common Areas.

6.2 LiMITED COMMON AREAS.

Subject to the provisions of these Covenants, every Owner shall have the right to use
and enjoy the Limited Common Areas, if any, appurtenant to his or her Lot.

6.3 UseE OF CLUB AND SPA.

The Association will not own the Club, Club Property, Spa or Spa Lot, and Owners
shall not gain the right to enter into or use the Club, Club Property, Spa or Spa facilities by virtue of
membership in the Association. Access to the Club, Club Property and Spa or Spa facilities will be
separate from ownership of a Lot or Unit and will only be available to members of the Club, and such
other Persons designated by the Club, in its sole discretion.
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6.4 RECORDED EASEMENTS OR EASEMENTS CREATED BY FINAL
DEVELOPMENT PLANS.

The Property and Expansion Property shall be subject to any easements: (a) shown on
the recorded plans; (b) shown on any recorded Plat or Supplemental Plat, or (c) reserved or granted
under these Covenants, Supplemental Covenants, or a Project Declaration. Declarant anticipates that,
in addition to the Resort P.U.D. Master Plan and P.R.D Plan, appropriate governmental officials of
Teton County, Wyoming will approve plats to be recorded governing the Property and Expansion
Property. Such recorded plats may reserve or create additional easements to accommodate
improvements such as, but not limited to, cable utilities, water and wastewater utility systems, access
rights-of-way, trails and paths. Related above ground appurtenances shall be installed and
maintained in such a manner as not to significantly interfere with other uses of the easements. All
construction disturbances shall be reclaimed and revegetated by Declarant in a timely and attractive
manner.

6.5 ACCESS AND ADDITIONAL IMPROVEMENTS.

The Association, its Manager or designees shall have the irrevocable right of access to
each Lot from time to time during reasonable hours for the maintenance, repair, or replacement of the
Common Areas and any improvements located thereon, including, without limitation, activities
referred to in Article 11, below, and for making emergency repairs necessary to prevent damage to the
Common Areas. During the Period of Declarant Control, Declarant shall have the right to access Lots
as necessary to effect repairs, maintenance and improvements as well as to conduct landscaping
activities on the Property and to implement additional improvements (including without limitation,
pathways, sign and outdoor lighting) on the Property, all as contemplated by these Covenants, the
Resort P.U.D. Master Plan, the P.R.D. Plan and any final Development plans issued in accordance
with Section 6.4, above, without the requirement of obtaining the consent or other authorization of
any Owner.

6.6 EASEMENTS FOR GOLF COURSE.

Every Lot and the Common Areas are burdened with an easement permitting golf balls
unintentionally to come upon such areas, and, unless restricted by the Association, for golfers at
reasonable times and in a reasonable manner to come upon the Common Areas, or the exterior
portions of a Lot to retrieve errant golf balls. The existence of this easement shall not relieve golfers of
liability for damage caused by errant golf balls. Under no circumstances shall any of the following
Persons be held liable for any damage or injury resulting from errant golf balls or the exercise of this
easement: the Declarant, the Association or its Members (in their capacities as such); Snake River
Sporting Club, Inc,, its successors, successors-in-title to the golf course, or assigns; any builder, or a
contractor (in their capacities as such); any officer, director or partner of any of the foregoing, or any
officer or director of any partner.

Any portion of the Property immediately adjacent to any golf course is hereby
burdened with a non-exclusive easement in favor of the adjacent golf course for overspray of water
from the irrigation system serving such golf course. Under no circumstances shall the Association or
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the owner of such golf course be held liable for any damage or injury resulting from such over spray
or the exercise of this easement.

The Club and its successors and assigns, shall have a perpetual, exclusive easement of
access over the Property for the purpose of retrieving golf balls from bodies of water within the
Common Areas lying reasonably within range of golf balls hit from its golf course. The Club and its
successors and assigns, shall be permitted to draw water from lakes, ponds and streams within the
Property for purposes of irrigation of the Club Property and for such other purposes as the Declarant
or the Club shall deem desirable. Declarant reserves, creates, establishes, promulgates and declares
for the Club the following additional easements:

(a) A perpetual right and non-exclusive easement of access and use over those
portions of the Common Areas reasonably necessary to the operation, maintenance and repair of the
Club. This easement shall include the right of the Club to maintain portions of the Common Areas to
a higher standard of care than that performed by the Association; provided that the Club shall not
have the right to seek reimbursement from the Association or any Owner for maintenance performed
pursuant to this subsection.

(b) For the benefit of the Club and its members (regardless of whether such
members are Owners, guests, invitees, employees, agents, contractors and designees) a perpetual
right and non-exclusive easement of access and use over all roadways located within the Community
reasonably necessary to travel between the entrance to the Community and the Club and over those
portions of the Community (whether Common Areas or otherwise) reasonably necessary to the
operation, maintenance, use, repair and replacement of the Club. Without limiting the generality of
the foregoing, members of the Club and guests and invitees of the Club shall have the right to park
thetr permitted vehicles on the roadways located within the Community at reasonable times before,
during and after special events, tournaments and other similar functions held by or at the Club to the
extent that the Club has insufficient parking to accommodate such vehicles.

(c) Perpetual, exclusive easements for erecting a reasonable number of temporary
and permanent direction signs (the "Club Signs") on the Common Areas to provide guidance to the
public to the Club. Declarant shall be entitled from time to time to require that the Club relocate one
(1) or more of the Club Signs.

(d) The Club may include an extensive system of paths for use by pedestrians, golf
carts, horses and maintenance vehicles. To the extent such paths are not located on Club property,
Declarant hereby reserves perpetual, non-exclusive easements appurtenant to the Club on, over,
under and across the Community as reasonably necessary for the installation, maintenance, repair,
replacement, reconstruction, use and enjoyment of such paths; provided however, no path may
encroach onto any Lot more than three (3) feet nor onto any Common Areas more than ten (10) feet.
The Club shall be solely responsible for maintaining such paths at the Club's sole cost and expense,
including those portions which are located on a private street, a Lot or Common Areas. The aforesaid
easements are reserved for the benefit of the members and owner(s) of the Club and their respective
employees, contractors, members, agents, vendors, licensees, invitees, successors, assigns and
grantees, and shall be appurtenant to the Club.
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6.7 SALES OFFICE, ETC.

Declarant reserves for ttself and its duly authorized agents, representatives, employees,
successors and assigns (i) the right to maintain sales offices and/or management offices and/or
models on any Lot owned or leased by Declarant or any of its affiliates that may now or hereafter be
part of the Community and the right to relocate the same from time to time to any other Lot owned or
leased by Declarant or any of its affiliates that may now or hereafter be part of the Community; (i) an
easement over and upon the Common Areas for the purpose of developing and constructing
improvements to the Property including without limitation provision of utility service and pedestrian
and vehicular access thereto and (jii) an easement for the purposes of discharging Declarant’s
obligations or exercising rights reserved in the Declaration and easements for utilities and drainage
across that portion of the Common Areas on which no buildings are constructed {including all phases
of the Community) for the benefit of the Property.

6.5 SUPPORT AND ACCESS.

Each Lot shall have an easement for subjacent and lateral support vis a vis the other
Lots and Common Areas. The Association shall have a right of access through any Lot in order to
gain access to the Common Areas and any other Lot.

6.9 ASSESSMENTS.

The Association may assess as part of Common Expenses the cost of any utility, trash,
telecommunication or other service supplied to all Lots.

610 NO OBLIGATION TO CONSTRUCT.

Nothing contained herein or in the Articles of Incorporation or Bylaws (together, with
the Rules and Regulations, the “Community Instruments”} shall be deemed to impose upon Declarant
any obligation of any nature to build, construct or provide any improvements except to the extent
expressly required therein.

611 UTILITY EASEMENTS.

In addition to all other easements as Declarant may reserve herein, Declarant reserves
perpetual easements, rights and privileges to install, maintain, repair, replace and remove poles,
wires, cables, conduits, pipes, mains, wells, pumping stations, siltation basins, tanks and other
facilities, systems and equipment for the conveyance and use of electricity, telephone service, security
service, sanitary and storm sewer, septic systems, water, gas, cable television, telecommunications
and other technological advances that may or may not now be in general use, irrigation, drainage and
other public conveniences or utilities, upon, in, under or over those portions of the Community
(including Lots and Common Areas) as Declarant may consider to be necessary, together with a
perpetual right of ingress and egress to and from such easements (the “Utility Easements”).
However, no Utility Easements shall be placed on the portion of a Lot on which is already located a
building which was approved in writing by the Design Review Committee or on which a building is
to be located pursuant to plans already approved in writing by the Design Review Committee. The
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Utility Easements shall include the right to cut trees, bushes or shrubbery and such other rights as
Declarant or the governmental authority or utility company providing the utility service may require.
The utility lines and equipment installed pursuant to the Utility Easements may be installed above or
below ground. If an Owner receives permission to construct an improvement within a Utility
Easement, neither the Declarant nor the Design Review Committee shall have any liability to repair or
replace any such improvement following damage thereto as the consequence of the exercise of
easement rights under this Section. Declarant shall have the right to convey Utility Easements to
other Owners, to governmental authorities or utility companies, to the Association and to any other
Person. DECLARANT AND THE ASSOCIATION DO NOT WARRANT THE OPERATION OR
EFFECTIVENESS OF ANY SYSTEM DESCRIBED ABOVE AND SHALL NOT BE LIABLE FOR ANY
FAILURE THEREOF TO PERFORM AS EXPECTED.

612 EROSION CONTROL.

Declarant reserves a perpetual easement, right and privilege to enter upon any Lot or
Common Areas, and the Association is granted a perpetual easement, right and privilege to enter
upon any Lot or Common Areas, either before or after a building has been constructed thereon or
during construction, for the purpose of taking such erosion control measures as Declarant or the
Association deems necessary to prevent or correct soil erosion or siltation thereon; provided however,
except in the case of an emergency threatening property or giving rise to a violation of law (for which
no notice or opportunity to cure is required), Declarant or the Association shall not exercise such right
as to any Lot unless it has given the Owner at least ten (10) days” prior notice thereof and the Owner
has failed to take appropriate actjon to correct or prevent the erosion or siltation problem. The cost
incurred by the Association in undertaking such erosion control measures on any Lot shall become an
assessment upon the Lot and shall constitute a lien against the Lot and shall be collectible in the
manner provided herein for the payment of assessments.

613 LANDSCAPING.

The Association shall maintain the landscaping of all Lots at a “basic” level, the cost of which shall be
a part of the annual Budget of the Association. The “basic” level of landscaping services is set forth in
Exhibit E hereto and shall be modified by the Design Review Committee as needed. Owners will be
responsible for landscaping service above the “basic” level of service.

Declarant reserves the perpetual easement, right and privilege, and the Association is granted the
perpetual easement, right and privilege, to enter upon any Lot, after at least ten (10) days’ notice to
the Owner thereof, for the purpose of mowing, removing, clearing, cutting or pruning underbrush,
weeds or other unsightly growth, dispensing pesticides, herbicides and fertilizer and grass seed,
removing trash and taking such other action as the Declarant or the Association may consider
necessary to correct any condition which detracts from the overall beauty of the Community, fails to
conform to Community-wide standards or which may constitute a hazard or nuisance. The cost
incurred by the Association in taking such action shall constitute an assessment and lien upon the Lot
and shall be collectible in the manner provided herein for the payvment of assessments.

24




614 DRAINAGE AND RETENTION EASEMENTS.

Declarant reserves for itself and the Association a perpetual easement, right and
privilege to enter upon any Lot or Common Areas for the purpose of storm water collection,
retention, detention and drainage over and upon those portions of the Community as Declarant or the
Association may from time to time consider necessary, together with an easement and license to enter
upon such areas for the purposes of constructing, improving, installing, inspecting, maintaining,
repairing and replacing any and all storm water drainage and retention/detention systems,
improvements and facilities from time to time located therein or thereon. Additionally, Declarant
reserves for itself and the Association the perpetual easement, right and privilege to enter upon any
Lot or Common Areas as Declarant or the Association may consider necessary to provide storm water
drainage to all or any portions of any adjacent real property presently or hereafter owned by the
Declarant which it may hereafter develop for the purpose of integrating the storm water collection,
retention/detention and drainage of said adjacent property; provided, however, that any such
additional drainage easements shall not unreasonably interfere with the use and enjoyment by any
Owners of any improvements from time to time constructed or located on a Lot.

615 ENCROACHMENT,

Declarant reserves, creates, establishes, promulgates and declares non-exclusive,
perpetual, reciprocal, appurtenant easements of encroachment, and for maintenance and use of any
permitted encroachment, between adjacent Lots, between each Lot and any adjacent Common Areas,
between Common Areas and the Club, and between each Lot and the Club due to the unintentional
placement or settling or shifting of the improvements constructed, reconstructed or altered thereon
(in accordance with the terms of the Declaration) to a distance of not more than three (3} feet, as
measured from any point on the common boundary along a line perpendicular to such boundary.
However, in no event shall an easement for encroachment exist if such encroachment occurred due to
willful and knowing conduct on the part of, or with the knowledge and consent of, the Person
claiming the benefit of such easement,

616 EASEMENTS FOR EMERGENCY, MAINTENANCE AND
ENFORCEMENT.

(a) Declarant reserves, creates, establishes, promulgates and declares non-
exclusive, perpetual, reciprocal easements for the Association and itself to enter: all portions of the
Community, including each Lot (i) in case of emergency; (ii) to perform its maintenance
responsibilities, and (fii) to make inspections to ensure compliance with the Community Instruments.
Except in emergencies, entry onto a Lot shall be only during reasonable hours. This easement shall be
exercised with a minimum of interference to the quiet enjoyment of the Lot, and any damage caused
by such entry shall be repaired by the Association at its expense. Entry under this Section shall not
constitute a trespass.

(b) Declarant or the Association also may enter a Lot to abate or remove, using
such measures as may be reasonably necessary, any structure, thing or condition which violates the
Community Instruments. All costs incurred, including reasonable attorneys fees, may be assessed
against the violator and shall be a charge upon the violator's Lot.
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617 EASEMENTS FOR LAKE AND POND MAINTENANCE AND FLOOD
WATER.

{a) Declarant reserves, creates, establishes, promulgates and declares for itself, the
Club and the Association, the non-exclusive, perpetual, reciprocal, appurtenant right and easement,
but not the obligation, to enter upon the lakes, ponds, rivers, streams and wetlands located within the
Community to: (i) install, keep, maintain and replace pumps and irrigation systems in order to
provide water for the irrigation of any portion of the Community or the Club; (ii) draw water from
such sources for purposes of irrigation; (iii) construct, maintain, and repair any bulkhead, wall, dam
or other structure retaining water; and (iv) remove trash and other debris therefrom and fulfill
maintenance responsibilities as provided in the Community Instruments. Declarant, the Club, the
Association and their designees shall have an access easement over and across any of the Community
abutting or containing any lake, pond, river, stream or wetland to the extent reasonably necessary to
exercise rights under this Section.

(b) Declarant further reserves, creates, establishes, promulgates and declares for
the Assoctation and itself, the non-exclusive, perpetual, reciprocal, appurtenant right and easement of
access and encroachment over the Common Areas and Lots (but not the dwellings thereon) adjacent
to or within fifty (50) feet of the lake beds, rivers, ponds, streams and wetlands in order to: (i)
temporarily flood and back water upon and maintain water over such portions of the Community; (ii)
fill, drain, dredge, deepen, clean, fertilize, dye and generally maintain the lakes, rivers, ponds,
streams and wetlands within the Community; (iii) maintain and landscape the slopes and banks
pertaining to such lakes, rivers, ponds, streams and wetlands; (iv) disturb existing landscaping; and
(v) pile dirt and plant materials. All Persons entitled to exercise these easements shall use reasonable
care in, and repair any damage resulting from, the intentional exercise of such easements. All affected
areas shall be restored to a neat and attractive condition to the extent practical as soon as reasonably
possible after completion of any construction or maintenance activities authorized in the Declaration.
Nothing herein shall be construed to make Declarant or any other Person liable for damage, personal
mnjury or loss resulting from flooding due to heavy rainfall or other natural disasters.

{c) Declarant reserves unto itself the right, in the exercise of its sole discretion,
upon the request of any Person holding, or intending to hold, an interest in the Community, or at any
other time, (i) to release all or any portion of the Community from the burden, effect and
encumbrance of any of the easements granted or reserved under this Section, or (ii) to define the
limits of any such easements.

6.18 EASEMENT FOR SPECIAL EVENTS.

Declarant reserves for itself and the Association, a perpetual, non-exclusive reciprocal,
appurtenant easement over the Common Areas for the purpose of conducting educational, cultural,
entertaining and sporting events, and other activities of general community interest, at such locations
and times as Declarant or the Association, in its sole discretion, deems appropriate. FEach Owner, by
accepting a deed or other instrument conveying any interest in a Lot, acknowledges and agrees that
the exercise of this easement may result in a temporary increase in traffic, noise, gathering of crowds
and related inconveniences, and each Owner agrees on behalf of himself and the occupants of his Lot
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to take no action, legal or otherwise, which would interfere with the exercise of such easement or to
seek damages for or as the result of any such activities.

619 REPURCHASE OPTION.

(a) Declarant shall have a right of first refusal on the sale of any Lot on the terms
and conditions set forth below. This Section shall not restrict the Owner's right to enter into a binding
contract for the sale of a Lot; provided that the contract is made subject to Declarant's right of first
refusal. The right of first refusal shall not apply to any transfer or conveyance in connection with
foreclosure or deed in lieu of foreclosure of a deed of trust but shall apply to any transfer or
conveyance occurring after a foreclosure or deed in lieu of foreclosure.

(b) If any Owner receives an offer to purchase his Lot which is acceptable to the
Owner, such Owner shall promptly submit the terms of the offer in writing to Declarant. Declarant
shall have a period of thirty (30) days from and after the receipt of such terms in which to exercise its
right of first refusal as to the Lot, on the same terms and conditions as the third party offer (except
that the date of settlement shall be as set forth below), by giving the Owner written notice of such
exercise. If Declarant fails or declines to exercise the right of first refusal, upon request, Declarant
shall execute a release of the right to repurchase the Lot. The release shall only apply to the offer
submitted to Declarant and shall not extinguish Declarant's rights of first refusal as to any future
conveyances of the Lot, by the current or any future Owner. If Declarant elects to purchase the Lot,
the transaction shall be consummated within sixty (60) days following delivery of written notice of
exercise of the right of first refusal by Declarant to the Owner.

() Declarant's rights under this Section shall terminate twenty-one (21) years after
the death of the descendants of Joseph Kennedy (father of the late US. President John F. Kennedy)
living on the date of this Declaration.

6.20 INTENIONALLY OMITTED.

6,21 USE OF THE WORDS "SNAKE RIVER SPORTING CLUB".

The words "Snake River Sporting Club" and all images and likenesses of the
Community, the Club and all improvements thereon, are the property of Declarant or the Club.
Except as otherwise provided below, no Person shall use the words "Snake River Sporting Club" or
any derivative thereof in any printed or promotional material without the prior written consent of
Declarant and the Club. Owners may use the words "Snake River Sporting Club" in printed or
promotional material where such terms are used solely to specify that the Owner's Lot is located
within the Community. The Association shall be entitled to use the words "Snake River Sporting
Club" in its name. No Person shall use a photograph, drawing or other likeness of any portion of the
Community or the Club, or any improvements thereon, excluding a photo or likeness of a single Lot,
for purposes of marketing said Lot, without the Declarant's prior written consent.
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6.22 CONVEYANCES OF LoTs.

All conveyances of Lots hereafter made, whether by Declarant or otherwise, shall be
construed to grant and reserve the easements retained in this Article, even though no specific
reference to such easements or to this Article appears in the instrument for such conveyance. All such
casements shall benefit the named holders of the easements and their respective successors, assigns
and designees.

ARTICLE 7. THE CLUB AND THE CLUB PROPERTY
7.1 THE CLUB AND THE CLUB PROPERTY.

The Club Property is privately owned and operated by the Club and is not a part of the
Common Areas hereunder. The Club has the exclusive right to determine from time to time, in its
sole discretion and without notice or approval of any change, how and by whom the Club Property
shall be used. By way of example, but not limitation, the Club has the right to approve users and
determine eligibility for use, to reserve use rights for future purchasers of Lots within the Property, to
terminate any or all use rights, to change, eliminate or cease operation of any or all of the Club
Property, to transfer any or all of its rights to the Club Property or the operation thereof to anyone
and on any texms which it deems appropriate, to limit the availability of use privileges, and to require
the payment of a purchase price, initiation fee, membership deposit, dues and other charges for use
privileges. OWNERSHIP OF A LOT OR ANY PORTION OF THE PROPERTY OR MEMBERSHIP IN
THE ASSOCIATION DOES NOT GIVE ANY VESTED RIGHT OR EASEMENT, PRESCRIPTIVE OR
OTHERWISE, TO USE THE CLUB PROPERTY, OR TO ACQUIRE A MEMBERSHIP IN THE CLUB
AND DOES NOT GRANT ANY OWNERSHIP OR MEMBERSHIP INTEREST IN THE CLUB OR THE
CLUB PROPERTY. Each Owner, by acceptance of a deed or recorded contract of sale to a Lot
acknowledges:

(a) That privileges to use the Club Property shall be subject to the terms and
conditions of the membership documents for the Club, as the same may be amended from time to
time (the "Membership Plan Documents"). Acquisition of a membership in the Club requires the
payment of a membership purchase price called a membership contribution or membership deposit,
and membership dues, fees and charges. These amounts shall be determined by the Declarant and /or
the Club as set forth in the Membership Plan Documents for the Club. Notwithstanding the fact that
the Club Property is open space or a recreation area for purposes of applicable zoning ordinances and
regulations, each Owner by acquisition of title to a Lot releases and discharges forever the Declarant,
the Association, the Club and their members, shareholders, partners, officers, directors, employees,
agents and affiliates and their successors and assigns from: (1) any claim that the Club Property is, or
must be, owned and/or operated by the Association or the Owners, and/or (2) any claim that the
Owners are entitled to use the Club Property by virtue of their ownership of a Lot without acquiring a
membership in the Club, paying the applicable membership contribution or membership deposit, and
dues, fees and charges established by the Club from time to time, and complying with the terms and
conditions of the Membership Plan Documents for the Club.

Each Owner and the Association shall jointly and severally indemnify, defend, and
hold harmless the Declarant and the Club, and their members, partners, employees, agents, directors,
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shareholders, officers and affiliates and their successors and assigns, against and in respect of, and to
reimburse the Declarant and the Club, and their members, partners, employees, agents, directors,
shareholders, officers and affiliates and their successors and assigns on demand for, any and all
claims, demands, losses, costs, expenses, obligations, liabilities, damages, recoveries, and deficiencies,
including, but not limited to, interest, penalties, attorney and paralegal fees and disbursements (even
if incident to any appeals), that the Declarant and the Club, and their members, partners, employees,
agents, directors, shareholders, officers and affiliates and their successors and assigns shall incur or
suffer, which arise out of, result from, or relate to any claim that because the Club Property is deemed
to be open space or a recreation area for purposes of applicable zoning ordinances and regulations,
the Club Property must be owned and/or operated by the Association or the Owners and/or that
Owners may use the Club Property without acquiring a membership in the Club pursuant to the
Club's Membership Plan Documents and paying the membership contribution or membership
deposit, and dues, fees and charges established by the Club from time to time;

(b That any entry upon the Club Property without permission of the Club may be
deemed a trespass, and each Owner shall refrain from, and shall cause all occupants of such Owner's
Lot, their guests and invitees to refrain from, any unauthorized entry upon the Club Property;

(c) That the proximity of Lots and Common Area to the Club Property results in
certain foreseeable risks, including the risk of damage or injury from errant golf balls, and that each
Owner's use and enjoyment of his or her Lot and the Common Area may be limited as a result and
that neither the Declarant, the Association nor the Club shall have any obligation to take steps to
remove or alleviate such risks, nor shall they have any liability to any Owner or occupant of any Lot,
their guests or invitees, for damage or injury resulting from errant golf balls being hit upon any Lots
or Commeon Area;

(d) That the proximity of Lots and Common Area to the Heliport results in certain
foreseeable risks, including but not limited to the noise associated with the operation of helicopters at
the Heliport and that each Owner's use and enjoyment of his or her Lot and the Common Area may
be limited as a result. Neither the Club, Declarant nor the Association or their successors or assigns
shall have any obligation to take steps to remove or alleviate such risks, nor shall they have any
liability to any Owner or occupant of any Lot, their guests or invitees, for damage or injury resulting
from the operation of the Heliport for its intended purpose;

(e) That the Club shall own, operate and use the Heliport in its sole discretion; the
Club may designate additional operators or users of the Heliport and may establish rules concerning
use and operation of the Heliport; Neither the Declarant, the Club, nor the Association shall be
responsible for any loss, damage or injury to any Person or property arising out of the authorized or
unauthorized use of the Heliport, hanger or any helicopter within or adjacent to the Property;

{f) That the Club and its designees may add to, remove or otherwise modify the
landscaping, trees, and other features of the Club Property, including changing the location,
configuration, size and elevation of bunkers, fairways and greens and constructing fences, and that
neither the Declarant, the Association, nor the Club shall have any liability to Owner as a result of
such modifications to the Club Property;
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(g) That there are no expressed or implied easements over the Club Property for
view purposes, and no guaranty or representation is made by Declarant or any other Person that any
view over and across the Club Property will be preserved without impairment, and that neither the
Declarant, the Association, nor the Club shall have any obligation to prune or thin trees or other
landscaping to preserve views over the Club Property. The Club shall have no obligation to prune or
thin trees or other landscaping and shall have the right, in its sole and absolute discretion, to add trees
and other landscaping and to install improvements or barriers (both natural and artificial) to the Club
from time to time. Any such additions or changes may diminish or obstruct any view from the Lots
or other portions of the Community and any express or implied easements for view purposes or for
the passage of light and air are hereby expressly disclaimed. Each Owner, by acceptance of a deed,
acknowledges that any view of the Club which the Lot or other portions of the Community may enjoy
as of the date of the purchase of the Lot may be impaired or obstructed by the natural growth of
existing landscaping, or the installation of additional trees, other landscaping or other types of
improvements or barriers (both natural and artificial) on the Club;

(h) That no representations or warranties which are inconsistent with this Article,
either verbal or written, have been made or are made by Declarant, the Association nor the Club or by
any person acting on behalf of any of the foregoing; and

That the Club may own one or more lakes or waterways on the Property.
Notwithstanding the ownership of such lakes or waterways, the Club may use any and all lakes or
waterways on the Property for the purpose of irrigating and maintaining the Club Property with the
result that the water level in such lakes or waterways may vary from time to time. Each Owner of a
Lot acknowledges such right on the part of the Club and agrees not to commence any cause of action
or other proceeding involving the Club based on the exercise of such right or otherwise interfere
therewith.

In the event there are insufficient water levels to provide the necessary
irrigation needs of the Club Property and all other areas of the Property, subject to applicable
governmental permits and requirements, the Club Property shall have first priority of irrigation,
followed by the Common Areas;

(i) The Association may enter into a contractual arrangement or cost sharing
agreement with the Club or any other entity obligating the Association to contribute funds for, among
other things, shared property or services and/or a higher level of Common Areas maintenance.

{) Upon request of the Club, the Association shall enforce its use restrictions and
rules against any Owner or occupant violating such regulations within the Club, including but not
limited to the exercise of the Association's self-help rights for violation of sign and pet restrictions.

(k) In recognition of the fact that the provisions of this Article are for the benefit of
the Club, no amendment to this Article, and no amendment in derogation of any other provisions of
this Declaration or any other Community Instrument benefiting the Club, may be made without the
written approval of the Club. The foregoing shall not apply, however, to amendments made by
Declarant.
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{h It is Declarant's intention that the Association and the Club shall cooperate to
the maximum extent possible in the operation of the Community and the Club. Each shall reasonably
assist the other in upholding Community-wide standards as they pertain to maintenance and the
Design Guidelines. The Association shall have no power to promulgate use restrictions or rules
affecting activities on or use of the Club without the prior written consent of the Club.

7.2 RIGHTS OF ACCESS AND PARKING.

Declarant hereby grants the Club and members of the Club (regardless of whether
such Persons are Members hereunder), their guests and invitees and the employees, agents,
contractors, and designees of the Club a non-exclusive easement of access and use over all Roads
located within the Property reasonably necessary to travel to and from the entrance to the Property
from and to the Club Property, respectively, and, further, over those portions of the Property
(whether Common Area or otherwise) reasonably necessary to the operation, maintenance, repair,
and replacement of the Club Property. Without limiting the generality of the foregoing, members of
the Club and permitted members of the public shall have the right to park their vehicles on the Roads
located within the Property at reasonable times before, during, and after tournaments and other
stmilar functions held at the Club Property.

7.3 ASSUMPTION OF RISK AND INDEMNIFICATION

Each Owner by its purchase of a Lot expressly assumes the risks associated with the
Club Property (regardless of whether the Owner is using the Club Property) and agrees that neither
Declarant, the Association, the Club, nor any of their affiliates or agents nor any other entity
designing, constructing, owning or managing the Club Property or planning or constructing upon the
Owner's Lot shall be liable to Owner or any other person claiming any loss or damage, including,
without limitation, indirect, special or consequential loss or damage arising from personal injury,
destruction of property, loss of view, noise pollution, or other visual or audible offenses, or trespass
or any other alleged wrong or entitlement to remedy based upon, due to, arising from or otherwise
related to the proximity of the Owner's Lot or Common Area to the Club Property, including, without
limitation, to the maximum extent permitted by applicable law, any claim arising, in whole or in part,
from the negligence of Declarant and the Club, or any other entity designing, constructing, owning or
managing the Club Property or planning or constructing upon the Owner's Lot. Owner hereby agrees
to indemnify and hold harmless Declarant and the Club, and any other entity owning or managing
the Club Property against any and all claims by Owner's guests and invitees to the maximum extent
permitted by applicable law.

7.4 ARCHITECTURAL CONTROL

Neither Declarant, the Association, nor any committee shall approve any construction,
addition, alteration, change, or installation on to any portion of the Property (including Commen
Areas) which is adjacent to, or otherwise in the direct line of sight of, any Club Property without
giving the Club at least fifteen (15) days prior written notice of its intent to approve the same together
with copies of the request and all other documents and information finally submitted in such regard.
The Club shall then have fifteen (15) days to respond in writing approving or disapproving the
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proposal, stating in detail the reasons for any disapproval. The failure of the Club to respond to the
notice within the fifteen (15) day period shall constitute a waiver of the Club's right to object to the
matter.

ARTICLE 8. MEMBERSHIP AND VOTING RIGHTS

8.1 MEMBERSHIP.

The Articles of Incorporation shall be filed no later than the date the first interest in a
Lot is conveyed to a purchaser. Every Owner shall be a member of the Association and shall remain a
member for the period of the Owner's ownership of a Lot. No Owner, whether one or more persons
or entity, shall have more than one membership per Lot owned, but all of the persons or entities
owning a Lot shall be entitled to rights of membership and of use and enjoyment appurtenant to
ownership of a Lot. Membership in the Association shall be appurtenant to, and may not be
separated from, ownership of a Lot.

8.2 CLASSES OF MEMBERSHIP AND VOTING.

There shall be three classes of membership in the Association as follows:

(a) Class "A" Membership. Each Owner of a Lodge Residence, other than
Declarant, shall be a Class "A" Member. Each Class "A" Member shall be entitled to one (1) vote for
each Lot owned by such Member.

{(b) Class "B" Membership. Each Owner of a Residence Lot, other than Declarant,
shall be a Class "B" Member. Fach Class "B" Member shall be entitled to two (2) votes for each
Residence Lot owned by such Member.

() Class "C" Membership. Declarant shall be a Class "C" Member until the
termination of the Period of DPeclarant Control, after which time Declarant shall be a Class "A"
Member for each Lodge Residence owned by Declarant and a Class "B" Member for each Residence
Lot owned by Declarant. The Class "C" Member shall be entitled to ten (10) votes for each Residence
Lot owned by Declarant and five (5) votes for each Lodge Residence owned by Declarant. After
Declarant is converted to a Class "A" or "B" Member, it shall be entitled to one (1) vote for each Lodge
Restdence that it owns and two (2} votes for each Residence Lot that it owns. The Class "C' Member
shall be entitled to appoint all of the members of the Board during the Period of Declarant Control, as
specified in the Bylaws.

Each Lot shall have the votes provided herein above; however, no vote
allocated to a Lot owned by the Association may be cast. At any annual or special meeting of the
members, votes may be cast in person or by proxy executed in writing by the Owner or a duly
authorized attorney in fact. Proxies shall be filed with the secretary of the Board prior to or at the
time of the meeting. If title to a Lot is held by more than one individual, by a firm, corporation,
partnership, association or other legal entity or any combination thereof, such individuals, entity or
entities shall appoint and authorize one person or alternate persons to represent the Owners of the
Lot. Such representative shall be a natural person who is an Owner, or a designated Board member
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or officer of a corporate Owner, or a general partner of a partnership Owner, or a comparable
representative of any other entity, and such representative shall have the power to cast votes on
behalf of the Owners as a member of the Association, and serve on the Board if elected, subject to the
provisions of the Bylaws. Notwithstanding the foregoing, (a) if only one of the multiple Owners of a
Lot is present at a meeting of the Association, such Owner is entitled to cast the vote allocated to that
Lot, and (b} if more than one of the multiple Owners of such Lot are present and there is no written
designation of an authorized representative, the vote allocated to that Lot may be cast only in
accordance with the agreement of a majority in interest of the Owners, which majority agreement
may be assumed for all purposes if any one of the multiple Owners casts the vote allocated to that Lot
without protest being made promptly to the person presiding over the meeting by any of the other
Owners of the Lot.

8.3 QUORUM.

At any annual or special meeting of the Association the presence in person or by proxy
of holders of ten (10 percent) of the votes shall constitute a quorum. In the event that a quorum is not
present the meeting may be adjourned by any member of the Board presiding at the meeting.
Thereafter, upon not less than fifteen (15) days written notice, such meeting may be reconvened.

84 COMPOSITION OF BOARD.

The Articles of Incorporation and Bylaws constitute part of the Community Instruments and
are incorporated herein by reference to the same extent as if set forth herein in full. The Articles of
Incorporation and Bylaws have been filed with the appropriate authorities. The Articles of
Incorporation provide for an increase in the size of the Board of Directors from four (4) to six (6)
directors at the first meeting following the date when sixty-five (65) Lots (i.e. 50% of the Lots that may
be created in the Community) are owned by Owners other than Declarant. Any amendments to the
Articles of Incorporation and Bylaws will likewise be filed with the appropriate authorities. Article IX
of the Articles of Incorporation provides in relevant part:

A. Unitil the first to occur of (i} the expiration of the Period of Declarant
Control or (i) sixty days after the date when thirty-two (32) Lots are owned by
Owners other than Declarant (i.e., 25% of the Lots that may be created in the
Community), the Board of Directors shall consist of four (4) Persons designated by
the Declarant. Declarant shall have the right in its sole discretion to remove
directors during this period and to designate their successors.

B. Not later than sixty (60) days after thirty-two (32) Lots are owned by
Owners other than Declarant (i.e., 25% of the Lots that may be created in the
Community), a meeting of the members shall be held at which one (1) of the four (4)
directors shall be elected by the members other than Declarant. The remaining three
(3} directors shall be appointed by the Declarant, who shall have the sole right to
remove directors appointed by it and to designate their successors.

C. Not later than sixty (60) days after sixty-five (65)Lots are owned by
Owners other than Declarant (i.e., 50% of the Lots that may be created in the
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Community), a meeting of the members shall be held at which two (2) of the six (6)
directors shall be elected by the members other than Declarant. The remaining four
(4) directors shall be appointed by the Declarant, who shall have the sole right to
remove directors appointed by it and to designate their successors.

D. Promptly after the termination of the Period of Declarant Control, a
meeting of the members shall be held at which all directors shall be elected by the
members of the Association (including Declarant), and a majority of the directors
shall be Owners.

8.5 ELECTION OF BOARD AND DECLARANT CONTROL OF THE
ASSOCIATION.

There shall be a Period of Declarant Control of the Association, during which the
Declarant, or persons designated by the Declarant, may appoint and remove the officers and
members of the Board. The Period of Declarant Control shall mean that period beginning on the date
of recordation of this Declaration and expiring on the first to occur of (i) sixty (60) days after the date
upon which 100% of the Lots which may be created have been conveyed to Owners other than
Declarant, or (ii) two (2) years after Declarant has ceased to offer Lots for sale in the ordinary course
of business, , or (iii) whenever Declarant shall voluntarily surrender the right to appoint directors.

ARTICLE 9. ASSOCIATION DUTIES AND POWERS
9.1 AUTHORITY OF BOARD.

Except as specifically otherwise provided in these Covenants, the Bylaws or the
Articles of Incorporation, the Board shall have full power and authority to act on behalf, and manage
the business and affairs, of the Association and to enforce the provisions of these Covenants.

9.2 ASSOCIATION MANAGEMENT DUTIES.

Subject to the rights and obligations of Declarant and other Owners as set forth in these
Covenants, pursuant to the powers and authority vested in it by Wyoming statute and by its Articles
of Incorporation and Bylaws, the Association (acting through the Board) shall enforce and administer
the requirements of these Covenants. Such enforcement and administration shall include: (a) the
exclusive management, control, maintenance, repair, replacement and improvement of the Common
Areas and Limited Common Areas and the keeping of the same in good, clean, attractive, and
sanitary condition, order, and repair; (b} issuance of Development permits; (c) contracting for, and
supervision of the provision of, Common Services; and (d) and taking all other actions necessary to
administer and enforce these Covenants and the use restrictions contained herein.
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9.3 WILDFIRE HAZARD REDUCTION.

Due to its forested nature, the Property is subject to both natural and man caused
wildfires. To reduce the likelihood and intensity of wildfires, the Association may establish a fire
control and fuel reduction plan in cooperation with the appropriate Teton County, Wyoming
governmental officials. The Association shall have the right to contract for fuel reduction and other
appropriate measures on a regular or emergency basis. Any company so contracted shall have the
right to enter upon all Lots to perform all necessary work without any liability for trespass.

94 MAINTENANCE OF RESERVES AND FINANCIAL RECORDS.

The Association may establish and maintain, out of the installments of the Common
Assessments, a reserve account for maintenance, repair, or replacement of those Common Areas that
must be maintained, repaired or replaced on a periodic basis. The Association (acting through the
Board) shall adopt and amend budgets for revenues, expenditures, and reserves. The Association
shall keep financial records sufficiently detailed to enable it to comply with the requirement that it
provide statements of the status of Assessments. All financial and other records of the Association
shall be made reasonably available for examination by any Owner and such Owner's authorized
agents.

95 (INTENTIONALLY OMITTED)

9.6 CONTRACTING WITH PROJECT ASSOCIATIONS.

The Association shall assist the Project Associations in the performance of their duties
and obligations under their respective Project Declarations and other documents governing the
applicable Property, and the Association shall cooperate with each Project Association so that each of
those entities may most efficiently and economically provide their respective services to Owners. Itis
contemplated that from time to time the Association and the various Project Associations may use
each other's services in the furtherance of their respective obligations. The Association may contract
with any Project Association as convenient or necessary to provide such services and to fairly allocate
the costs thereof. If a Project Association fails, neglects or is unable to perform a duty or obligation
required by its Project Declaration or other Property documents, then the Association may, after
reasonable notice and an opportunity to cure given to the Project Association, perform such duties or
obligations until such time as the Project Association is able to resume such functions, and the
Association may charge the Project Association a reasonable fee for the performance of such
functions.

9.7 ASSOCIATION POWERS.

The Association shall have, subject to the limitations contained in these Covenants, all
powers necessary to perform the duties set forth in these Covenants, including, without limitation,
the authority to:
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(a) adopt Design Guidelines, establish Rules and Regulations enforcing such
Design Guidelines, and establish policies and procedures for, and appoint the members of, the Design
Review Committee;

(b) adopt and amend Bylaws and Rules and Regulations;
{c) adopt and amend budgets for revenues, expenditures and reserves;

{(d) collect assessments for Common Expenses from Owners, including reasonable
charges for late payments, fines for violations of these Covenants, and the costs of administering and
enforcing these Covenants;

(e) hire and discharge Managers and other employees or independent contractors;
institute, defend or intervene in litigation or administrative proceedings or seek injunctive relief for
violation of the Covenants, Bylaws or Rules and Regulations in the Association's name on behalf of
the Association or two or more Owners on matters affecting the Lots and any Project constructed
thereon;

(£ receive notices, join in any litigation or administrative proceedings, and execute
any and all documents, in the Association's name, on behalf of the Association or two or more
Owners, in connection with any change in zoning, annexation, subdivision approval, building permit,
or other type of governmental approvals required to accomplish the purposes of these Covenants;

(g make contracts (including, without limitation, Management Agreements) and
incur Habilities;

(h) regulate the provision of Common Services, such as the carrying of property
and liability insurance for, and the use, maintenance, repair, replacement and medification of, the
Common Areas;

(1) cause additional improvements to be made as part of the Common Areas;

)] acquire, hold, encumber, and convey in the Association's name any right, title
or interest to real property or personal property;

(k) grant easements, including permanent easements, leases, licenses and
concessions, through or over the Common Areas;

) accept the benefit of any easement appurtenant to the Property, which
easement will become part of the Common Areas;

{m)  impose a reasonable charge for the preparation and recordation of amendments
to these Covenants or for preparation of statements of unpaid Assessments;

(n) provide for the indemnification of the Association's officers and Board and
maintain directors' and officers' liability insurance;
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(o) assign the Association's right to future income, including the right to receive
Assessments;

(p) by resolution, establish committees of the Board or Owners, permanent and
standing, to perform any of the above functions under specifically delegated administrative stan-
dards, as designated in the resolution establishing the committee;

(q) establish policies and procedures for entry into Lots under authority granted to
the Association in these or any Project Declaration for the purpose of cleaning, maintenance and
repair including emergency repair and for the purpose of abating a nuisance, or a known or suspected
dangerous or unlawful activity;

(1) exercise any other powers conferred by these Covenants or the Bylaws;

(s) exercise any other power that may be exercised in Wyoming by legal entities of
the same type as the Association; and

(1) exercise any other power necessary and proper for the governance and
operation of the Association.

9.8 LIMITATION OF LIABILITY.

No Board member shall be liable to any party for any action or inaction with respect to
any provision of these Covenants, provided that such director has acted in good faith. No member of
the Board shall have any personal liability in contract to an Owner or any other person or entity
under any agreement or transaction entered into by the Board on behalf of the Association.

Neither the Design Review Committee, any member thereof, its agents and employees,
nor the Declarant, shall be liable to the Association or to any Owner, any contractor, or other Person
for any loss or damage claimed on account of any of the following, provided the party acted in good
faith:

. the approval or disapproval of any plans, drawings and specifications, whether
or not defective or in compliance;

. the construction or performance of any work, whether or not pursuant to
approved plans, drawings and specifications and whether or not defective;

. the development, or manner of development, of any Lot within the Property;

. the processing and enforcement of the governing documents, including the
Design Guidelines.

Every Owner or other Person, by submittal of plans and specifications to the Design
Review Committee for approval, agrees not to bring any action or suit against the Design Review
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Committee, any of its Members, agents, the Association, the Board of Directors of the Association, or
the Declarant, regarding any action taken by or on behalf of the Design Review Committee or the
Board of Directors.

Approval by the Design Review Committee of plans and specifications, or of the
construction of any improvement within the Property, refers only to the Design Guidelines, and in no
way implies, and shall not be deemed to be a representation or warranty that, the submitted plans or
specifications for the improvement comply with applicable governmental ordinances or regulations
including, but not limited to, zoning ordinances and building codes.

ARTICLE 10. ASSESSMENTS

101 BUDGET.

At least sixty (60) days before the beginning of each full fiscal year, the Board shall
prepare and furnish to each Owner, or cause to be prepared and furnished to each Owner, an
operating budget, itemizing for the upcoming fiscal year estimated Common Expenses, anticipated
receipts (if any), and any deficit or surplus from the prior operating period. The budget shall serve as
the basis for Assessments for such fiscal year, and as the guideline under which the Community shall
be operated during such annual period.

102 COMMON ASSESSMENTS.

The Association shall levy "Common Assessments” to pay for Common Expenses
allocated to each Lot pursuant to these Covenants. Assessments for Common Expenses shall
commence from and after the recording of the Plat of the Lots in the Records, or such later date as the
Declarant may determine, after which Common Assessments shall be made no less frequently than
annually. However, Assessments for Common Expenses attributable to Lodge Residences shall
commence upon issuance of a certificate of occupancy for such Lodge Residences. Declarant shall
have no obligation to pay Assessments on Lots owned by Declarant until the termination of the
Period of Declarant Control, so long as Declarant pays to the Association a sum equal to the
difference between the cost of operating and maintaining the Common Area, exclusive of reserves,
and the amount of the Assessments payable by other Owners. Declarant shall, however, have the
right at any time to elect to pay the Assessments levied on Lots owned by Declarant in lieu of paying
such difference. Any surplus funds of the Association remaining after payment of or provision for
Common Expenses and any prepayment of or provision for reserves shall be kept in the Association's
bank account as a reserve and be used to reduce the next budget estimate accordingly.

103 COMPUTATION OF COMMON ASSESSMENTS.

If an Owner is not a member of the Club, the Common Assessment levied against each
Lot shall be the sum of the annual dues of the lowest membership level of the Club and the amount
computed by dividing the total Common Expenses by the Assessment Units and multiplving by a
multiplier equal to two (2) for each Residence Lot; and one (1) for each Lodge Residence, subject to:
(a) Common Expenses separately metered or assessed to a Lot by third parties; (b) Common Expenses
associated with the maintenance, repair or replacement of Limited Common Areas, which shall be
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assessed equally or on such other equitable basis as the Board shall determine to the Lots to which the
specitic Limited Common Areas are appurtenant; (c) Common Expenses or portions thereof
benefiting fewer than all of the Lots, which shall be assessed exclusively against the Lots benefited;
(d) any increased cost of insurance based upon increased risk attributable to certain Lots, which shall
be assessed to Lots in proportion to the risk; (¢) any Common Expense caused by the misconduct of
any Lot Owner(s} or Project Association, which may be assessed exclusively or on such other
equitable basis as the Board shall determine against such Lot Owner(s) or all Owners of Units within
the relevant Project; and (f) any expenses that are charged equally to all Lots.

If an Owner is a member of the Club or the Owner of the Park and Hot Springs
Property or the Owner of the Club Property, the Common Assessment shall only be the portion of
Common Expenses calculated in the preceding paragraph of this Article 10.3.

104 SPECIAL ASSESSMENTS.

(a) Common Areas. In addition to the Common Assessments authorized above, the
Board may at any time and from time to time determine, levy, and assess in any fiscal year a "Special
Assessment” applicable to that particular fiscal year (and for any such longer period as the Board may
determine) for the purpose of defraying, in whole or in part, the unbudgeted costs, fees, and expenses
of any construction, reconstruction, repair, demolishing, replacement, renovation or maintenance of
the Common Areas, specifically including any fixtures and personal property related to such areas.
Any amounts determined, levied, and assessed pursuant to this paragraph shall be assessed to the
Lots pursuant to the provisions of Section 10.3, above.

(b) Non-Common Areas. A traffic study has been prepared and approved by the
Teton County Commissioners indicating that the Roads and the Bridge are sufficient to accommodate
the anticipated use of the Property and the Club. Based on this study, Teton County is permitting the
Roads and the Bridge to retain their historic, narrow character. However, the County Commissioners
have reserved the right to study traffic flow in the future when the Property is fully or close to fully
developed. In the event that the County Commissioners require improvements to lessen traffic
congestion at the Bridge, including but not limited to road pull-offs, widening, increased stacking
capacity, additional signage, and / or flaggers, the cost of any such improvements shall be funded by
a Special Assessment and assessed to the Lots pursuant to the provision of Section 10.3, above.

105 ASSESSMENT FOR SERVICES PROVIDED TO PROJECT
ASSOCIATIONS.

The payment for services contracted by the Association to be performed on behalf of a
Project Association may be reflected in an increased Assessment by the Association for the Owners of
Lots in the particular Project or by an item in the Project Association's budget which shall be collected
through the Assessments of such Project Association and remitted to the Association.

106 DUE DATES FOR ASSESSMENT PAYMENTS.

Unless otherwise determined by the Board, the Assessments shall be paid on or before
January 1 of each fiscal year for that fiscal year and shall be due and payable upon notice, to the
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Association at its office or as the Board may otherwise direct in any Management Agreement. If any
such Assessment shall not be paid within thirty (30) days after it shall have become due and payable,
then the Board may assess a late charge, default interest charge (not to exceed the rate from time to
time allowed by applicable law), fee, or such other charge as the Board may fix by rule from time to
time to cover the extra expenses involved in handling such delinquent Assessment installment. An
Owner's Assessment shall be prorated if the ownership of a Lot commences or terminates on a day
other than the first day or last day, respectively, of a fiscal year or other applicable payment period. If
the Common Expense Liability is re-allocated, any installment(s) of an assessment not yet due shall be
recalculated in accordance with the re-allocated Common Expense Liability.

10.7 DEFAULT ASSESSMENTS.

All costs, fees, fines, interest, and other charges, including receiver's and appraiser's
fees, collection agency fees and reasonable attorneys' fees and disbursements, including legal
assistants' fees, incurred by the Association in connection with enforcing the terms of these
Covenants, or any expense of the Association that is the obligation of an Owner pursuant to these
Covenants shall become a "Default Assessment" assessed against the Owner's Lot. Notice of the
amount and demand for payment of such Default Assessment shall be sent to the Owner prior to the
Association enforcing any remedies for non-payment hereunder.

108 COVENANT OF PERSONAL OBLIGATION FOR ASSESSMENTS.

By acceptance of the deed or other instrument of transfer of title to a Lot or any portion
thereof (whether or not it shall be so expressed in such deed or other instrument of transfer), each
Owner is deemed to personally covenant and agree, jointly and severally, with all other Owners and
with the Association, and hereby covenanis and agrees to pay to the Association the {(a) Common
Assessments, (b} Special Assessments, and (c} Default Assessments applicable to the Owner's Lot. No
Owner may waive or otherwise escape personal liability for the payment of the Assessments
provided for in these Covenants by not using the Common Areas or the facilities contained in the
Commeon Areas or by abandoning or leasing his or her Lot or interest therein.

109 LIEN FOR ASSESSMENTS.

The Common, Special, and Default Assessments {including installments of the Assess-
ments) arising under the provisions of these Covenants shall be a perpetual debt to the Association of
the Owners to whom the Assessments apply. The amount of any such Assessments, together with
interest in such amounts as the Association sets in the Rules and Regulations from time to time, shall
become a burden running with, and a perpetual lien in favor of the Association on, the specific Lot to
which such Assessments apply, upon recordation in the Records of a written notice of assessment
setting forth: (a) the description of the Lot, (b) the amount of Assessments on the Lot unpaid as of the
date of such lien notice, (c) the rate of default interest as set by the Rules and Regulations, (d) the
name of the Owner or Owners of the Lot, and (e) any and all other information that the Association
may deem proper. The lien notice shall be sighed by a member of the Board, an officer of the Associa-
tion, or the Manager.
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10,10 REMEDIES FOR NONPAYMENT OF ASSESSMENTS.

It any Common, Special, or Default Assessment (or any installment of the Assessment)
is not fully paid within thirty (30) days after the same becomes due and payable, then as often as the
same may happer: (a} interest shall accrue at the default rate set by the Rules and Regulations on any
amount of the Assessment in default, accruing from the due date until date of payment; (b) the
Association may declare due and payable all unpaid installments of the Common Assessment or any
Special Assessment otherwise due during the fiscal year during which such default occurred; () the
Assoctation may thereafter bring an action at law or in equity, or both, against any Owner personally
obligated to pay the same; (d) the Association may proceed to foreclose its lien against the particular
Lot pursuant to the power of sale granted to the Association by these Covenants or in the manner and
form provided by Wyoming law for foreclosure of real estate mortgages; and (e) the Association may
suspend the rights of the Owner to vote in Association matters until the Assessment is paid. An
action at law or in equity by the Association (or counterclaims or cross-claims for such relief in any
action) against an Owner to recover a money judgment for unpaid Assessments (or any installment
thereof) may be commenced and pursued by the Association without foreclosing or in any way
waiving the Association's lien for the Assessments. Foreclosure or attempted foreclosure by the
Association of its lien shall not be deemed to stop or otherwise preclude the Association from again
foreclosing or attempting to foreclose its lien for any subsequent Assessments {or installments
thereof) which are not fully paid when due or for any subsequent Default Assessments. The
Association shall have the power and right to bid in or purchase any Lot at foreclosure or other legal
sale and to acquire and hold, lease, mortgage, and to convey, or otherwise deal with the Lot acquired
in such proceedings.

10117 PURCHASER'S LIABILITY FOR ASSESSMENTS.

Notwithstanding the personal obligation of each Owner to pay all Assessments on a
Lot, and notwithstanding the Association's perpetual lien upon a Lot for such Assessments, all
purchasers shall be jointly and severally liable with the prior Owner(s) for any and all unpaid
Assessments against such Lot, without prejudice to any such purchaser's right to recover from any
prior Owner any amounts paid thereon by such purchaser. A purchaser's obligation to pay
Assessments shall commence upon the date the purchaser becomes the Owner of a Lot. For
Assessment purposes, the date a purchaser becomes the Owner shall be determined as follows: (a) in
the event of a conveyance or transfer by foreclosure, the date a purchaser becomes the Owner shall be
deemed to be upon the expiration of all applicable redemption periods; (b) in the event of a
conveyance or transfer by deed in lieu of foreclosure a purchaser shall be deemed to become the
Owner of a Lot upon the execution and delivery of the deed or other instruments conveying or
transferring title to the Lot, irrespective of the date the deed is recorded; and {c) in the event of
conveyance or transfer by deed, a purchaser shall be deemed to become the Owner upon the
execution and delivery of the deed or other instruments conveying or transferring title of the Lot,
irrespective of the date the deed is recorded. However, such purchaser shall be entitled to rely upon
the existence and status of unpaid Assessments as shown upon any certificate issued by or on behalf
of the Association to such named purchaser pursuant to the provisions of these Covenants.

41




1012 WAIVER OF HOMESTEAD EXEMPTION; SUBORDINATION OF
ASSOCIATION'S LIEN FOR ASSESSMENTS.

By acceptance of the deed or other instrument of transfer of a Lot, each Owner
irrevocably waives any homestead exemption provided under Wyoming law with respect to
Assessments and other obligations under this Declaration. The Association's perpetual lien on a Lot
for Assessments shall be superior to all other liens and encumbrances except the following:

(a) real property ad valorem taxes and special assessment liens duly imposed by a
Wyoming governmental or political subdivision or special taxing district, or any other liens made
superior by statute;

(b) liens recorded prior to these Covenants unless otherwise agreed by the parties
thereto; and

() the lien of any holder of a security interest in a Lot that has priority over all
other security interests in a Lot ("First Mortgagee') except to the extent any applicable law may grant
priority for Assessments to the Association.

Any First Mortgagee who acquires title to a Lot by virtue of foreclosing a first
mortgage or by virtue of a deed or assignment in lieu of such a foreclosure, or any purchaser at a
foreclosure sale of the first mortgage, will take the Lot free of any claims for unpaid Assessments
against the Lot that accrue prior to the time such First Mortgagee acquires title to the Lot except to the
extent the amount of the extinguished lien may be re-allocated and assessed to all Lots as a Common
Expense and except to the extent any applicable law may grant lien priority for Assessments to the
Association. All other persons not holding liens described in this Section and obtaining a lien or
encumbrance on any Lot after the recording of these Covenants shall be deemed to consent that any
such lien or encumbrance shall be subordinate and inferior to the Association's lien for Assessments
as provided in this Article, whether or not such consent is specifically set forth in the instrument
creating any such lien or encumbrance.

Sale or other transfer of any Lo, (a) except as provided above with respect to
First Mortgagees, (b} except in the case of foreclosure of any lien enumerated in this Section, and (c)
except as provided in the next Section, shall not affect the Association's lien on such Lot for
Assessments due and owing prior to the time such purchaser acquired title and shall not affect the
personal liability of each Owner who shall have been responsible for the payment thereof. Further,
no such sale or transfer shall relieve the purchaser of a Lot from liability for, or the Lot from the lien
of, any Assessments made after the sale or transfer.

1013 STATEMENT OF STATUS OF ASSESSMENTS.

On or before fourteen (14) calendar days after receipt of written notice to the Manager
or, in the absence of a Manager, to the Board and payment of a reasonable fee set from time to time by
the Board, any Owner, holder of a security interest, prospective purchaser of a Lot or their designees
shall be furnished a statement of the Owner's account setting forth:
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(a) the amount of any unpaid Assessments then existing against a particular Lot;

{b) the amount of the current installments of the Common Assessment and the
date that the next installment is due and pavable;

{c) the date(s) for payment of any installmenis of any Special Assessments
outstanding against the Lot; and

(d} any other information, deemed proper by the Association, including the
amount of any delinquent Assessments created or imposed under the terms of these Covenants.

Upon the issuance of such a certificate signed by a member of the Board, by an officer of the
Association, or by a Manager, the information contained therein shall be conclusive upon the Associa-
tion as to the person or persons to whom such certificate is addressed and who rely on the certificate
in good faith.

ARTICLE 11. MAINTENANCE RESPONSIBILITY
11,1 RESPONSIBILITY OF OWNER.

(a) General. Each Owner shall perform, at such Owner's expense, all maintenance,
repair and replacement necessary to maintain his, her, or its Lot(s) or Project and all improvements
thereon in a clean, safe and attractive condition, and in accordance with reasonable specifications of
the Association established in the Rules and Regulations and the Design Guidelines {e.g. requirements
as to color, type, quality and timing of exterior paint, lighting, landscaping and landscaping
maintenance). Such obligations shall also include the maintenance of utility, water, and wastewater
lines located on a Lot or Project for the purpose of connecting to public or private utility services and
to the Community Water and Sewer System, and not otherwise maintained by an applicable utility
company.

(b) Control of Noxious Weeds. Owners shall take all actions necessary to control
noxious weeds as defined by the Teton County, Wyoming, Weed and Pest Control Board or the Board.
Because the timing for effective control of noxious weeds is very critical, if an Owner fails to respond
immediately to a written request for weed control from the Board, the Board shall have the right, but
not the obligation, to immediately contract for such control services at such defaulting Owner's
expense in accordance with Section 11.2, below. The company so contracted with shall have the right
to enter upon any such Owner's Lot or Project to control noxious weeds, by applying herbicides or by
other means, without any liability for trespass.

11.2 RIGHT OF THE ASSOCIATION TO PERFORM OWNER
RESPONSIBILITIES,

If an Owner fails to maintain or perform any landscaping, to control noxious weeds, or
to maintain the exterior of any Structures located on the Property or Project in accordance with the
terms of these Covenants and any specifications adopted by the Association in applicable Design
Guidelines or Rules and Regulations, the Association has the right, but not the obligation, to, perform

43




such landscaping or maintenance on behalf of said Owner. Prior to any such performance, however,
the Association shall provide the subject Owner with written notice of the deficiency that the
Association plans to correct, and a period of not less than thirty (30) days during the season {non-
winter conditions) when such activities can be reasonably completed in Jackson Hole, Wyoming, to
cure such deficiency. If the Owner fails to correct such deficiency within such thirty (30) day period,
the Association, to ensure efficient and relatively uniform work, and to preserve an attractive
appearance for the Project, may then perform such correction, and the expense of such performance
shall be imposed as a Special Assessment against the defaulting Owner and such Owner's Lot or
Project. Any such Special Assessment or charge shall be paid in the same manner and shall have the
same weight and effect as any other Assessment made pursuant to these Covenants.

11.3 OWNER'S NEGLIGENCE.

If the need for maintenance, repair, or replacement of all or any portion of the
Common Areas is caused through or by the negligent or willful act or omission of an QOwner, then the
expenses incurred by the Association for such maintenance, repair, or replacement shall be a personal
obligation of such Owner (or, if the defaulting Owner is a Project Association, a personal obligation of
all the members of such association); and, if the Owner fails to repay the expenses incurred by the
Association within seven (7) days after notice to the Owner of the amount owed, then the failure to so
repay shall be a default by the Owner, and such expenses shall automatically become a Default
Assessment determined and levied against such Owner's Lot or Project, and enforceable by the
Association in accordance with these Covenants.

114 RESPONSIBILITY OF THE ASSOCIATION.

The Association, without the requirement of approval of the Owners, shall maintain
and keep in good repair, replace, and improve, as a Common Expense, all of the Property and
Common Areas not required in these Covenants to be maintained and kept in good repair by an
Owner or by Declarant, including, without limitation, the Roads, and the Comimunity Water and
Sewer System and all common lines of such system.

ARTICLE 12. RESERVED DEVELOPMENT AND
EXPANSION RIGHTS

121 RESERVATION OF RIGHTS.

Declarant reserves the right for itself and any successor or assign to which Declarant
has expressly conveyed rights under this Section 121 ("Successor Declarant"), at any time and from
time to time, and without the consent or approval of the Owners or the Association, to: (a} subject all
or any part of the Expansion Property to the provisions of these Covenants, and thereby expand the
Property to include additional Lots; (b) expand the Common Areas or create Commercial Space;
{c) subject any portion of the Property to a Project Declaration containing additional covenants,
conditions, and restrictions, and/or creating Lodges or Units; ; (d) modify any Lot subject to these
Covenants prior to conveying such Lot; (e) modify any other Property, including Common Areas and
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Limited Commeon Areas and (f) withdraw portions of the Property from the Community, except for
Lots already conveyed .

122 SUPPLEMENTAL COVENANTS AND SUPPLEMENTAL PLATS.

The addition of any Expansion Property shall be accomplished by the filing by
Declarant in the Records of one or more Supplemental Covenants and, if the real property being
subject to these Covenants by such Supplemental Covenants has not previously appeared on a Plat, a
Supplemental Plat depicting such Expansion Property. The Supplemental Covenants and any
Supplemental Plats shall set forth the Lots and other real property, if any, to be included in the
expansion, together with any covenants, conditions, restrictions and easements particular to such
property and not contained within a Project Declaration. The expansion may be accomplished in
stages by successive supplements or in one supplemental expansion. Declarant may exercise its
rights of expansion on all or any portion of the Expansion Property in whatever order of
Development Declarant in its sole discretion determines. Neither Declarant nor any Successor
Declarant shall have any affirmative obligation to construct any improvements on the Expansion
Property except such obligations as may be expressly assumed in any Supplemental Covenants or
Project Declaration. The expansion rights of Declarant and any Successor Declarant, as described
herein, shall apply to all Lots that are added to these Covenants in accordance with this Article 12.
Upon the recording of any Supplemental Covenants and, if necessary, Supplemental Plat, the
Expansion Property described therein shall be deemed to be governed in all respects by the
provisions of these Covenants and shall be deemed part of the Property for all purposes of these
Covenants.

123 EXPANSION OF DEFINITIONS.

In the event of expansion, the definitions used in these Covenants shall be expanded
automatically to encompass and refer to the real property subject to these Covenants as so expanded.
For example, "Lot" shall mean the Lots as shown on the Plat plus any additional Lots added by
Supplemental Covenants and, if necessary, Supplemental Plat and reference to these Covenants shall
mean these Covenants as so supplemented. All conveyances of Lots shall be effective to transfer
rights in the Property as expanded.

124 EFFECT OF EXPANSION.

Upon the inclusion of additional Lots under these Covenants by the filing of a
Supplemental Covenants(s) and, if necessary, Supplemental Plat(s), the total Assessment Units shall
be adjusted accordingly. Notwithstanding any inclusion of additional Lots under these Covenants,
each Owner shall remain fully liable with respect to his or her obligation for the payment of the
Common Expenses of the Association, including the expenses for new Common Areas, costs and fees,
if any, not paid for by a Project Association.

125 TERMINATION OF EXPANSION AND DEVELOPMENT RIGHTS.

The rights reserved to the Declarant for itself and for Successor Declarant, for the
expansion and development of the Expansion Property ("Expansion and Development Rights"} shall
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expire thirty-five (35) years from the date of recording these Covenants, unless terminated earlier
pursuant to Wyoming statute, or unless the Expansion and Development Rights are (i) extended as
allowed by law or (ii) reinstated or extended by the Association, subject to whatever terms, conditions
and limitations the Board may impose on the subsequent exercise of the Expansion and Development
Rights by Declarant.

ARTICLE 13. DAMAGE OR DESTRUCTION; EMINENT DOMAIN
131 DAMAGE OR DESTRUCTION.

Each Owner of a Lot is solely responsible for any damage, destruction, obsolescence,
condemnation or abandonment of any improvements thereon, and for repair and reconstruction of all
improvements thereon. The Association shall repair or reconstruct any damage to or destruction of
Comumnon Areas.

132 EMINENT DOMAIN.

Whenever any proceeding is instituted that could result in the temporary or permanent
taking, injury or destruction of all or part of the Common Areas by the exexcise of the power in the
nature of eminent domain or by an action or deed in lieu of condemnation, the Association shall be
entitled to timely written notice thereof and the Association shall participate in the proceedings
incident thereto and shall be entitled to receive on behalf of the Owners any award issued therein.

Whenever all or any part of the Common Area shall be taken by any authority having
the power of condemnation or eminent domain, or conveyed under threat of condemnation by the
Board, each Member shall be entitled to notice thereof. The award made for such taking shall be
payable to the Association as trustee for all Members to be disbursed as follows:

{a) If the taking involves a portion of the Common Areas on which improvements
have been constructed, then, unless within sixty (60) days after such taking Declarant (as long as
Declarant owns any portion of the Property) and at least sixty seven percent (67%) of the total votes
eligible to be cast by the Members of the Association (or, if the taking involves a portion of the Project
Association Common Areas, at least sixty seven percent (67%) of the total votes eligible to be cast by
the Members of a Project Association) shall otherwise agree, the Association shall restore or
reconstruct such improvements so taken on the remaining land included in the Common Areas to the
extent lands are available therefor, in accordance with plans approved by the Board.

(b) If the taking does not involve any improvements on the Common Areas, or if
there is a decision made not to repair or restore, then such award or net funds shall be disbursed to
the Association and used for such capital improvements as the Board shall determine.

ARTICLE 14, INSURANCE AND CASUALTY LOSSES
141 INSURANCE,

The Association acting through its Board, or its duly authorized agent, shall obtain and
continue in effect blanket all-risk casualty insurance, if reasonably available, for all insurable
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improvements on the Common Areas. If blanket all-risk coverage is not reasonably available, then at
a minimum an insurance policy providing fire and extended coverage shall be obtained. This
insurance shall be in an amount sufficient to cover one hundred percent (100%) of the replacement
cost of any repair or reconstruction in the event of damage or destruction from any insured hazard.

All such insurance shall be for the full replacement cost. All such policies shall provide
for a certificate of insurance to be furnished to the Association.

The Association shall alse obtain a public liability policy covering the Common Areas,
the Association and its Members for all damage or injury caused by the negligence of the Association
or any of its Members or agents. The public lability policy shall have the liability limits established
by the Beard from time to time.

Premiums for all insurance on the Common Areas shall be Common Services of the
Association and shall be included in the Common Expenses; premiums for insurance provided to
Project Associations, if any, shall be included in the assessments for such Project. The policies may
contain a reasonable deductible, and, in the case of casualty insurance, the amount thereof shall be
added to the face amount of the policy in determining whether the insurance at least equals the full
replacement costs. The deductible shall be paid by the party who would be liable for the loss or
repair in the absence of insurance and in the event of multiple parties shall be allocated in relation to
the amount each party's loss bears to the total.

All insurance coverage obtained by the Association shall be written in the name of the
Association as trustee for the respective benefited parties, as further identified in subsection (b)
below. Such insurance shall be governed by the provisions hereinafter set forth:

(a) All policies shall be written with a company authorized to do business in the
State of Wyoming.

{b) All policies on the Common Areas shall be for the benefit of the Association, its
Members and their First Mortgagee, if any, as their interests may appear; all policies secured at the
request of a Project shall be for the benefit of the Project Association, if any, the Owners of Lots within
the Project, and their First Mortgagee, if any, as their interests may appear.

{c) Exclusive authority to adjust losses under policies obtained by the Association
on the Property shall be vested in the Board.

{d) In no event shall the insurance coverage obtained and maintained by the
Association hereunder be brought into contribution with insurance purchased by individual
Members, occupants, or their First Mortgagee, if any.

(e) All casualty insurance policies shall have an inflation guard endorsement, if
reasonably available, and an agreed amount endorsement with an annual review by one or more
qualified Persons.

() The Board shall be required to make every reasonable effort to secure insurance
policies that will provide for the following;:
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(1) a waiver of subrogation by the insurer as to any claims against the
Board, the Association's manager, Members, and their respective
tenants, servamnts, agents, and guests;

(ii)  awaiver by the insurer of its rights to repair and reconstruct, instead of
paying cash;

(iii)  a statement that no policy may be canceled, invalidated, suspended, or
subject to non-renewal on account of any one or more individual
Members;

(iv)  a statement that no policy may be canceled, invalidated, suspended, or
subject to non-renewal on account of the conduct of any director, officer,
or employee of the Association or its duly authorized manager without
prior demand, in writing, delivered to the Association to cure the defect
and the allowance of a reasonable time thereafter within which the
defect may be cured by the Association, its manager, or any Member;

(v)  that any "other insurance" clause in any policy exclude individual
Members' policies from consideration; and

(vi)  that the Association will be given at least thirty (30) days' prior written
notice of any cancellation, substantial modification, or non-renewal.

In addition to the other insurance required by this section, the Board shall
obtain, as a Common Expense, worker's compensation insurance, if and to the extent required by law,
directors' and officers' liability coverage, if reasonably available, a fidelity bond or bonds on directors,
officers, employees, and other persons handling or responsible for the Association's funds, if
reasonably available and such other insurance as the Board, in its business judgment determines
advisable to obtain. The amount of fidelity coverage shall be determined in the Board's best business
judgment but, if reasonably available, may not be less than three (3) months' Assessments on all Lots,
plus reserves on hand. Bonds shall contain a waiver of all defenses based upon the exclusion of
persons serving without compensation and shall require at least thirty (30) days' prior written notice
to the Association of any cancellation, substantial modification, or non-renewal.

142 DISBURSEMENT OF PROCEEDS.

If the damage or destruction for which the proceeds of insurance policies are paid is to
be repaired or reconstructed, the proceeds, or such portion thereof as may be required for such
purpose, shall be disbursed in payment of such repairs or reconstruction as hereinafter provided.
Any proceeds remaining after defraying such costs of repair or reconstruction to the Common Area
shall be retained by and for the benefit of the Association and placed in a capital improvements
account. In the event no repair or reconstruction is made, any proceeds remaining after making such
settlement as is necessary and appropriate with the affected Members and First Mortgagee, if any, as
their interests may appeat, shall be retained by and for the benefit of the Association and placed in a
capital improvements account.
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143 REPAIR AND RECONSTRUCTION.

If the damage or destruction to the Common Area for which insurance proceeds are
paid is to be repaired or reconstructed, and such proceeds are not sufficient to cover the cost thereof,
the Board shall, without the necessity of a vote of the Members, levy a Special Assessment against all
Members on the same basis as provided for Common Assessments. Additional Assessments may be
made in like manner at any time during or following the completion of any repair or reconstruction.

ARTICLE 15. MISCELLANEOUS
151 ENFORCEMENT.

The limitations and requirements for land use and development set forth in these
Covenants shall be enforceable by the Declarant, or by the Association, a Project Association, or any
Owner. In addition, the Board of County Commissioners of Teton County, Wyoming shall have the
authority to enforce those portions of these Covenants governed by specific Conditions of Approval
granted by the Teton County Board of County Commissioners for the Snake River Sporting Club and
as may be limited by the Land Development Regulations of Teton County. Every Owner hereby
consents to the entry of an injunction against him or her or his or her tenants or guests to terminate
and restrain any violation of these Covenants. Any Owner who uses or allows his or her Lot to be
used or developed in violation of these Covenants further agrees to pay all costs incurred by the
Association or other Owner or the Declarant in enforcing these Covenants, including reasonable
attorneys' fees, which costs and fees constitute Default Assessments pursuant to Section 10.7 above.
The Association shall have a lien against each Lot and the improvements thereon in accordance with
Section 10.9, above to secure the payment of any billing or penalty due to the Association from the
Owner of such Lot.

15.2 WAIVER,

The failure of the Declarant or Association or any other party authorized to enforce the
provisions of these Covenants or to insist upon the strict performance of any of the terms, provisions
or conditions hereof, shall not be construed to be a waiver of the right to insist upon the performance
or such term, provision or condition in the event of a future default or a continuation of the default
for which performance was not required. The acceptance by the Association of an Assessment
payment from an Owner who is in breach of other provisions of these Covenants shall not constitute a
waiver of such breach. No waiver by Declarant or the Association of any provision hereof shall be
deemed to have been made unless such waiver is set forth in writing and duly signed by an officer of
Declarant or an authorized member of the Board, respectively.

153 AMENDMENT EXEMPTION.

During the Period of Declarant Control, amendment of these Covenants, or exemption
from the terms and conditions of these Covenants, requires the written consent of Declarant or any
Successor Declarant. These Covenants may otherwise be amended, or exemptions granted, as
follows:
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(a) Reserved Amendment Rights. Until the termination of the Period of Declarant
Control, Declarant may unilaterally amend these Covenants or grant exemptions from their
requirements in its sole and absolute discretion. After the termination of the Period of Declarant
Control, Declarant may amend this Declaration in its sole and absolute discretion at any time and
from time to time if such amendment is (i) necessary to bring any provision hereof into compliance
with any applicable government statute, rule or regulation, or judicial determination; (ii) necessary to
enable any reputable title insurance company to issue title insurance coverage on a Lot; (iii) required
by an institutional lender or a government mortgage agency or purchaser of mortgage loans, to
enable the same to make, insure or purchase mortgage loans on a Lot; (iv) necessary to enable any
governmental agency or reputable private insurance company to insure mortgage loans on a Lot
subject to this Declaration; or (v} correct any stenographic, scrivener's or surveyor's error or any error
of a like nature; provided, however, any such amendment shall not adversely affect the title of a Lot
unless the Owner thereof shall consent thereto in writing, After the termination of the Period of
Declarant Control, and so long as it still owns any part of the Property or the Expansion Property for
development, Declarant may amend this Declaration in its sole and absolute discretion for any other
purpose, provided the amendment has no materially adverse effect upon the rights of any Owner of a
Lot. Notwithstanding the foregoing, any amendment of, or exemption from specific approvals
granted by the Teton County Board of County Commissioners shall first, and foremost, require the
written consent of the Board of County Commissioners of Teton County, Wyoming,.

(b) Amendment in Connection With Subdivision, Combination, Modification,
Withdrawal, or Expansion. If Declarant subdivides, combines, modifies, withdraws, or converts any
Lots, Units, or Common Areas, then, when such subdivision, combination, modification, withdrawal,
or conversion is substantially complete, the total Assessment Units shall be adjusted accordingly. The
amendment to these Covenants shall contain at a minimum the legal description of the subdivided,
combined, modified, withdrawn, or converted Real Estate or the Real Estate on which the subdivided,
combined, modified, withdrawn, or converted improvements are located. If Declarant submits any
part of the Expansion Property to these Covenants pursuant to Article 12, the Supplemental
Covenants shall contain the information otherwise required to be recorded by separate amendment
under this Section 15.3.

(c) General Amendments. Except as otherwise allowed or restricted by this
Section 15, these Covenants may be amended, or a exemption from their terms granted, by a vote or
agreement of Owners to which more than sixty-seven percent (67%) of the votes in the Association are
allocated; provided, however, that any amendment of, or exemption from specific approvals granted
by the Teton County Board of County Commissioners shall first, and foremost, require the written
consent of the Board of County Commnissioners of Teton County, Wyoming,

In addition to the foregoing, there shall be no amendment of these Covenants affecting

Declarant’s rights with respect to the Period of Declarant Control or under this Section 15.3 or under
any other provision hereof without Declarant’s prior written consent.

154 DURATION OF COVENANTS,

All of the covenants, conditions and restrictions set forth herein shall continue and
remain in full force and effect at all times against the Property and the Owners and purchasers of any
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portion thereof, subject to the rights of amendment set forth in Section 15.3, above. If required by law,
these Covenants shall be deemed to remain in full force and effect for twenty (20} year periods, and
shall be automatically renewed for additional consecutive twenty (20) year periods unless all of the
Owners subject to these Covenants otherwise agree in writing.

155 SEVERABILITY.

Any decision by a court of competent jurisdiction invalidating any part or paragraph
of these Covenants shall be limited to the part or paragraph affected by the decision of the court, and
the remaining paragraphs and the covenants, conditions and restrictions therein shall remain in full
force and effect.

156 BINDING EFFECT.

The provisions hereof shall be binding upon and inure to the benefit of Declarant and
the Owners and the Association and the Club (to the extent provided) and their respective heirs, legal
representatives, successors and assigns, and, in the event of the failure of any Owner to comply with
the provisions of the Community Instruments, the same shall give rise to a cause of action in the
Declarant, the Association or any other aggrieved Owner and the Club (to the extent provided) for
the recovery of damages or for injunctive relief, or both.

157 CONSTRUCTIVE NOTICE AND INSPECTION.

Every Person who or which shall hereafter have, claim, own or acquire right, title,
interest or estate in or to any Lot or portion thereof shall be conclusively deemed to have consented
and agreed to each and every term, provision, covenant, condition, restriction, easement and
reservation contained in or by reference incorporated herein, whether or not any reference to this
Declaration is contained in the document or instrument pursuant to which said Person shall have
acquired such right, title, interest or estate in the Lot or any portion thereof.

158 NO WARRANTIES.

This Declaration is made for the objects and purposes set forth in this Declaration and
Declarant makes no warranties or representations, expressed or implied, as to the binding effect or
enforceability of all or any portion of the terms and provisions hereof or the covenants, conditions,
restrictions, easements and reservations set forth in this Declaration, or as to the compliance of any of
the same with public laws, ordinances and regulations applicable thereto.

| IN WITNESS WHEREOF, Declarant has executed these Covenants effective on recordation |
| hereof with the Clerk of Teton County, Wyoming,. ‘
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CYGNUS SRSC, LLC

By: __{| .
Printed Namé CYRSTof HEA. S Was N
Title: WME M BEA

St A
State of L1/ A7

. ) ss.
ra B
County of _ =0 A )

The foregomg instrument was acknowledged before me by Chonsds ohe Swaldy
e bes of Cygnus SRSC, LLC, the Declarant, who acknowledges that he

executed the foregoing in the name of and on behalf of said company, this _#H day of } \L\g , 2016

Witness my hand and official seal.

I&Mﬁwﬁw/m /'6/
Notary Public L
Hozprette U ey \ )
My commission expires: _A/¢v 20, 28i g
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EXHIBIT A- LEGAL DESCRIPTION OF THE FROPERTY

Parcel 1:

Lot 2 of Snake River Canyon Ranch, The Canyon Homes, Teton County, Wyoming, according fo that plat
recorded in the Office of the Teton County Clerk on January 15, 2002, as Piat No. 1040,

TOGETHER WITH any appurtenant riparian lands.

Parcel 2:

Lots 19, 20, 21, 22, and 23 of Snake River Canyon Ranch, The River Homes, Teton County, Wyoming, according
to that plat recorded in the Office of the Teton County Clerk on September 18, 2001, as Plat No. 1030
TOGETHER WITH any appurtenant riparian lands.

Parcel 3:

Lots 24, 25, 26 and 28 of Snake River Canyon Ranch, The Ranch Hemes, Tetan County, Wyoming, according to
that plat zecorded in the Office of the Teton County Clerk on September 18, 2001, as Plat No, 1031,

TOGETHER WITH any appurtenant riparian lands.

Parcel 4:

Homestead Entry Survey Number 57 located in Secticn 33, T39N, R116W, Teton County, Wyoming.

AND

Government Lot 4, Government Lot 5 and SE1/45E1/4, Section 32, T39N, R116W, Teton County, Wyoming,

EXCEPTING THEREFROM Snake River Canyon Ranch, The Canyon Homes, Teton County, Wyoming,
according to that plat recorded in the Office of the Teton County Clerk on January 15, 2002, as Plat No, 1040
AND Snake River Canyon Ranch, The River Homes, Teton County, Wyoming, according to that plat recorded
in the Office of the Teton County Clerk on September 1B, 2001, as Flat No. 1030 AND Snake River Canyun
Ranch, The Ranch homes, Teton County, Wyorning, according to that plat recorded in the Cffice of the Teton
County Clerk on September 18, 2001, as Plat No. 1031,

TOGETHER WITH any appurtenant riparian lands.

Parcel 7:

Lot 3 of Snake River Canyon Ranch, The Canyon Homes, Teton County, Wyoming, according to that plat
recorded in the Office of the Teton County Clerk on January 15, 2002, as Plat No. 1040,
TOGETHER WITH any appurtenant riparian lands.

£CR [ MASTER - Augest 2, 205
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Parcel 5:
LEGAL DESCRIPTION
OF
A PARCEL
WITTIIN
SECTION 8,
HOMESTEAD ENTRY SURVEY NQ. 187
AND HOMESTEAD ENTRY SURVEY NO. 127,
TABN, R116W, 610 .M,
TETON COUNTY, WYOMING

A parcel of land located in Section 8, Homestead Entry Survey No. 187, and Homestead Entry Survey No. 127,
T38N, R116W, 65 P.M,, Teton County, Wyoming, mere particularly described as follows;

All of Homestead Entry Survey {H.E.S.) Ne. 187;

All of Homestead Entry Survey {(H.E.S.) Ne. 127,

SEWSEY: and WANEWSEY of said Section 8;

Government Lotz 2, 3, and 4, and part of Government Lot 1 of said Section: 8;

ALL more particularly described as follows;

BEGINNING southeast cotner of said Section 8, said point also being Corner 1 of said F1.E.5. No. 127,
where is found a 2 inch diameter aluminum pipe with a 3-1/4 inch diameter aluminum cap inscribed “RLS 164"
and appropriate details;

THENCE along the east line of said H.E.S. No. 127, 5 00°00'15"E, 658.05 feet to Corner 2 of said HLE 8
whare is found a 2 inch diameter galvanized pipe with a 3-1/4 inch diameter brass cap inscribed “PLS 64477 and
appropriate details, said point lying on the north line of said FLE.S. No. 187;

THENCE along the north line of said HES, No, 187, § 89°58'45"E, 321.38 feet to Corner 1 of said HES
where is found a 2 inch diameter aluminum pipe with a 3-1/4 inch diameter aluminum cap inscribed “RLS 164"
and appropriate details;

THENCE along the east line of said H.E.5. No. 187, 5 13°30'45"E, 3433.21 feet to Corner 2 of said HES
where is found an original stone;

THENCE along the south line of said HE.5. No. 187, 5 85°38'25"W, 1340.78 feet to Corner 3 of said
H E.S. where is found a 2 inch diameter aluminum pipe with a 3-1/4 inch diameter BLM-type aluminur: cap
inscribed with appropriate details, said Corner 3 also being a meander corner on the left bank of the Snake
River;

THENCE following the record meander line for said H.E.S. No. 187 through the following courses,

N 24°30'08"W, 830.09 feet;

N 15°09'45"W, 353.76 feet;

N 23°14°'45"W, 681.12 feet;

N 16°1645"W, 1026.96 feet;

N 26°02'45"W, 357.72 feet;

N 00°39'13"E, 365.46 feet more or less to Corner 4 of said HLE.5. No. 187, said point being identical with
Corner 3 of said IHLE.S. No. 127, said Corner 4 also being a meander corner on the left bank of the Snale River,
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THENCE following the west line of said H.E.S, No. 127, N 22°47'15"W, 714.66 feet to Corner 4 of said
H E.S. where is found a 2 inch diameter aluminum cap with a 3-1/4 inch diameter BLM-type aluminum cap
mscribed with appropriate details, said point Hes on the south line of Goyvernment Lot 4 of said Sectien 8, N
89°56'(01"W, 337.24 feet from the southeast comer of said Government Lot 4;

THENCE along the south line of said Government Lot 4 of said Section 8, N 89°5702"W,
105 51 feet to a 2 inch diameter aluminum cap with a 3-1/4 inch diameter BLM-type aluminum cap inscribed
with apprapriate details, said point representing a meander comer on the left bank of the Snake River;

THENCE continuing N 89°57°02"W, 95.70 feet to the record position of said meander corner established
by the criginal survey shown on that plat approved April 2, 1903;

THENCE following the record left bank meander line of the Srake River shown on said plat through
the following courses,

N 02°47'47"W, 508.20 feet;

N 08°17'47"W, 171.60 feet;

N 03°17'47"W, 310.20 fest;

N 02°32'47"W, 244.20 feel;

N 17°17'47"W, 264.00 feet;

N 22°47'47"W, 316.80 feel;

N 29702'47"W, 316.80 feat;

N 07°12'13"E, 69.20 feel;

THENCE departing said record meander ling, N 80°14'04"E, 30.42 feet fo a 5/8 inch diameter steef rebar
with an aluminum cap inscribed “PLS 6447";

THENCE N 00°00'00"E, 232.05 feet more of less to an intersection with said record meander line;

THENCE along said record meander ling, N 07°12'13"E, 67.91 feet;

THENCE along said record meander line, N 15°1747"W, 32.28 feet;

THENCE departing said record meander line, N 00°C0'00”E, 79.28 feet to a 5/8 inch diameter steel rebac
with an aluminum cap inscribed “PLS 6447";

THENCE N 45°24'32"W, 41.69 feet more or Jess to an intersection with said record meander line;

THENCE fellowing said record meander line through the following courses,

N 15°1747"W, 125.79 feet;

N 22°17'47"W, 231.00 feet;

N 35°32'47"W, 72.60 feet;

N 02°57'13"E, 356.40 feet;

N 01°02'47"W, 231.00 feel;

N 07°17'47"W, 349,80 feet;

N 31°0247"W, 323 40 feet;

N 04°02'¢7"W, 131,10 feet;

THENCE departing said record meander line, N 75°19°06"E, 409.51 feet to a 5/8 inch diameter steel rebar
with an aluminum cap inscribed “PLS 64477;

THENCE N 00°26'01"W, 330.96 feet to a 5/8 Inch diameter steel rebar with an aluminum cap inscribed
“PLS 64477,

THENCE N 90°C0°00" E, 171.02 feet to a 5/8 inch diameter steel rebar with an aluminum cap inscribed
“PLS 64477

THENCE 5 38°2650"E, 1247.72 feet to the northeast 1/16 corner of said Section B where is found a 5/8
inch diameter steel rebar with an aluminum cap inscribed “FLS 64477

THENCE along the east ling of Governument Lot 2 of said Section 8, 5 00°03'26E, 1322.01 feet
to the center-east 1/16 corner of said Section B where is found a 2 inch diameter galvanized pipe with a 3-1/4
mch diameter brass cap inscribed “PLS 6447” and appropriate details;
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THENCE along the north line of said W1/2INE1/4SE1/4, S 89°43'0B"E, 560,65 feet to the center-east-east
1/64 corner of said Section 8 where is found a 2 inch diameter aluminum pipe with a 3-1/4 inch diameter BLM-
type aluminum cap inscribed with appropriate details;

THENCE along the east line of said W1/2NE1/4SE1/4, 5 00°01'59"E, 1316.72 feet to the center-east-
southeast 1/64 corner of said Section 8 where is found a 5/8 inch diameter steel rebar with an ahuninum cap
mscribed “PLS 64477;

THENCE along the north line of said SE1/45E1/4, 5 83°57'23"E, 660.40 feet to the south 1/16 corner
common to said Section 8 and Unsurveyed Section 9, T38N, R116W, 6t P.M,, where is found a 2 inch dizmeter
aluminum pipe with a 3-1/4 inch diameter BLM-type aluminum cap inscribed with apprapriate details;

THENCE along the east line of said SE1/45E1/4, 5 00°02'03"E, 1316.62 feet to the POINT OF
BEGINNING;

TOGETHER WITH any appurtenant riparian lands.
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EXHIBIT B
(ASTORIA HOT SPRINGS AND PARK AGREEMENT)
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ASTORIA PARK AND HOT SPRINGS AGREEMENT

In consideration of the mutual promises and covenants set forth hereinafter, the receipt and
sufficiency of which is hereby acknowledged, this Agreement is made effective July 11, 2016 between the
Snake River Sporting Club Owners Association, Inc., a Wyoming non-profit corporation (hereinafter the
“Association”), The Trust for Public Land, a California non-profit corporation (hereinafter “TPL”),
Cygnus SRSC LLC, a Georgia limited liability company (hereinafter “Cygnus”), and Northlight Trust I, a
Delaware statutory trust (hereinafter “Northlight”) (collectively, the “Parties”) for the creation, operation
and long term ownership of a public park and a public hot springs facility (hereinafter, the “Park” and
“Hot Springs™) located on the land described in Exhibit A hereto (hereinafter the “Property”). For the
purposes of this Agreement, the Park and Hot Springs consists of approximately 5 acres zoned for resort
where the hot springs facility will be located and the remaining 92 acres which will be maintained as
public open space and passive recreation.

RECITALS

WHEREAS, TPL desires to:

e Complete the acquisition of the Property, finalize the masterplan for the Park and Hot Springs and
successfully complete the private capital campaign for the Phase 1 development of the Park and
Hot Springs. “Phase 1” is defined in Exhibit F hereto, along with the overall conceptual map for
the Park and Hot Springs and Hot Springs and Park masterplan;

e Convey the Property to a permanent owner of the Property (hereinafter the “Owner”), it being
agreed by the Parties that the preferred Owner is the Rendezvous Lands Conservancy, a Wyoming
nonprofit corporation (hereinafter “RLC”);

e  Work with the Owner and the Association to select an operator for the Park and Hot Springs
(hereinafter, the “Operator").

e Provide a process of installing a successor Owner for the Park and Hot Springs to ensure the long-
term viability of the Park and Hot Springs;

o Arrange for the Jackson Hole Land Trust (“JHLT”) to hold a conservation easement on the non-
hot spring portion of the Property and, subject to the approval of JHL'T’s Board of Directors, for
JHLT to serve as a possible backup Owner of the Property in the event that a successor Owner is
needed to support the operations and management of the Park and Hot Springs, it being agreed by
the Parties that the preferred second choice Owner is JHLT.




WHEREAS, Cygnus desires to:

Acquire Lot 26 and the resort development rights currently approved by the Board of County
Commissioners for the Property owned by Northlight (the “Development Rights”).

Support the creation and long term viability of the Park and Hot Springs for the benefit of the
Snake River Sporting Club Development (“SRSC Development™).

WHEREAS, the Association desires to:

Ensure the successful long term financial and operational viability of the Park and Hot Springs at a
service and operational level commensurate with the quality level of a first-class sustainable
public park and consistent with the character and quality of the SRSC Development;

Allow members of the Association to continue to be able to use and access the Property for the
uses specifically reserved herein and in the Snake River Sporting Club Amended and Restated
Master Declaration of Covenants, Conditions and Restrictions recorded on October 4, 2005 as
Document # 0660931 of the records of the Teton County, Wyoming Clerk (the “CC&Rs”);

Ensure that the operational and capital expenses associated in establishing, operating and
maintaining the Park and Hot Springs do not create an inequitable cost burden on the Association
or decrease property values in the SRSC Development;

Provide a long term funding source for the Park and Hot Springs that, in addition to user fees,
facility fees, donations, endowments, grants or other sources of income, will allow the Park and
Hot Springs to successfully operate;

Create a financial and operational backstop for the Park and Hot Springs in the event that TPL or
any other Owner are unable to complete the phased development of the Park and Hot Springs,
through the creation of a new nonprofit corporation (hereinafter the “New Non-Profit”) that could
become the Owner - Operator of the Park and Hot Springs in a manner consistent with the
masterplan and the public’s use of the Hot Springs and Park. The Parties agree that the New Non-
Profit is the third choice Owner for the Property;

Ensure that the Property continues to be subject to the conditions and restrictions in the CC&Rs as
they may be subsequently amended.

WHEREAS, Northlight desires to:

Sell the Property to TPL;

Sell the Development Rights and Lot 26 to Cygnus, as assignee of TPL.




NOW, THEREFORE, for good and valuable consideration, the receipt and sufficiency of which is hereby
acknowledged, and incorporating the above recitals as if fully set forth below, the Parties agree as

follows:

1. This Agreement will become binding only after:

d.

Approval by more than 67% of the members of the Association of an amendment
(hereinafter, the “CC&R Amendment”) of the CC&Rs that allows for the creation of the
Park and Hot Springs under terms acceptable to the Parties hereto, and public access to the
Property, AND

Closing of the sale of the Property to TPL from Northlight, AND
Closing on the transfer of Development Rights to other land owned or under the control of

Cygnus, and the closing of the sale of Lot 26 from Northlight to Cygnus, as assignee of
TPL.

2. The CC&R Amendment language is set forth as Exhibit B hereto.

3. This Agreement shall inure to the benefit of and shall be binding upon the heirs, successors and
permitted assigns of the Parties hereto and upon all future Owners of the Property. A
memorandum of this Agreement shall be recorded in the records of the Teton County, Wyoming
Clerk and shall describe the Property as being burdened by the Agreement.

4. In addition to the CC&R provisions governing any Lot owner, TPL and any future Owner of the
Property agree to the following insofar as they relate to the Property:

d.

b.

Not allow overnight camping or overnight parking by the general public;
Not allow hunting or staging for hunting;

Provide for all necessary trash removal on the Property to ensure that areas in and around
the Park and Hot Springs and Property are free of trash or debris at the end of each day.

Secure the Property from potential trespassers when the Park and Hot Springs are closed,

Prohibit the general public from using boat trailers or launching boats from the Property;

Ensure Johnny Counts Road beyond the 5.2 acre resort parcel be maintained as an access
road for the operational, maintenance and emergency needs of the Park and Hot Springs,
the owners of Lots 2 and 3 of the Snake River Canyon Homes Subdivision and the
members of the Association. This portion of the Johnny Counts Road shall be otherwise
closed to vehicular use by the public but may be otherwise used by the public for
pedestrian or human propelled traffic (bicycles, rollerblades, etc.) and access to Park and
Hot Springs land.




5. The SRSC Development, the Property and the Park and Hot Springs are served by a Community
Water and Sewer System (as defined in the CC&Rs) that is currently maintained and operated by
the Association and is proposed to be maintained and operated in the future by a water and sewer
improvement service district or similar entity (“WSISD"). The cost of the Community Water and
Sewer System is covered by Association assessments as a Common Expense. TPL and any future
Owner of the Property will be required to contribute to the Common Expense of the system (but
only on a pro-rata basis as if the Property were a single Lot), but the Owner is not required to
connect to the Community Water and Sewer System if the Owner chooses to build its own water
and sewer system to serve the Property. The approximate locations of portions of the Community
Water and Sewer System (well locations, supply lines, a utility easement for a soil absorption
system, etc.) located on the Property are shown in Plats 1030, 1031 and 1040 recorded in the
Teton County land records, which by this references are incorporated herein. As confirmation of
the rights granted by the CC&Rs, the Association or WSISD shall have the right to expand the
Community Water and Sewer System as needed, utilizing the Property, provided, however, that
the actual location of proposed wells and related water infrastructure on the Property shall be
coordinated with and approved by the Owner to assure that the location of such structures are
compatible with the construction and operation of the Park and Hot Springs. The proposed
locations of Well # 3 and related pipelines proposed to be added to the Community Water and
Sewer System are depicted in Exhibit C hereto.

6. Usage of, but not the connections to, the Community Water and Sewer System shall be free of
charge to TPL or any future Owner of the Property. The capital cost of expanding the Community
Water and Sewer System to meet the capacity needs of TPL or any future Owner of the Property
shall be paid by the Association or future WSISD, If at any time the Community Water and Sewer
System is unable or unwilling to provide the Park and Hot Springs with its minimally-required
water needs, then the Owner shall have the right to either drill an additional well on the Property
for the dedicated use of the Park and Hot Springs, or to receive priority distribution of water from
that portion of the Community Water and Sewer System produced from new or existing wells
located on the Property.

7. It is hereby agreed, that, after being provided an opportunity to review the specific details of any
potential WSISD and confirm that they are consistent with the terms of this Agreement, TPL or
any future Owner agrees to vote in favor of any petition to form any WSISD or any other future
water or sewer improvement and service district sponsored by the Association or land owners
whose land is located south of the Astoria Bridge. However, TPL or any future Owner will not be
required to use the services of any such future improvement and service district if it does not
choose to do so.

8. The Association and TPL or the Association and any future Owner of the Property will share the
capital and operating costs of the maintenance, operation, expansion or replacement of the Historic
Astoria Bridge (hereinafter the “Bridge™) as follows:

a. On a 24/7, 365 day a year basis, all vehicular traffic will be counted crossing the Bridge
and all vehicular traffic will be counted entering the SRSC Development. The difference
between these two counts will be deemed to be the number of users of the Property.




9.

10.

11.

12.

b. TPL or any future Owner of the Property will pay the Association a percentage of the
annual operating costs of the Bridge based on the use of the Property. The percentage will
be determined by dividing the users of the Property by the sum of i) the users of the
Property, and ii) the users of the SRSC Development. The percentage will be recalculated
annually and recorded in the minutes of the Association and applied to all operating costs
of the Bridge in the subsequent year. An identical cost allocation method will be used for
the allocation of an annual reserve fund expense or in the event of unplanned capital
requirements of the Bridge (e.g. damage, failure, etc.).

¢. In the event the Bridge needs to be replaced, expanded or upgraded, the Property shall be
assessed for the cost of such replacement, expansion or upgrade under the same formula
described in subpart 8 b based on an average of the five previous years’ percentage of use.

TPL and any future Owner of the Property will solely pay for noxious weed and pest removal on
the Property, excluding Common Areas, as required by the CC&Rs and Teton County.

The Parties agree that the Property will be deemed a single residential Lot under the CCRs and
within the Association and shall be assessed annual dues and capital assessments as one single
family residential Lot. For 2016, this will result in annual dues of $2,876.00 and a capital
assessment of $0. For purposes of clarity, the CC&Rs provide a process in Article 10 for
equitable dues and capital assessments for Common Expenses, Common Services and Common
Areas. TPL or any future Owner of the Property will not be assessed for any expenditures related
to the Club or Club Property.

The Parties agree and reaffirm that the Property shall remain subject to the terms and enforcement
mechanisms of the CC&Rs For purposes of clarity, under Wyoming law, any enforcement rights
of the Association pursuant to which title to the Property would be transferred would not alter the
underlying Teton County zoning of the Property or easements that burden the Property.
Furthermore, in the event that TPL or a future Owner fails to pay Association dues or assessments,
or to comply with the CC&Rs, such an event will trigger the Association’s right to assume the
financial responsibility for the operation and maintenance of the Park and Hot Springs and the
obligation of TPL or other Owner to convey the Property as set forth in Section 16 below.

The Parties agree that the Heliport (as defined in the CC&Rs) and heli-skiing operations was and
is a critical and vital amenity for members of the Association and the SRSC Development. The
Parties further agree that the registered owner of the Heliport will be transferred from Northlight
to the Association and that the Association will be required to keep the Heliport in compliance
with all FAA operational requirements necessary to maintain operational status as currently
permitted. In addition to FAA regulations, the use of the Heliport shall be governed by the Teton
County LDRs. Any proposed relocation of the Heliport, as well as any proposed change in the
permitted usage of the Heliport, shall be done with the involvement and consent of the Property
Owner current user, High Mountain Heli-Skiing, its successors or assigns, to ensure any relocation
or change in use is supported by all Parties and does not interfere with the commercial operations
of the Heliport. The Property Owner will grant the Association a permanent casement for the
registered location of the Heliport and the operational easement of the Heliport near Johnny
Counts Cabin and more particularly described in Exhibit D hereto so long as it is operated in
conformance with the permit and has no lapse in use for a period longer than five consecutive
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13.

14.

15.

16.

years. Notwithstanding the Association’s status as registered owner of the Heliport, the Property
Owner shall retain the right to any lease or rental income payable by any user of the Heliport.

The Parties agree that all other easements currently recorded in the Teton County land records
remain in full effect (in particular easements related to roads, access, recreation, utilities, among
others).

Use of Flywater Road for members of the Association or of the Snake River Sporting Club to
launch watercraft to the Snake River shall be permitted until such time as the Association or the
Snake River Sporting Club obtains a commercial watercraft permit. The Association and the
Snake River Sporting Club shall be responsible for repairing any damage done to the Property,
Flywater Road or the bank of the Snake River from their members’ use of this portion of Park and
Hot Springs land for boat access to the Snake River. The Property Owner agrees to grant the
Association all easements required to assure such rights of ingress, egress and use, in the form set
forth in Exhibit E hereto.

The Parties agree that having back-up arrangements in place for a successor Owner (if one is
needed) is beneficial and desirable to ensure continuity in the creation and operation of the Park
and Hot Springs. Any future Owner shall ensure that the vision of a passive recreation park on the
Property substantially consistent with the plan specified in Exhibit F hereto, shall be adhered to,
including continued public access to the Park and Hot Springs. There shall be no direct cost to the
general public to access the open space/park component of the Park and Hot Springs, and the cost
of using the hot springs component of the Park and Hot Springs shall not be so costly as to
effectively prevent the general public from using such hot springs. Unless otherwise prohibited by
Teton County or geo-thermally nonviability, the hot springs shall be open to the public year round
during normal business hours.

Given the size of the Property, TPL is contemplating a phased development of the Park and Hot
Springs as reflected in the Teton County rezoning approval. TPL will lead the associated private
capital campaign with a target of Five Million Dollars ($5,000,000) (the “Capital Campaign”) of
which $1,660,000.00 is to fund acquisition of the Property and $3,340,000.00 is to pay the Phase I
development costs of the Park and Hot Springs, which includes the hot springs component of the
Park and Hot Springs. TPL will not commence construction of the hot springs portion of the Park
and Hot Springs until TPL has raised or obtained the funding necessary to complete such
construction. The second phase of the development, which includes the open space component of
the Park and Hot Springs shall be undertaken by the TPL or any other Owner. TPL, any other
Owner and the Association shall communicate regularly about the Capital Campaign progress, the
phased development of the Park and Hot Springs and the operations and maintenance of the Park
and Hot Springs. If at any point in the future TPL or any other Owner determines that (i) the
Capital Campaign will not be successful, (i1) the Owner cannot support the Park and Hot Springs
in the manner contemplated by this Agreement, or (i1i) the Park and Hot Springs is in jeopardy of
not meeting the phased development requirements of the Teton County rezoning approval, the
Association shall have the right, but not the obligation, to complete the improvements to the
Property and/or to provide financial support to the Park and Hot Springs operations, at the
Association’s sole cost. In such an event, the New Non-Profit will be created and the Owner will
convey the Property to the New Non-Profit. In the event any Owner fails to convey the Property,
the New Non-Profit shall be entitled to seek specific performance in a court of competent
jurisdiction and an order that the Owner convey the Property to the New Non-Profit.
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17.

18.

19.

20.

21.

22.

If all or any portion of the Park and Hot Springs is conveved to the a New Non-Profit, then such
New Non-Profit shall continue to operate the Park and Hot Springs at a service and operational
level commensurate with the quality level of a first-class sustainable public park and consistent
with the character and quality of the SRSC Development and in a manner consistent with the
masterplan and the public’s continued use of the Hot Springs and Park. If the Association elects
not to assume the full financial obligations of constructing and operating the Park and Hot
Springs, then the Owner may seek another qualified non-profit entity to assume such obligations
provided such entity agrees to operate the Park and Hot Springs at a service and operational level
commensurate with the quality level of a first-ciass sustainable public park and consistent with the
character and quality of the SRSC Development and in a manner consistent with the masterplan
and the public’s continued use of the Hot Springs and Park.

In order to provide a permanent long term funding source (but not the sole funding source) for the
Park and Hot Springs, Cvgnus and the Association hereby agree to solicit the Association’s
members to create either an Improvement Service District (ISD) or similar funding source to
provide funding for the Park and Hot Springs. If an ISD is determined to be the best mechanism
to provide such funding, it will be separate from the WS ISD already contemplated by this
Agreement. This new ISD or similar funding source will attempt to include all landowners south
of the Astoria Bridge.

The Board of the Association, the Owner of the Property and the general manager of the Snake
River Sporting Club shall meet regularly to discuss coordination and operations between the
Association, the SRSC Development and the Park and Hot Springs. Among other items these
meetings shall determine and coordinate operating hours, parking and traffic control, frequency
and types of events, sanitation, landscaping, litter control, etc.

The Parties agree that signage for the Park and Hot Springs on Highway 89 (the north side of
Astoria Bridge) shall be substantially in the form mutually agreed upon by all Parties, provided the
form complies with applicable governmental rules and regulations.

TPL agrees to work to facilitate a mutually acceptable sale or exchange of land near the proposed
gatehouse for the construction of an employee housing building that will meet the combined
requirements of Teton County, TPL and the SRSC Development as approved for the resort master
plan.

The Parties agree that TPL will grant the SRSC Development the right to use a portion of the
Johnny Counts Cabin and the maintenance building at an aggregate annual lease rate
approximately equal to the market rate for similar space rentals, adjusted to reflect the cost of
capital improvements paid by the former Declarant under the CC&Rs, excluding all utilities
(which shall be paid by SRSC Development), , which lease rate takes into account the cost of
capital improvements to such structures previously paid by the former Declarant under the
CC&Rs, until such time as either facility needs to be retrofitted or used by the Park and Hot
Springs. The Parties will endeavor in good faith to formalize such right in a mutually-acceptable
lease agreement within thirty (30) days of the date of this Agreement. If the Parties are unable to
reach agreement on the terms of such a lease as provided for above, then the Parties agree to
submit the matter to arbitration or mediation.




23. In performing their duties and exercising any of their respective rights under this Agreement, each
Party shall act in good fatth and with fair dealing. To the maximum extent reasonably possible,
decision made under this Agreement shall be made in a collaborative manner.

[SIGNATURE PAGE FOLLOWS]
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EXHIBIT A TO ASTORIA HOT SPRINGS AND PARK AGREEMENT




EXIUAIT A
(Legal Deseription of Entive Property)
(uciuding both the Bluff Property aad the River Property)

Parcel 1; Parced A:
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Bovwnment Lol 4, Govertianant Lit & oo SE1MSEA, Soction 32, TAB, RITEH, O PR Tatan Canniy, Wyminlag.

Excapling thenfiom Snake ithver Gasyen Randh, The Guvon Horsas, Talen County, Wyaming, ecoondng t thal st
mconed 11 910 Offica of the Titon County Clerk on Jasuary 15, 7002, @8 Pt Mo, 1040 and Eeakn R Caiyon Runza,
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Thenes upplroam slong suld thatwag B 32°13°20°F, 08,42 feet;

Thenes 5 H0PE, 25207 fon!,

Trrancs S B2'0Y85E, 428,54 fook:

Therca depsitng «ald hatweg 3 307 T40TW, 127.72 teet10 1he podal of bepinpvig,

And

Eeginnlng ot p $07 Cameter oo ared conlnscibed PLE 8847 marking th eastam most comar of Lot 26, aie Rbmer Boaid
Road. Snuks Fliver Cesiyun Ranch, The Rands Hoimes Flat 1031, sald cornss boers £ 74" 37728°W, 105531 feed from Comer
No. 1 (Southwenf comer) of Homesisad Erry Survay No. 57 where I fund a gahaskted plipo with 8 braze can st

"RL3 64

Thonco aleng to North ne of aeid Lot 28, S 89°C4 107V, 283.47 feul;
Thal pan of Gavemmont Lot 5 end the SE1/ Sectien 32, TI0N, R118W, Bit: P4, Toton Gourty,
Wyuaming, more pasticulady describied ng futlows;

Thonce falloving Mia Wast¥ne of sald Lot 20 through the fafiawdng colrrmes,

S 580Z448°W, 101,12 feot;

8 3732TW, 115,15 tapl;

G S 0400W, 092,67 ety

S AT2T06W, 475,10 fen,

504715 1YW 15324 foey;

5 AR HIATW, 469,37 feel rnara or 1333 1o 4 ntersacien with the South tne of saks Gavamman Lot &;

Thence elang askl Southline N 88'51'19W, 80.71 feel (o & wiinase comst on the Easl auk of e Sneke River wiamns
ta fovad on chrminum pipe with o BLM-typs olrioum cap Insalbed "RLS 194°;

Thance eontinting N 85°53°11"W, .60 fanl;

Thance departing takd Soutk: Kne, N 68474 1W, 226,02 taet kx an krtemsastion il the thateog of the Sneke Hivar,
Theata loltowing epid thakon opstream through the following coursas,

N AIEEE, 422,22 fasl;




EXRUDIT A
(contnued)

H3BMEA3'E 01296 4l
‘Tnenco dopating eakf et irid kefvdng the Saidh fne of Lot 20, Snoke Rivee Caryon Banch The River Homes, o
B

‘;;‘ | on fifo in tho Dffice of the Clerk al Yaten Counly, Wyoming, 5 $8°8232°E, 851.80 fast mort or lash:
grica foficwng saxd South B through the folradrg coursss,

N 77" 5447°E, 216.01 fest:

M 71°27°53°E, 355,80 feat

MNO&0T4EE, 700.39 leel:

NUE4"381E, 2.02 ol

Thenca atong e YW finn of Lot 19, Suska Rivor Gamyon Rivich The River Homes, S 40'G740°W, 20.62

fan};

Thn;iw along the South e of sakt Lot 18, 5 40251 1°E, 10.91 fosr:

Thance S 88" 1'B8W, 29% 52 foel I the hegpinning of 8 elresdar cungn 16 the riail; Thaneo weng sald curvs |o the 1ight
Hhrough ua angie of 7'33 11 wilh n radius of 440.00 fust and An ore fength ef $4,0 foz), balng subtandad by &

chard of § 61'30°34°VY, 57.06 ket o tha psint of beginring.

Percal

That part of Govemment Lot 4, Sention 02, TIAM, [ 16W, Gth P4, Teton County, Wyonming, more perdicdady
dasctibod as lollows:

Eaginning 8l Comar Mo & of Heanestand Enlry Suovay No, 57 whan i Tour! & 615 heh diamater rabar snd slumitier
capinsaibed "PLE 0447

Thahos & 871042, 207 87 fos) b iin Intersactinn with tha Horth eazsmanl Bna of Johvvy Ceunts Koad,

A4 i
Tharce aleng solid casmmant o on i rantangent e o (e loll, wih a rciug of 220,78 fol, o disianen of 34,32
Tout itough o cantral angls of 8°35'43" wilh o chard Yt boars 1 52°20°26°W, 34,26 feal:

Thanca conlinting leng sakd eanomant fine, N B3"4455W, 18710 fan!;

Thensa N B 021" W, 14240 foex
Thanco N 45"22°20° W, 178.13foel w0 6n intersuction with the Exst e of Lot 18, rka Rbvar Band Roaa, Snakes Rivar

Caniyen Ronch, Tha Rivar Homes Piat 1050;

‘Thencs a!msq seld Tl g, H21°B0M0E_ 224.H fest,

Thenee N 60'2024°E, 142.86 teal 1o thoiweg of i Snaka Rivar:
‘Thence upstmem olong sulf thakway S 32°1320°E, 98.12 bat:
Thencs § J8'2406°F, 24207 bbed, Thence § B2‘0VES'E,

438 64 fogt; )

Thence dupaeting soid thalweg 3 30° 151™W, 127.72 feat I B palnt of Gaglining,

L

Thal part of Govemimenl Lot § and e SS124 Soctios 32, T28H, RE16W, alh 204, Telon Sovaly, Wyarning. mue
paiculsiy desoibad as felows; )

Bapinning ot o K8 Gamels: tebar & cop nstribed PLS 8447 marking the sasem most corsar? of .ot 23, ake River Band
Fiand, Snale River Conyon Ransh, The sch Hemes Plat 1041, s0kd  comer bears § 74"3725W, 105331 feed from
Cormer No. 1 {Southwast comard of Homastead Entry Survay No. 57 whare i faurd & gatvantzed pipn with o bmsa
cap inscbed "ALS 184"

Thanes alang the North fine of sald Lot 20, S RO 16V, 28347 fest;
Thenca tollowing ihes Wesl ine of sald Lot 285 Miough he letowdng coursas,
B BBYA4W, 101,12 fast

BOT1326W, 118,45 et

5 40" 04008V, B2 57 foet:

B472708°Y, 471510 fert,

SB4M1811W, 15324 faey;
B A8 1037'W, 482,37 fas| maro of loss to sninlorsecton with the Soah Haw of said Gaveinmont Lol 5:

i
|
]
!



EXHIBIT A
{continued)

Thenca glong seld South Fos, 1 895311, B3.71 feel (o o winess comar on the eagl bank of the Snake Iver whare
I fourd on plumbm phan wilh o BLd-lype stum'niun cap nsaibad "RLS

164"

Thenaca contdnuing N BR'EY TH'W, 8.80 fost;

Thance deparing said Seuth line, N 88787417V, Z20.02 keal b0 &n Intemsction with tha thetweg of the Snaks River,
Thanes foliowing sald thelwag upsiraam through tha followdng courses,

N 31*3628°E, (22.22 fasl;

N IPME2IE, 812.90 foatl,

Thencs dopreting sald thalweg and kolkwdng the South Ero of Lot 20, Sniake Rivae Canyon Ranch The River Homas, a
plat on file In the Oftca of tha Clark of Telon Counly, Wyoming, 5 BA'52 32°F, 05100 nal mora of loos:
Thence folowing aaki South line thraugh tha fo¥ewing courees,

N FPSA2E, 210.01 foal;

N Ti"ZTET'E, 355 56 faal;

ME$OT4E, 200,30 feal:

N 84°26'31"F, 3.62 fuay;

Thance 3ong tha Wt fitx of Lot 19, Snaka River Carrion Riach Tha Hiver Homes, § 405 740°W, 28.82 feo!;

Thenca slong the South $ne of ¢ald Lot 10, & 40°25'11°E, BO.91 {eai:

Thesten S 62'11'58"W, 212.52 feat In the bagining of & circelsr curve o the dght

‘Thanea plong sald cuive {o the dght through 60 angle of 773%11" with & radius of 440,00 feat nnd Bn are lengt of
G800 faok, Vaing suttended by o chiced of § 81°56'34"W, 57.08 ool 1o tha point of begining.

Parsel 2;

Lots 20, 21 nnd 22 of tho Snake Rivar Cenyon Ranch, Ths River Homes, Tolon County, Wyoming, ccarding to thet plat
recordedd Saplornber 38, 2001 ne Plat Mo, 1030,

Parcal 3.

101 28 of tha Sneds River Gonyon Rench, The Rensh Hemas, Talan County, Wipaili, soosding
{1 thet plst racordag Saptembor 18, 2001 ag Plal Ho. 1031,

Trw morpoged prepotly being foradosed b mare parficulatly describod an fellows:

Lot 20, The River Homas, Spake River Canyon Randhy, 12725 Sowth Rivor Band Read, Jockson,
Wyoming, Tex ID: 01-003478, 14.00 acraa;

Lat 21, The River Homes, Snake Rivar Canyon Ranch, 12685 South Rivar Bend Read, Jackaon,
Wyoming, Tax 1D: 01003470, 11.77 acees:

Loy 22, 'The River Homeas, Snake River Canyon Ranch, 12635 Seuth River Bend Read, Jeckson,
Vhyoming, Tax ID; 01-DBIA60, §.43 woras; .

Lot 26, The Ranch Homnox, Snake River Cunys Raneh, 800 Was? Elk Ridge Rood, Jackson,
Wyeming, Tas iD: 04-003512, 31.56 acron;

PT. SEI/4SE1M, PT. Lois 4 & & PTHE.S 57, Scc. 32, Twp. 38, Rng. 118, 865 Wast Johnny

Coundy Roed, Jfarksan, Wyonting,
Tex 10 01-003515, 83.55 acrea,
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SECOND AMENDED AND RESTATED MASTER DECLARATION OF COVENANTS,
CONDITIONS AND RESTRICTIONS

This Second Amended and Restated Master Declaration of Covenants, Conditions and
Restricions (hereinafter as amended by any Supplemental Covenants, the “Covenants") shall be
effective upon recording and is made by Cygnus SRSC, LLC . a Georgia limited liability company
{*Declarant”), assignee _of Snake River Sporting Club Development Company, LLC, a Delaware
limited liability company—{"Beclarant?}, assignee of Canyon Club Inc., a Wyoming corporation.
These Covenants regulate and control the use and development of certain real property owned by
Declarant, located in Teton County, Wyoming, and more particularly described on Exhibit A attached
hereto (the "Property™}.

Declarant is the assignee of all of the rights and interests of Convern-Clubdne—irand-toSnake
River Sporting Club Development, LLC in and to the Amended and Restated Master Declaration of
Covenants, Conditions and Restrictions appearing of record in Book 64, Pages 640-713, records of
Teton County Wyeming (“Declaration 111"}, that amended and restated the Master Declaration of
Covenants, Conditions and Restrictions appearing of record in Book 434 of Photo, Pages 783-839,
Reeerdsrecords of Teton County, Wyoming (*Declaration 1) and Master Declaration of Covenants,
Conditions and Restrictions appearing of record in Book 447 of Photo, Pages 804-849, records of Teton
County, Wyoming ("Declaration II"). Declarant hereby amends and restates Declaration I
Declaration 11 and Declaration #11I to be a single instrument and to read in its entirety as follows:

ARTICLE 1. PURPOSE
The purpose of these Covenants (also referred to herein as the “Declaration”) is to:

1.1 Create a plan of development for the Properly pursuant to the Resort P.UD. Master
Plan for Snake River Sporting Club Community (formerly Snake River Canyon Ranch) {the
“Community”} and the T.R.D for Snake River Sporting Club {formerly Canyon Club) recorded in the
office of the Teton County Clerk (the "P.U.D. Master Ilan" and the "P.R.D. Snake River Sporting
Club Plan"), which will provide maximum freedom of enjoyment of the Property (and any additional
real property subjected to these Covenants) to individual Owners and occupants consistent with
consideration for, and non-interference with, the enjoyment of the Property by all residents and
guests,

12 Insure and protect the character and quality of the Property and any improvements
located on the Property.

% Preserve and enhance the wildlite habitats, the open space, and in all ways insure a
mutual respect for the environment, its conservation, its protection and its harmonious development.

1.4 Allow for the creation and management of Astoria ot Springs Park {the "Park and
Hol Springs™) within the Property under the terms more particularly desceibed in the agreement
attached hereto in Exhibit B,

13 These Covenants shall be construed so as to be consistent with and in furtherance of these
purposes,




ARTICLE 2. DECLARATION AND SUBMISSION

Declarant hereby declares that the Property, and any part thereof, shall be owned, sold,
conveyed, encumbered, leased, used, occupied and developed subject to these Covenants. These
Covenants shall run with the Property and any part thereof, shall be binding upon all parties having
or acquiring any legal or equitable interest in or title to the Property or any part thereof, and shall
inure to the benefit of every owner of any part of the Property.

ARTICLE 3. DEFINITIONS
As used in these Covenants the following terms and phrases have the following definitions:
31 "Articles of Incorporation" means the Arficles of Incorporation of Snake River

Sporting Club Owners Association, Inc., ss—wmended—asdated September 23, 2005, filed with the
Wyoming Secretary of State on fanuary 7, 2006, as theyv may be amended from time to time.

3.2  "Assessments" means the Common, Special and Default Assessments levied pursuant
to these Covenants.

33 *Agsessment Units" means the sum of: two (2) for each Residence Lot plus one {1) for
each Lodge Residence.
3.4 "Association” means Snake River Sporting Club Owners Association, Inc,, a Wyoming

nonprofit corporation, established to administer and enforce the provisions of these Covenants.
35 "Board" means the Board of Directors of the Associafion.

3.6 "Building" means any building, annex building, outbuilding, garage, or shed,
including any part thereof, such as roof overhangs, foundations, porches, or balconies.

3.7 "Building Envelope" means that purtibn of a Lot identified for site development, as
shown on the Building Envelope Map and Exhibits D-1 thru D-12 (attached) and as may be amended
or shown on any plat recorded at the Clerk and Recorder’s Office of Teton County, Wyoming.

38 "Bylaws" means any instruments, however denominated, adopted by the Association
for the regulation and management of the Association, including any amendments thereto.

3.9 "Canyon Home Lot" means a Lot subject to these Covenants, designated on a recorded
Plat as a "Canyon Home Lot' and for single-family residential use by construction thereon of a
Principal Residence, together with all appurtenances and improvements. See also Exhibits D-11 and
D-12 for approved Building Envelopes.

310  "Club" means 5Snek 251G Club, e LLC, or its successors, assigns or
affiliates, doing business as Snake River Sportmg Club, which shall operate the Club Property on a
club membership basis, or otherwise, in its sole discretion,
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3.11 "Club Property' means all of the easements and real property owned by the Club or its
successors or assigns, plus all of the recreational and social facilities constructed thereon, which will
be operated by the Club or its successors or assigns and commonly known as Snake River Sporting
Club, including, without limitation, the golf clubhouse, golf course, golf practice facility, cabins,
fishing cabins, spa facilities, health and fitness facilides and the Heliport. The Club Property is not
"Common Area".

312  "Commercial Space" means any separate portion of the improvements consbructed or
te be constructed upon the Property that is permitted to be used for commercial purposes.

313  "Common Area" or “Common Areas” means any Real Estate or improvements thereon
owned, leased or maintained by the Association, other than a Lot, for the comumon use and enjoyment
of all of the Owners on a non-exclusive basis (except for Limited Common Areas, which have more
limited application). The Cormmon Areas shall include;

(a) The Roads (even if platted as Lots);

(b} The Astoria Bridge constucted to provide access from Wyoming Route 89 to the
Property, together with any extension or realignment thereof (the “Bridge”);

(e) The Community Water and Sewer System, and any maintenance buildings, pumps,
tanks, motors, fans, storm drainage structures, compressors, ducts, utility lines, and other
infrastructure, apparatus, installations, and equipment use in connection therewith; and

{d) All other parts of the TProperly designated by Declarant as Common Areas
pursuant to rights reserved under these Covenants, or any Project Declaration.

314 "Common Expense Liability" means the liability for Common Expenses allocated to
each Lot pursuant to these Covenants,

315 "Common Expenses" means expenditures made or liabilities incurred by or on behalf
of the Association, together with any allocations to reserves.

316 "Common Services' means services generally beneficial to multiple Owners including;
{a) administration, insurance, operation, and management, of the Common Areas; (b} maintenance
and repair of the Common Areas, such as roadway maintenance and snow removal, winter and
summer grooming of trails, maintenance of the Community Water and Sewer Systemn, wildfire hazard
reduction, noxious weed contrel along roads and trails, maintenance of fencing along Common Area
boundaries, and maintenance and stocking of fish ponds; mamtenance ol Lol landscaping ta a
minimum standard as defined in Ixhibit E; and {¢) any other services that the Board determines

appropriate,

317 "Community Water and Sewer System" means a community wastewater collection
and disposal system, and a community water supply and distribution system, including associated
underground water or wastewater lines serving multiple Lots and installed by Declarant in the Roads
and in designated easement areas, but specifically excluding connecting lines from a Principal
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and improvements, shown upon any recorded Plat, described on the attached Lxhibit A, designated
as the Property, or such other real property as may hereafter be brought within the jurisdiction of the
Association, with the exception of the Common Areas.

3.29 “"Manager" means a person or entify engaged by the Association to perform such
duties, powers, or functions of the Association as the board may authorize from time to time,

330 “"Management Agreement' means any contract or arrangement entered into for
purposes of discharging the responsibilities of the Board relative to the operation, maintenance, and
management of the Property.

331 "Member" means any person or entity subject to membership in the Association
pursuant to Article 8.

3.32  “North Parcel” means that portion of the Property of approximately 195 acres zoned as
Resort Planned Unit Development by Teton County in 1999 and portions of which were rezoned as a
public park in 2015

333  "Owner" means the Declarant or any other person or entity owning record title to a
Lot, including a contract purchaser, but excluding anyone having an interest in a Lot as security for
the performance of an obligation, unless such secured person has acquired record title to the Lot
pursuant to foreclosure or any proceedings in lieu of foreclosure.

334 “Park and Hot Springs” means the person or entity that operales Astoria Hot Springs
Park, ot its successors, assizns or affiliates, on the Park and Hot Springs Property,

3.35  “Park and Hot Springs Property” means all of the real property and easements . plus
all of the recreational and social faciliies constrocted thereon, conmunenly known as the Astoria Hot
Sprines Park . which will be operated by the Park and Hot Springs.  The Park and Fot Springs
Property is not “Commaon Area” and for purposes of annual dues and/or assessments shall be breated
as one Lot and one Owner,

334336 "Peried of Declarant Control" means the maximum period of time defined and
limited by Section 8.5 of these Covenants during which Declarant may, at its option, control the
Association.

3.353.37 "Person’ means a natural person, a corporation, a trustee or any other legal
entity.
336338 "Plat", including any Supplemental Plat, means a survey plat or map prepared

in connection with these Covenants, depicting all or any portion of the Property or any Project located
thereon in two or three dimensions, executed by Declarant, and recorded in the Public Records of the
County Clerk and Recorder’s Office of Teton County.
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337339 "Principal Residence" means the single-family residential building, constructed
on any Residence Lot, which is the principal use of such Residence Lot and to which other authorized
Structures on such Residence Lol are accessory.

3:383.40 "Project’ or "Projects" means one or more Buildings, together with the real
property on which such Building(s) are located, on any portion of the Property submitted to
condominium or planned community ownership by a Project Declaration and associated Plat.

3393 41 "Project Association” or "Project Associations” means any association(s)
formed pursuant to one or more Project Declarations for the purpose of representing Owners within a
particular Property. Any such Project Association would have concurrent jurisdiction with the
Association over such Property, subordinate to the Association.

340342 “Project Declaration" means a recorded declaration creating a Project within
the Property. In the event of a conflict between this Declaration and a Project Declaration, if any, the
more stringent requirements shall govern. Project Declarations may, among other things, create
Project Association Common Areas, Limited Common Areas, Common Expenses and Assessments
and may authorize a Project Association to collect Assessments for payment to the Association.

341343 "Property’ means the real property described in the attached Exhibit A,
including without limitation, the Common Areas, the Park and Hot Springs Property and the Lots,

e iy

nees—and any Expansion

io ¢
Property-.

3423 44 "Ranch Lot" means a Lot subject to these Covenants, designated on a recorded
Plat as a "Ranch Lot' and for single-family residential use by construction thereon of a Principal
Residence, together with all appurtenances and improvements. See also Exhibits D-6 thru D-10 for
approved Building Envelopes.

343345 "Real Estate” means any leasehold or other estate or inlterest in, over, or under
land, including Structures, fixtures, and other improvements and interests that, by custom, usage or
law, pass with the conveyance of land though not described in the contract of sale or instrument of
conveyance.

343,46 "Records" means the office of the County Clerk in every county in which any
portion of the Property is located,

345347 "Residence Lot" means any Canyon Home Lot Ranch Lot, Snake River
Sporting Club Lot or River Lot, together with all appurtenances and improvements.

3-463.48 "River Lot" means a Lat subject to these Covenants, designated on a recorded
Plat as 2 "River Lot" and for single-family residential use by construction thereon of a Principal
Residence, together with all appurtenances and improvements, including any guesthouse. See also
Exhibits D-1 thru D-5 for approved Building Envelopes.
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344349 "Roads" means all roads within the Property as shown on the Plat, providing
access to the Property and to individual Lots, as well as those roads falling adjacent to, but outside of
Platted areas that provide required access, through the use of easements, to the subject property.

2:483.50 "Rules and Regulations" means the rules and regulations prornulgated by the
Board for the management, preservation, safety, control, and orderly operation of the Property in
order to effectuate the intent and to enforce the obligations set forth in these Covenants, the Bylaws,
and Articles of Incerporation, as amended and supplemented from time to time. Separate Rules and
Regulations may be promulgated to apply only to the Lodges, Lodge Residences, the lark and Hot
Springs Property, Commercial Space or any comhbination thereof.

349351 “Snake River Sporting Club Lot" means a Lot subject to these Covenants,
designated on a recorded Plat as a "Snake River Sporting Club Lot" and for single-family residential
use by construction thereon of a Principal Residence, together with all appurtenances and

improvements.

3:503.52 “South Parcel” means that portion of the Property of approximately 360 acres
encompassing the golf course and operations, clubhouge, roads, utilities, open spage_snd sixty-eight
(68) residential lots and formerly known as the Canyon Club PRD.

3:543.53 "Spa" means a part of the Club Property known as the "Snake River Sporting
Club Spa," which may be lecated on the Spa Lot and may provide improvements and facilities for
recreational, commercial and related purposes on a membership basis. Any Spa will be privately
owned and operated by the Club and shall include a spa and swimming pool.

3:523.54 "Spa Lot" means that portion of the Club Property identified on the Plat for the
Club Property.
353355 "Structure" means any improvement including, but not limited to, Buildings,

roads, walls, retaining walls, decks, patios, bridges, lights, satellite dishes, fences, swing sets, pools,
and dog runs; but not including underground utilities (and any above ground appurtenances
associated therewith), underground electronic dog fences, landscaping, street number/Owner signs,
and foot paths.

3343.56 "Supplemental Covenants" means an instrument which subjects any part of the
Expansion Property to these Covenants, as more fully provided in Article 12 below.

3:553.57 “Supplemental Plat" means a subdivisicn plat which may depict all or part of
the Expansion Property becoming subject to these Covenants through Supplemental Covenants, as
more fully provided in Article 12, below.

3.563.58 "Unit" means a physical portion of any Property that is designated for separate
ownership or occupancy, whether created by subsequent re-subdivision of the Property or addition of
Expansion Property, and the boundaries of which are described in or determined by a Project
Declaration.
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Wherever used in these Covenants the terms “include” and “including” shall be without
limitation.

ARTICLE 4. DIVISION OF PROPERTY INTO LOT
AND LODGE RESIDENCES

4.1 NUMBER OF LOTs.

Declarant plans to develop Lots on the I’roperty%mh—sh&ﬂm: i

£ asideneas., }:xpansmn Ploperty sub]ecl;ed to these covenants in
accordance with A: txcle 12, below may contain additional Residence Lots, Lodge Lots and Lodge

Residences.

4.2 INSEPARABILITY OF LOT.

Each Lot may be developed for residential or commercial purposes in accordance with
applicable restricons contained in the Plat, these Covenants, the P.U.D. Master Plan, the Resort
P.R.D. Snake River Sporting Club Plan or the final Development plans. No Lot shall be further
subdivided by an Owner other than Declarant. Notwithstanding the foregoing, Declarant, and
Declarant's successors and assigns to which Declarant has expressly assigned Development Rights,
may further subdivide any Lodge Lot , Canyon Home Lot, River Lot, Snake River Sporting Club Lot,
Common Area Lot, Open Space Lot, or Golf Course Lot all as more particularly described in the Flat
and recorded Project Declaration, subject to approval by Teton County.

4.3 TITLE.

Title to a Lot may be held individually or in any form of concurrent ownership
recognized in the State of Wyoming. In case of any such concurrent ownership, each co-owner shall
be jointly and severally liable for performance and observance of all the duties and responsibilities of
an Owner with respect to the Lot in which he or she owns an interest. For all purposes herein, there
shall be deemed to be only one Owner for each Lot The parties, if more than one, having the
ownership of a Lot shall agree between themselves how to share the rights and obligations of such
ownership, but all such parties shall be jointly and severally liable for performance and observance of
all of the duties and obligations of an Owner hereunder with respect to the Lot in which they own an
interest.

4.4 No PARTITION.

No Owner of a Lot shall be entitled to bring any action for partition or division of the
Common Areas.

4.5 TAXATION.

Each Lot shall be considered a separate parcel of real property and shall be separately
assessed and taxed. The Association shall pay as a Common Expense all real estate taxes, special
improvement and other assessments, personal property taxes and all other taxes, duties, charges, fees
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and payments

that are imposed, assessed or levied upon the Comumon Areas by any governmental or

public authority, or arise in connection with their use and management.

4.6

LODGE RESIDENCES AND COMMERCIAL SPACE,

Declarant intends to develop Lodge Residences and Commercial Space on the Lodge

Lot(s). Declarant contemplates that such Lodge Residences and Commercial Space will be subject to,
and governed by a Project Association or Project Associations created with respect to the
Development of the Lodge Lot(s).

4.7

ta—AH T he

EMPLOYEE HOUSING TRANSFER FEE.

property and Lots in Exhibit ¥, described as Jocated at Lots 2, 3. 4. 5. 6. 47, 69, and 80

of the Snake River Sporting Club, a Planned Residential Development. Final Flat 1165, Document

0660919, baok 2MAP. pave 72, Sheets | throueh 13 (tie “Emplovee Housing Lots™), recorded in the

land records on October 4. 2005, are bound by an Emplovee lousing Transfer Tee, which is

incorpurated herein by reference.

4.8 H

OUSING TRANSFER FEE.

{a}

The Lots (which by definiion includes all appurtenances and improvements thereon),

(b)

(©)

£romied e EG4GD16 11650058

except for the Emplovee Houasing Lots described in Section 4.7 above, fwhich—by

shereon) sold will be subject to a real estate transfer fee, upon each transfer thereof, to
be paid at closing of the Lot by the transferee of such Lot (the "Housing Transfer Fee”).
The Housing Transfer Fee shall be paid to Teton County, Wyoming (“Teton County”)
and to the Teton County Education Foundation, a Wyoming non-profit corporation
(the 'Foundation"), and the funds shall be used for the purposes of developing,
constructing and maintaining affordable housing in Teton County and for developing,
constructing and maintaining affordable housing for teachers in Teton County. The
Housing Transfer Fee satisfies certain affordable housing requirements contained in
Sections 49410 et seq. of the Teton County, Wyoming Land Development Regulations.

As directed and instructed by the Teton County Treasurer, the Housing Transter Fee
shall be paid to Teton County and to the Foundation from the proceeds of a sale by the
closing agent, pursuant to appropriate instruction; in the event of a disposition of a Lot
as to which a closing agent is not employed, the Housing Transfer Fee shall be paid
directly by the seller of such Leot. In the event of nonpayment of the Housing Transfer
Fee, the Housing Transfer Fee shall be deemed to be an Assessment, and the
Association shall have a lien against the Lot sold or exchanged, as provided in Article
10 hereof. Teton County and the Foundation shall be entitled to receive the Housing
Transfer Fee upon each sale of each Lot, whether sold by the Owner or by any
subsequent owner (or in the case of an exchange, directly from the Owner).

The amount of the Housing Transfer Fee shall be equal to one percent (1%) of the total
sale price of the Lot (the "Sales Price"). The Sales Price used to determine the Housing




Transfer Fee shall be equal to the full fair market value of the Lot (including
improvements thereon), as represented by the contract price agreed to by the Owner
and the transferee, unreduced by any transaction cosl; provided, however, that as to
any (i) exchange of a Lot for consideration other than cash and deferred-payment
obligations, in whole or in part, or (i} sale under circumstances in which Teton County
or the Foundation have reason to believe that the ceniract price does not fairly
represent the value of the Lot (and improvements thereon), the Sales Price shall be
established by such method, including appraisal, that is satisfactory to Teton County
and the Foundation at Owner's expense.

(d) Notwithstanding the provisions of subparagraphs 478 (a), (b) and (¢} above, no
Housing Transfer Fee shall be paid upon the conveyance of any Lot {or interest
therein} by:

(i) gift (including a gift in trust), bequest, devise, or inheritance;

(i) transfer to a corporation, parinership, limited liability company, or revocable
trust in which all beneficial interests are owned by the transferor(s); provided,
that, in connection with any later transfer of beneficial interests in such
corporation, partnership, limited liability company, or revocable trust that
results in such transferor(s) no longer owning a majority of the beneficial
interests in such entity, a Housing Transfer Fee shall be payable by the
transferee for the entire fair market value of such lot calculated on the date of
such later ransfer; or

(1if}  transfer attributable to foreclosure (including transfer of title in lieu of
foreclosure) or resale by a mortgagee of a Lot obtained in satisfaction or partial
satisfaction of an Owner's mortgage obligation;

except to the extent that the transferee in the exceptions set forth in (i) or (ii) above
provides consideration for such transfer, in which event the Sales Price shall be limited
to the present value of the consideration the transferee is committed to pay.

{e) On or before the disposition of any Lot, whether subject to a Housing Transfer Fee or |
exempt therefrom under subparagraph 4.78(d), the Owner (including an executor or
executrix) shall furnish to the Teton County Treasurer the amount of the Housing
Transfer Fee and documentation that the intended transferee has been informed of the
provisions of this Section 478, The Teton County Treasurer shall approve the amount
of the Housing Transfer Fee and instruct the Owner or closing agent as to the amount
of Housing Transfer Fee that must be collected at closing and direct to whom payment
must be made, in what amounts, and by what date.

) Bach deed recorded with respect to a Lot shall contain the following nctice of the
covenant to pay the Ilousing Transfer Fee:
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"Notice: This property is transferred on the condition that a transfer fee shail be
payable to Teton County, Wyoming and to the Teton County Education
Foundation, a Wyoming non-profit corporation, in connection with each
subsequent transfer of this property in accordance with the provisions of
the Snake River Sporting Club Community Amended and Restated
Master Declaration of Covenants, Conditions and Restrichions, dated
September 21, 2005, The above-described covenant shall run with the
fand and shal! be binding upen the owner of this property and its
successors and assigns.”

ARTICLE 5. AR¥ICEES-—USE RESTRICTIONS

51 GENERAL APPLICATION/APPLICATION OF COUNTY LAND
DEVELOPMENT REGULATIONS.

All Development and use of the Property shall conform to the requirements of this
Article 5, which requirements are in addition to any requirements placed upon Development by
applicable land use regulations of Teton County, Wyoming. In case of any conflict between this
Article and those regulations, the more siringent requirements shall govern,

52 COMPLIANCE WiITH DESIGN GUIDPELINES.

All Lot use and Development shall conform to applicable Design Guidelines, Any Lot
submitted to these Covenants by the recording of Supplemental Covenants in accordance with
Section 12.2, below, shall also be subject to architectural or design rules, regulations, or limitations
contained or provided for in a Project Declaration governing such Lot, as well as any requirements
placed upon Development by applicable land use regulations of Teton County, Wyoming for these
additional Lots.

5.3 DEVELOPMENT PERMIT REQUIRED.

No Structure of any kind shall be erected, placed, altered, added to, reconstructed or
permitted to remain on any Lot, and no construction activities, grading, or removal of trees or other
vegetation shall be commenced until the Design Review Committee approves such Structure,
constructon activities, grading or removal of trees by issuing a Development permit therefor,
Development permits shall be consistent with the Design Guidelines. The builder, general contractor,
architect and plans and specifications for all construction and landscaping on any Lot shall be
approved by the Design Review Committee prior to commencing construction activities, and the
Design Review Committee may charge a fee for its services, including any construction services fee.

5.4 Use 0 COMMON AREAS.

Common Areas shall be used subject to limitations placed on these areas by County
Regulations and approvals for the Property and for the furnishing of the services and facilities for
which the same are reasonably suited and which are incident to the use and occupancy of the Lots,
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There shall be no obstruction of the Common Areas, nor shall anything be kept or stered on any part
of the Common Areas by any Owrier without the prior written approval of the Association. Nothing
shall be altered on, constructed in, or removed from the Common Areas by any Owner without the
prior written approval of the Design Review Committee.

5.5 Use Oof LOTS,

Except for uses reserved to Declarant or permilted to be reserved in a Project
Declaration pursuant to Article 12, below, and except for the Club Property, Park and [1of Springs
Property and any Commercial Spaces, all Lots shall be used for single-family dwelling and lodging
purposes only and no commercial, industrial or other such use shall be permitted on any Lot
Notwithstanding the foregoing, these Covenants permit:

(a) The rental of LOTMMWGMW%MM@WHW*
and—swieet—to—applicable—dow, the replal--of Lods :

dawsStructyre(s) thereon, by or through the Club, subject to amwmabic lau

{b) Home occupations, as defined, regulated and permitted by applicable zoning
codes, statutes, or ordinances of Teton County, Wyoming, existing from time fo time that do not cause
unreasonable disturbance to other Owners. Home occupations are reasonable so long as: (i} the
existence or operation of the home occupation is not apparent or detectable by sight, sound, or smell
from outside the Lot; (ii) the home occupation does not involve regular visitation to the Lot by clients,
customers, suppliers, or other business invitees or door-to-door solicitation of residents of the
Property; and (iii) the home occupation is consistent with the residential character of the Property and
does not constitute a nuisance, or a hazardous or offensive use, or threaten the security or safety of
other residents of the Property, as may be determined in the sole discretion of the Board.

(c) Operation of a sales center for the sale, resale and rental of Lots within the
Property by Declarant. Declarant may assign, in whole or in part, its rights under this Section 5.5 (c).

5.6 FISHING AND USE OF LAKES AND STREAMS.

SweimprdneWith the exception of the Mark and [Mot Springs Property, swimming,
boating, use of personal flotation devices, or other active use of rivers, lakes, ponds, streams or other
bodies of water within the Property is prohibited. Fishing within the Property is prohibited except by
an Owner from the shore of such Owner's Lot, or as expressly permitted by the Association, and then
only with appropriate licenses. The Association shall not be responsible for any loss, damage, or
injury to any Person or property arising out of the authorized or unauthorized use of rivers, lakes,
ponds, sireaimns or other bodies of water within or adjacent to the Property.

5.7 UsE OF PARKING FACILITIES AND ROADS.

Designated parking spaces on the Lots or Common Areas shall be used only for short
term parking of motor vehicles. Designated parking area requirements are further defined in the
Design Guidelines and must be clearly shown on the submitted site plans for review and approval by
the Design Review Committee prior to permitting for construction. The Board shall have full power
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and authority to regulate the use of the Roads by imposing and enforcing speed limits and other
restricons, together with fines (by Special Assessments hereunder or otherwise} and other penalties
for viclations of such restrictions.

5.8 STORAGE OF VEHICLES AND EQUIFPMENT.

No cars, motorcycles, trucks, tractors, trailers, campers whether or not on a truck,
motor homes, recreational vehicles, vehicles other than automobiles, boats, snow removal equipment,
garden or maintenance equipment, or similar vehicles and equipment, shall be stored on any Lot
except in an enclosed Structure. The Board may impose additional restrictions on the parking of
vehicles and storage of such equipment in the Rules and Regulations.

5.9 SNOWMOBILES AND MOTORCYCLES AND OFF-ROAD VEHICLES.

No snowmobile, motorcycle, all-terrain vehicle or other similar device shall be
operated on any Lot for recreational purposes, Snowmobiles, motorcycles, all-terrain vehicles or
similar vehicles may be used for access to and from residential Structures with the prior written
approval of the Design Review Committee. The approval of the Design Review Comumittee for access
use may be terminated if such vehicles are not strictly limited to access use.

510 LIVESTOCK, PETS, AND WILDLIFE.

No livestock or pets shall be kept or maintained en any Lot except in accordance with
the following guidelines:

{a) Horses. Horses say-vetbemaybe kept on individual residential Lots-butonly
greater than three (3} acres, or in identified Club facilities, or off the Property, Anv Lat or portion of a
Residence Lot on which a horse or horses ig kept inust be managed to prevent over grazing and aiust
be manared according to standards set by the Design Review Conumittee,

{ty Domestic Pets. Owners may keep domestic pets, such as cats, dogs, or other
domestic animals normally kept and maintained indoors on any Lots subject to the restrictions
contained in this subsection 5.10 (b). Not more than two {2) dogs may be kept on any Lot, provided,
however, that a litter of puppies born to a dog owned by a Lot Owner may be kept or maintained
upon any Lot for a period not to exceed four {4) months if said puppies are otherwise maintained in
accordance with these Covenants. So that the presence or activity of domestic pets does not harass or
endanger wildlife and does not cause a nuisance to neighboring Owners, any such animals kept on a
Lot shall be restrained on a leash and controlled at all imes (including during construction) and shall
not be allowed to run at large on any portion of any Lot except within an effective electronic fence.

() Enforcement of Pet Policy. If any permitted pets are caught or identified
chasing or otherwise harassing livestock, wildlife or people, or become nuisance peis (constantly
barking or howling), the Board shall have the authority to have such anjmal or animals impounded at
any available location, and shall assess a penalty against the owner of such animal or animals of not
more than One Hundred Dollars ($100.00) per animal plus all costs of impoundment. If any such
animal or animals are caught or identified chasing or harassing wildlife, livestock or people, or
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{(vii} No non-native animal species shall be released o roam at large on any
Lot;

(viii) For so long as the Bald Eagle remains on the United States list of
endangered species, access to the land located to the south of the Club
Property and designated as National Forest land will not be permitied
from the Property for recreational purposes, from February 15 through
August 15 of each year, except as otherwise expressly allowed by the
Associaton and the Club from time to Hme in accordance with
applicable law. This measure will be enforced by the Association and
by the Club to protect sensitive wildlife species such as the Bald Eagle,
which may be utilizing this land;

(ix) Every owner by acceptance of a deed tc his or her Lot or any
subdivided portion thereof and the Club releases the Wyoming Game
and Fish Department from any and all claims for wildlife damage.

(e) Riparian Areas Protection. Livestock grazing, including horses, are prohibited
in riparian areas on the Property as defined on the final Plat.

511 NOXI1I0US OR OFFENSIVE ACTIVITIES.

No noxious or offensive activity shall be permitted on any Lot No light that is
unreasonably bright or causes unreasonable glare shall be emitted from any Lot Exterior lighting
shall be of low intensity, low profile and shielded, motion/timer conbrolled such that the light will be
off when the Qwner is not in residence or as further restricted by the Design Guidelines. No
unreasonably loud or annoying noises or noxious or offensive odors shall be emitted beyond the
boundaries of any Lal.

512 MINERAL ACTIVITIES PROHIBITED.

No mining or other minera} extraction or development activities shall be permitted on
any Lot, including the removal of gravel; provided that excavation for landscape purposes may be
permitted with the prior written approval of the Design Review Committee.

513 BUILDING ENVELOPE.

All Structures shall be constructed wholly within any Building Envelope, except for
access driveways, utilities extensions and associated retaining walls. Any exceptions to this must be
submitted to and approved by the Design Review Committee prior to any submission to Teton
County. Modifications ta any previously approved Building Fnvelope must conform to the PRD
{South Parcel) or Resort PUD (North Parcel) approval granted by Teton County and to any applicable
sections of the Land Development Regulations of Teton County. See also D to this Declaration for
approved Building Envelopes for North Parcels and the Building Envelope Map recorded separately
at the Clerk and Recorder’s Office of Teton County for the South Parcel.
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514 TEMPORARY STRUCTURES PROHIBITED.

No temporary Structures, such as trailers, tents, shacks or other similar Buildings shall
| be permitted on any Lot, except during construction or_as authorized by the Design Review
Committee.

515 AUTHORIZED STRUCTURES ON RESIDENCE LOTS.

Separate guesthouses are not allowed on Snake River Sporting Club Lots or Canyon
Home Lots, although the Design Review Committee may approve minor Structures appurtenant to
the Principal Residence. One (1) separate guesthouse may be constructed on each Ranch Lot or River
Lot. Outdoor hot tubs shall be permitted on all Residence Lots, subject to the approval of the Design
Review Committee as to the actual location of such hot tub to minimize disturbance for adjoining
Owners, All Principal Residences and other Structures located on a Residence Lot shall comply with

the following:

| {a) Consent of Declarant. In addition to the Development permit and approval of
| | the Design Review Committee reguired by Section 53, above, until January 1, 28422031, any
| medification to the exterior of a Structure on a Lot shall require the written consent of the Declarant

or its sticcessors or assigns.

{b) Construction. All construction shall be completed within two (2) years from
the commencement date of construction, unless the Design Review Committee approves an extension
for guod cause, not to exceed six (6) months in length, Exterior construction may only occur during
weekdays between the hours of 7am. to 5p.m., or otherwise in accordance with the Design
Guidelines. While there are no other constraints for construction currently in place, additional time
constraints may be placed, from time to time, by agencies of the United States in order to protect
endangered species as part of an extension of the Biological Opinion granted to the Property by the
US Army Corps of Engineers.

(c) Height Limitations. No Building shall exceed thirty (30) feet above finished
grade, as measured and defined by the Teton County, Wyoming Land Development Regulations, or
unless further restricted by individual Lot limitations.

habitable space that is below original grade) of all Buildings constructed on a particular Residence Lot
| shall not exceed 8§41 -squarefoet-(excladingparape)—eruadessfurthervestrvted-by-individual-Let
limitations within any approvals granted by Teton County or contained within the Design Guidelines.

(&) Prohibited Fences. No boundary fences around the exterior Lot lines of any
Residence Lot or around the perimeter of any Building Envelope shall be permitted, except
underground electronic fences to restrain and control dogs. Any permitted fencing shall be wildlife-
friendly and approved by the Design Review Committee.

Creiced st I0N6 120500 FRT ] 6

(d)  Floor Area Limitations. The total floor area of all habitable space (except any




property signs for the perimeter of the Property. Any signs permitted shall be placed outside clear
view of intersecting streets/ roads. In addition, no night lighting of signs within the Property is
allowed.

519 CONNECTION TO ELECTRIC, GAS, CABLE, SATELLITE TV AND
WIRE UTILITIES.

Electrical, telephone, fibre aptics, data and wire utility lines have been, or will be,
installed underground in utility easements and in the Roads and other Common Areas. Connections
from those lines to Development on a Lot shall be completed at each Owner's expense and shall also
be underground. Separate underground propane tanks will be required for each residential Lot at the

sole cost of the Owner.

Satellite TV may also be supplied from a central system and if it is supplied, there will
be a hook up charge. Similarly, if a central satellite TV system is supplied, separate TV dishes will be
prohibited. If allowed, Satellite dishes shall be reviewed and approved pursuant to the Design
Guidelines.

A local provider will supply telephone service to all Owners through a distribution
system provided by Declarant. If possible, Declarant is planning to provide high-speed internet
service to the Owners and the costs of providing this service will be apportioned among Owners.

520 COMMUNITY WATER AND SEWER SYSTEM.

There will-beis a central water system supplied by gravity from a 200,000 gallon buried
tank on the Property, which is fedsupplied by deep-water wells—Fhere_In addition, there are two
sephc systems on the Property. This Community Water and Sewer System {or as expanded in the
future) will be pe-chargeowned and operated by the Association. Qwners will be required to heok
wppay a one-time “tap fee” tg connect to the central water system-and-waterwil-be-suppliedfree-of
charge-and sewer systems. This tap fee will be equivalent to the material and installation cost of the
water and /or sewer meter{s]. The Association {or a water and sewer district, if established in the
future) will be empowered to charge fees based on water/sewer usage and/or per Lot fees necessary
to_cover the annual operating costs and capital requirements of the Community Water and Sewer
System. Each Qwner shall be responsible for supplying his or her own Association approved septic
tank and seplic pumyp to be hooked up to athe community sewage system-sRd-, _Lots greater than 3
acres may apply_to the Design Review Commitiee to build their own septic leach field—TFhere-is-to
ehargefor-thesewage-hoakwp or to drill their own water supply well. Connections from a Structure
to the Community Water and Sewer System shall conform to all applicable standards and regulations
of Teton County, Wyoming Regulations, or other applicable regulatory agency. No outdoor toilets
shall be permitted, except for a six (6) month period during construction.

521 COMPLIANCE WITH RESORT P.U.D, MASTER PLAN AND THE
P.R.D. PLAN AND WITH RULES AND REGULATIONS.

Owners and Project Associations shall comply with the terms and conditions of these
Covenants, any Rules and Regulations adopted by the Design Review Committee and furnished in
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writing to the Owners, the Resort PUD Master Flan, and the PRD Plan, and with any Teton County
regulations or other applicable laws, orders, regulations and requirements of any governmental
agency having jurisdiction. Fines and other penalties may be imposed and enforced (by Speciai
Assessment or otherwise) by the Design Review Committee for violations of such documents, and it
is expressly understood that Owners and Project Associations may be held responsible for acts of
their tenants, and invitees, or managers/employees,

522 LIMIT ON FRACTIONAL OWNERSHIP.,

No Owner, excluding Declarant (or Declarant's successors and assigns to which
Declarant has expressly assigned Development Rights), shall offer or sell any interest in the Property
as a fractional ownership interest, time-share, interval ownership or any similar plan without the
specific prior written approval of the Declarant during the Period of Declarant Control, and thereafter
by the Association.

523 HELICOPTERS

Helicopters or other similar air transport vehicles may not operate, take off, be
maintained or stored on the Property except by the Club or its designees at the Heliport or hanger
maintenance facility within areas specifically designated by Declarant for such use, and only in
accordance with the rules and regulations established by the Club.

524 INSURANCE

Nothing shall be done or kept on any Lot or in the Cormunon Areas which will increase
the rate of insurance for the Association without the prior written consent of the Board. No Owner
shall permit anything to be done or kept on its Lot or in its Limited Common Areas which will result
in the cancellation of insurance maintained by the Association or which would be in violation of any
applicable law, order, regulation or requirement.

5258 OQOCCUPANTS BOUND.

All provisions of these Covenants and any Rules and Regulations or Design Guidelines
governing the conduct of Owners and establishing sanctions against Owners shall also apply to all
occupants even though occupanis may not be specifically mentioned.

526 GATES.

Declarant may cause any road within the Property to be gated. The Declarant may add
a wate or tall booth to control access or enforce park rules on River Bend Read to the immediate south
exil of the Asloria Hot Springs bridee. The installation and use of this toll booth or gate shall be done
in conjunction with the Park and Hot Springs.
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527 TPARK aND HOT SPRINGS,

A public park and hot springs sball be permitted to aperate on the Park and Hot Springs
Property. The Park angd Hot Springs shall be boand by all applicable ferms of these Covenants and
the agreement in Exhibit B hereto and incorporated herein by this reference.

ARTICLE 6. PROPERTY RIGHTS AND EASEMENTS
6.1 OWNERS' PROPERTY RIGHTS IN COMMON AREAS.

Every Owner shall have perpetual rights and easements of use and access over, across,
and upon the Common Areas for the purpose of access to and from their Lot from public ways for
both pedestrian and vehicular travel, water and wastewater supply and disposal, and such other
rights as Declarant or the Board may grant in the future, which rights and easements shall be
appurtenant to and pass with the transfer of title to such Lot; provided, however, that such rights and
casements shall be subject to the following:

(a) the covenants, conditions, restrictions, easements, reservations, rights-of-way,
and other provisions contained in these Covenants, and the Plat;

{b) the right of the Association from time to time to assign on an equitable basis
portions of the Common Areas such as parking spaces or storage spaces for the exclusive use of the
Owner of a particular Lot by an appropriate instrument in writing;

{© the right of the Association to adopt, from hime to time any and all rules and
regulations concerning vehicular traffic and travel upon, in, under, and across the Property; and

(d) the right of the Association to adopt, from time to time, such Rules and
Regulations concerning the Property as the Association may determine is necessary or prudent for the
management, preservation, safety, control, and orderly operation of the Property for the benefit of all
Owners, and for facilitating the greatest and most convenient availability and use of the Lots and

Common Areas.

6.2 LiMITED COMMON AREAS.

Subject to the provisions of these Covenants, every Owner shall have the right to use
and enjoy the Limited Common Areas, if any, appurtenant to his or her Lot.

6.3 UseE OF CLUB AND 5PA.

The Association will not own the Club, Club Property, Spa or Spa Lot, and Owners
shall nat gain the right to enter into or use the Club, Club Property, Spa or Spa facilities by virtue of
membership in the Association. Access to the Club, Club Property and Spa or Spa facilities will be
separate from ownership of a Lot or Unit and will only be available to members of the Club, and such
other Persons designated by the Club, in its sole discretion.
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Utility Easements shall include the right to cut trees, bushes or shrubbery and such other rights as
Declarant or the governmental authority or utility company providing the ubility service may require.
The utility lines and equipment installed pursuant to the Utility Easements may be installed above or
below ground. If an Owner receives permission fo construct an improvement within a Ultility
Easement, neither the Declarant nor the Design Review Conunittee shall have any Lability to repair or
replace any such improvement following damage thereto as the consequence of the exercise of
easement rights under this Section. Declarant shall have the right to convey Ulility Fasements to
other Ownrers, to governmental authorities or utility companies, to the Association and to any other
Person. DECLARANT AND THE ASSOCIATION DO NOT WARRANT THE OPERATION OR
EFFECTIVENESS OF ANY SYSTEM DESCRIBED ABOVE AND SHALL NOT BE LIABLE FOR ANY
FAILURE THEREOF TO PERFORM AS EXPECTED.

6.12 EROSION CONTROL.

Declarant reserves a perpetual easement, right and privilege to enter upon any Lot or
Common Areas, and the Association is granted a perpetual easement, right and privilege to enter
upon any Lot or Common Areas, either before or after a building has been constructed thereon or
during construction, for the purpose of taking such erosion control measures as Declarant or the
Association deems necessary to prevent or correct soil erosion or siltation thereon; provided however,
except in the case of an emergency threatening property or giving rise to a vielation of law {for which
no notice or oppoertunity to cure is required), Declarant or the Association shall not exercise such right
as to any Lot unless it has given the Owner at least ten (10) days” prior notice thereof and the Owner
has failed to take appropriate action to correct or prevent the erosion or siltaton problem. The cost
incurred by the Association in undertaking such erosion control measures on any Lot shall become an
assessment upon the Lot and shall consttute a lien against the Lot and shall be collectible in the
manner provided herein for the payment of assessments.

613 LANDSCAPING.

the Association shall maintain the landscaping of all Lots at a “basic” level, the cost of
which shall be a part of the annual Budget of the Association. The “basic” level of landscaping
services 15 set forth in Exhibit E herefo and shall be modified by the Desipn Beview Commiltlee as
needed. Owners will be responsilde for landscaping service above the “basic” tevel of service,

Declarant reserves the perpetual easement, right and privilege, and the Association is granted the
perpetual easement, right and privilege, to enter upon any Lot, after at least ten (10) days’ notice to
the Owner thereof, for the purpose of mowing, removing, clearing, cutting or pruning underbrush,
weeds or other unsightly growth, dispensing pesticides, herbicides and fertilizer and grass seed,
removing trash and taking such other action as the Declarant or the Association may consider
necessary to correct any condition which detracts from the overall beauty of the Community, fails to
conform to Community-wide standards or which may constifute a hazard or nuisance. The cost
incurred by the Association in taking such action shall constitute an assessment and lien upon the Lot
and shall be collectible in the manner provided herein for the payment of assessments.
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(®) That there are no expressed or implied easements over the Club Property for
view purposes, and no guaranty or representation is made by Declarant or any other Person that any
view over and across the Club Property will be preserved without impairment, and that neither the
Declarant, the Association, nor the Club shall have any obligation to prune or thin frees or other
landscaping te preserve views over the Club Property. The Club shall have noe obligation to prune or
thin trees or other landscaping and shall have the right, in its sole and absolute discretion, to add trees
and other landscaping and to install improvements or barriers (both natural and artificial) to the Club
from time to time. Any such additions or changes may diminish or obstruct any view from the Lots
or other portions of the Commanity and any express or implied easements for view purposes or for
the passage of light and air are hereby expressly disclaimed. Each Owner, by acceptance of a deed,
acknowledges that any view of the Club which the Lot or other portions of the Community may enjoy
as of the date of the purchase of the Lot may be impaired or obsructed by the natural growth of
existing landscaping, or the installation of additional trees, other landscaping or other types of
improvements or barriers (both natural and artificial) on the Cluly;

(h)  That no representations or warranties which are inconsistent with this Article,
either verbal or written, have been made or are made by Declarant, the Association nor the Club or by
any person acting on behaif of any of the foregoing; and

That_the Club may own one or more lakes or waterways on the Property.
Notwithstanding the ownership of such lakes or waterways, the Club may use any and ali lakes or
waterways on the Property for the purpose of irrigating and maintaining the Club Property with the
result that the water level in such lakes or waterways may vary from Hme to ime, Each Owner of a
Lot acknowledges such right on the part of the Club and agrees not to commence any cause of action
or other proceeding involving the Club based on the exercise of such right or otherwise interfere
therewith.

In the event there are insufficient water levels o provide the necessary
irrigation needs of the Club Property and all other areas of the Property, subject to applicable
governmental permits and requirements, the Club Property shall have first priority of irrigation,
followed by the Common Areas;

{i) The Association may enter into a contractual arrangement or cost sharing
agreement with the Club or any other entity obligating the Association to contribute funds for, among
other things, shared property or services and/or a higher level of Common Areas maintenance.

() Upon request of the Club, the Association shall enforce its use restricions and
rules against any Owner or occupant violating such regulations within the Club, including but not
limited to the exercise of the Association's self-help rights for violation of sign and pet restrictions.

(1.9] In recognition of the fact that the provisions of this Article are for the benefit of
the Club, no amendment to this Article, and no amendment in derogation of any other provisions of
this Declaration or any other Community Instrument benefiting the Club, may be made without the
written approval of the Club. The foregoing shall not apply, however, to amendments made by
Declarant,
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Lot. Such representative shall be a natural person who is an Owner, or a designated Board member
or officer of a corporate Owner, or a general pariner of a partnership Cwner, or a comparable
representative of any other entity, and such representative shall have the power to cast votes on
behalf of the Owners as a member of the Association, and serve on the Board if elected, subject to the
provisions of the Bylaws. Notwithstanding the foregoing, (a) if only one of the multiple Owners of a
Lot is present at a meeling of the Association, such Owner is entitled to cast the vote allocated to that
Lot, and (b} if more than one of the multiple Owners of such Lot are present and there is no written
designation of an authorized representative, the vote allocated to that Lot may be cast only in
accordance with the agreement of a majority in interest of the Owners, which majority agreement
may be asswmed for all purposes if any one of the multiple Owners casts the vote allocated to that Lot
without protest being made promptly to the person presiding over the meeting by any of the other
Owners of the Lot

8.3 QUORUM.

At any annual or special meeting of the Association the presence in person or by proxy
of holders of ten (10 percent) of the votes shall constitute a quorum. In the event that a quorum is not
present the meeting may be adjourned by any member of the Board presiding at the meeting.
Thereafter, upon not less than fifteen (15) days written notice, such meeting may be recenvened.

8.4 COMPOSITION OF BOARD.

The Articles of Incorporation and Bylaws constitute part of the Community Instruments and
are incorporated herein by reference to the same extent as if set forth herein in full. The Articles of
Incorporation and Bylaws have been sewitbbe-filed with the appropriate authorities. The Articles of
Incorporation provide for an increase in the size of the Board of Directors from four (4) to six (6)
directors at the first meeting following the date when sixty-five (65) Lots (i.e. 50% of the Lots that may
be created in the Community) are owned by Owners other than Declarant. Any amendments to the
Articles of Incorporation and Bylaws will likewise be filed with the appropriate authorities. Article TX
of the Articles of Incorporation provides in relevant part:

A, Until the first to occur of (i) the expiration of the Period of Declarant
Control or {ii) sixty days after the date when thirty-two (32) Lots are owned by
Owners other than Declarant (ie, 25% of the Lots that may be created in the
Community), the Beard of Directors shall consist of four (4) Persons designated by
the Declarant. Declarant shall have the right in its sole discrebion to remove
directors during this period and to designate their successors.

B. Not later than sixty (60) days after thirty-two (32) Lots are owned by
Owners other than Declarant {i.e., 25% of the Lots that may be created in the
Community}, a meeting of the members shall be held at which ane (1) of the four (4)
directors shall be elected by the members other than Declarant. The remaining three
{3) directors shall be appointed by the Declarant, who shall have the sole right to
remove directors appointed by it and to designate their successors.
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9.3 WILDFIRE HAZARD REDUCTION.

Due to its forested nature, the Property is subject to both natural and man caused
wildfives, To reduce the likelihood and intensity of wildfires, the Association may establish a fire
control and fuel reduction plan in cooperation with the appropriate Teton County, Wyoming
governmental officials. The Association shall have the right to contract for fuel reduction and other
appropriate measures on a regular or emergency basis. Any company so contracted shall have the
right to enter upon all Lots to perform all necessary work without any liability for trespass.

9.4 MAINTENANCE OF RESERVES AND FINANCIAL RECORDS.

The Association may establish and maintain, out of the installments of the Common
Assessments, a reserve account for maintenance, repair, or replacement of those Common Areas that
must be maintained, repaired or replaced on a periodic basis. The Association (acting through the
Board) shall adopt and amend budgets for revenues, expenditures, and reserves, The Association
shali keep financial records sufficiently detailed to enable it to comply with the requirement that it
provide statements of the status of Assessments. All financial and other records of the Association
shall be made reasonably available for examination by any Owner and such Owner's authorized
agenis.

95 (INTENTIONALLY OMMITTED)

9.6 CONTRACTING WITH PROJECT ASSOCJATIONS,

The Association shall assist the Project Associations in the performance of their duties
and obligations under their respective Project Declarations and other documents governing the
applicable Property, and the Association shall cooperate with each Project Association so that each of
those entities may most efficiently and economically provide their respective services to Owners. Itis
contemplated that from Hme to Hme the Association and the various Project Associations may use
each other's services in the furtherance of their respective obligations. The Association may contract
with any Project Association as convenient or necessary to provide such services and to fairly allocate
the costs thereof. 1f a Project Association fails, neglects or is unable to perform a duty or obligation
required by its Project Declaration or other Property documents, then the Association may, after
reasanable notice and an opportunity to cure given to the Project Association, perform such duties or
obligations until such time as the Project Association is able to resume such functions, and the
Association may charge the Project Association a reasonable fee for the performance of such

functions.

9.7 ASSOCIATION POWERS.

The Association shall have, subject to the limitations contained in these Covenants, all
powers necessary to perform the duties set forth in these Covenants, including, without limitation,
the authority to:
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Committee, any of its Members, agents, the Association, the Board of Directors of the Association, or
the Declarant, regarding any action taken by or on behalf of the Design Review Committee or the
Board of Directors.

Approval by the Design Review Committee of plans and specifications, or of the
construction of any improvement within the Property, refers only to the Design Guidelines, and in no
way implies, and shall not be deemed to be a representation or warranty that, the submitted plans or
specifications for the improvement comply with applicable governmental ordinances or regulations
including, but not limited to, zoning ordinances and building codes.

ARTICLE 10. ASSESSMENTS
10,1 BUDGET.

At least sixty (60) days before the beginning of each full fiscal year, the Board shall
prepare and furnish to each Owner, or cause to be prepared and furnished to each Owner, an
operating budget, itemizing for the upcoming fiscal year estimated Commaon Expenses, anticipated
receipts (if any), and any deficit or surplus from the prior operating period. The budget shall serve as
the basis for Assessments for such fiscal year, and as the guideline under which the Community shall
be operated during such annual period.

10.2 COMMON ASSESSMENTS,

The Association shall levy "Common Assessments" to pay for Common Expenscs
allocated to each Lot pursuant to these Covenants. Assessments for Common Expenses shall
commence from and after the vecording of the Plat of the Lots in the Records, or such later date as the
Declarant may determine, after which Common Assessments shall be made no less frequently than
annually. However, Assessments for Common Expenses atbributable to Lodge Residences shall
commence upon issuance of a certificate of occupancy for such Lodge Residences. Declarant shall
have no obligation to pay Assessments on Lots owned by Declarant until the termination of the
Period of Declarant Conirel, so long as Declarant pays to the Association a sum equal to the
difference between the cost of operating and maintaining the Common Area, exclusive of reserves,
and the amount of the Assessments payable by other Owners. Declarant shall, however, have the
right at any time to elect to pay the Assessments levied on Lots owned by Declarant in lieu of paying
such difference. Any surplus funds of the Association remaining after payment of or provision for
Common Expenses and any prepayment of or provision for reserves shall be kept in the Association's
bank account as a reserve and be used to reduce the next budget estimate accordingly.

10.3 COMPUTATION OF COMMON ASSESSMENTS.

dhelt an Owrer is not a member of the Club, the Common Assessment levied against
each Lot shall be_the sum of the annual dues of the lowest memberslup level of the Clul and the
amount computed by dividing the total Common Expenses by the Assessment Units and multiplying
by a multiplier equal to two (2) for each Residence Lot; and one (1) for cach Lodge Residence, subject
to: (a) Common Expenses separately metered or assessed to a [ot by third parties; (b) Common
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Expenses associated with the maintenance, repair or replacement of Limited Common Areas, which
shall be assessed equally or on such other equitable basis as the Board shall determine to the Lots to
which the specific Limited Common Areas are appurtenant; (¢) Common Ixpenses or portions
thereof benefiting fewer than all of the Lots, which shall be assessed exclusively against the Lots
benefited; (d) any increased cost of insurance based upon increased risk attributable to certain Lots,
which shall be assessed to Lots in proportion to the risk; (e} any Common Expense caused by the
misconduct of any Lot Ownet(s) or Project Association, which may be assessed exclusively or on such
other equitable basis as the Board shall determine against such Lot Owner(s) or all Owners of Units
within the relevant Project; and (f) any expenses that are charged equally to all Lots.

If arn Qwner is a member of the Club vr the Owner of the Park and Hot Springs
Property or the Owner ot the Club Property, the Comumaon Assessment shall aonly be the portion of
Common Expenses calculsted in the preceding paragraph of this Article 10.3,

10,4 SPECIAL ASSESSMENTS.

(a) Common Areas. In addition to the Comnmon Assessments authorized above, the
Board may at any time and from time to time determine, levy, and assess in any [iscal year a "Special
Assessment” applicable to that particular fiscal year (and for any such longer period as the Board may
determine) for the purpose of defraying, in whole or in part, the unbudgeted costs, fees, and expenses
of any construction, reconstruction, repair, demaolishing, replacement, renovation or maintenance of
the Common Areas, specifically including any fixtures and personal property related to such areas.
Any amounts determined, levied, and assessed pursuant to this paragraph shall be assessed to the
Lots pursuant to the provisions of Section 10.3, above.

(b) Non-Common Areas. A traffic study has been prepared and approved by the
Teton County Commissioners indicating that the Roads and the Bridge are sufficient to accommodate
the anticipated use of the Property and the Club. Based on this study, Teton County is permitting the
Roads and the Bridge to retain their historic, narrow character. However, the County Commissioners
have reserved the right to study traffic flow in the future when the Property is fully or close to fully
developed. In the event that the County Commissioners require improvements to lessen traffic
congestion at the Bridge, including but not limited to road pull-offs, widening, increased stacking
capacity, additional signage, and / or flaggers, the cost of any such improvements shall be funded by
a Special Assessment and assessed to the Lots pursuant to the provision of Section 10.3, above.

105 ASSESSMENT FOR SERVICES PROVIDED TO PRQJECT
ASSQCIATIONS.

The payment for services contracted by the Association to be performed on behalf of a
Project Association may be reflected in an increased Assessment by the Association for the Owners of
Lots in the particular Project or by an item in the Project Association’s budget which shall be collected
through the Assessments of such Project Asscciation and remilted to the Association.

106 DUE DATES FOR ASSESSMENT PAYMENTS.

Unless otherwise determined by the Board, the Assessments shall be patd on or before
January 1 of each fiscal year for that fiscal year and shall be due and payable upon notice, to the
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and limitations the Board may impose on the subsequent exercise of the Expansion and Development
Rights by Declarant.

ARTICLE 13. DAMAGE OR DESTRUCTION; EMINENT DOMAIN

131 DAMAGE OR DESTRUCTION,

Each Owner of a Lot is solely responsible for any damage, destruction, obsolescence,
condemnation or abandonment of any improvements thereon, and for repair and reconstruction of all
improvements thereon. The Asscciation shall repair or reconstruct any damage to or destruction of
Common Areas,

13.2 EMINENT DOMAIN.

Whenever any proceeding is instituted that eould result in the temporary or permanent
taking, injury or destruction of all or part of the Common Areas by the exercise of the power in the
nature of cminent domain or by an action or deed in lieun of condemnation, the Association shall be
entitled to timely written notice thereof and the Association shall participate in the proceedings
incident thereto and shall be entitled to receive on behalf of the Owners any award issued therein.

Whenever all or any part of the Common Area shall be taken by any authority having
the power of condemnation or eminent domain, or conveyed under threat of condemnation by the
Board, each Member shall be entitled to notice thereof. The award made for such taking shall be
payable to the Assccialion as trustee for all Members to be disbursed as follows:

(a) If the taking involves a portion of the Common Areas on which improvements
have been constructed, then, unless within sixty (60 days after such taking Declarant (as long as
Declarant owns any portion of the Property) and at least sixty seven percent (67%) of the total votes
eligible to be cast by the Members of the Association (or, if the kaking involves a portion of the Project
Association Common Areas, at least sixty seven percent (67%) of the total votes eligible to be cast by
the Members of a Project Association) shall otherwise agree, the Association shall restore or
reconstruct such improvements so taken on the remaining land included in the Common Areas to the
extent lands are available therefor, in accordance with plans approved by the Board.

(b} if the taking does not involve any improvements on the Commeon Areas, or if
there is 2 decision made not to repair or restore, then such award or net funds shall be disbursed to
the Association and used for such capital improvements as the Board shall determine.

ARTICLE 14. INSURANCE AND CASUALTY LOSSES

141 INSURANCE,

The Association acting through its Board, or its duly authorized agent, shall obtain and
continue in effect blanket all-risk casualty insurance, if reasonably available, for all insurable
improvements on the Common Areas. If blanket all-risk coverage is not reasonably available, then at
a minimum an insurance policy providing fire and extended coverage shall be obtained. This
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| State of Wyeming )

} ss. ;
County of Feten )
The foregoing instrument was acknowledged before me by . 85 President
of 5 Cygnus SREC, 1LC, who acknowledges that he executed
the foregoing in the name of and on behalf of said company, this day of
, 20052016

Witness my hand and official seal.

Notary Public

My commission expires:
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EXHIBIT E- Landscape Maintenance Standard

Al Lots will be maintained to a minimum common standard, Owners are free to maintain their lots
to higher standard as long as the landscaping on the Lot complies with the Desjen Review

Commniittee,

The Associafion will provide the following landscape services as a parl of Commaon Services:

Lots withaut Struciures: will be cleared of brush, deadfall and overgrowih every bwa vears.
Noxions weeds will be controlled annually. Standing dead trees will be allowed o remain so long as
they do not pose a danger.

Lots with Residential Structures: will have the following landscape regular maintenance:

Up o up to 1000 f20f grass or landscaping will be maintained for the base fee. For landscaping laresr
than this base standard, an upcharge will be calculated on a Lot by Lot basis and assessed by the
Association,

Weekly mowing of bluegrass lawns during growing season (Approx. April 15-October 15)
- shrine trimmer user around trees and siructures

- removal and disposal of grass clippings
- blowing walks, pabios, and drives free of debris

- season long weed control in bluegrass and nabive areas up to 1000 f2

- Spring, Summer, and Fall fertilizer applications
- weeding of up to 100 2 landscape beds/ perennial gardens

Soring Cleanug - deadfall and winter debris

brrigation service
- charging irnigalon syskems in Soring and blowout in Fall

- monitoring of irrivation coverage and watering Hmes all season

- repairs fo heads broken by mowing crew

Fall aeragon of blue grass lawns

Park and Hot Springs Property/Club Property: Nao landscaping services will be provided by the
Association to the Park and Hot Springs Property or the Club Property. However, the Owners of
these Properdes must comply with the landscaping standards of the Design Review Committee,
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Exhibit F

EMPLOYEE HOUSING TRANSFER FEE AGREEMENT
AND RESTRICTIVE COVENANT

THIS Emplovee Housing Transfer Fee Agreement and Restrictive Covenant {"Agreement”} is
made effective on this day of .20 , {the "Effective Dale") by and
between the Teton County, Wyoming. a duly organized county of the state of Wyoming (" Teion
Countv™) and CYONUS. SRSC. LLC ("SRSC™). a Georgia limited Hability company.

Teton County and SRSC are sometimes herein referred to individually as "Partv” and
collectively as "Parties."

WITNESSETH;

WHEREAS, beginning in 1999 and 2000, the Snake River Canveon Ranch Planned Unit
Development Resort Master Plan (DEV1999-0016) and mivltiple Development Plans. Sketch Plan
(SKC2000-0006). various amendments, extensions, and other applications were approved by ihe Board
ol County Commissioners of Teton County. Wyoiming, on what is known as the "Snake River Canvon
Ranch Resort”; and

WHEREAS. on March 3. 2002, the Planned Residential Development. Sketch Plan and
Conditional Use Permit for the project formerly known as "Canyon Club” for a eolf course and
residential development. was approved by the Board of County Commissioners of Teton County,
Wyonune. and on September 26. 2005, a Final Development Permit was issued 1o Snake River
Sporting Club Development Company, LLC, for a Development Permit (DEV2002-0024). Variance
(VAR2002-0024). and Conditional Use Permit (CUPZR0 1 -0016) for the Snake River Sporting Club
Rural Planned Residential Development and Golf Course. hereinafter referred 1o as the (“2005 PRD™).
and what is known as the "Spake River Sporting Club”; and

WHEREAS. on Qctaber 4. 2005, the Board of County Commissioners of Teton County,
Wyoming, and the Snake River Sporting Club Development Company. LLC. executed and recorded an
Aftordable Housing Agreement in book 604, nages 714-727 recorded at 3:08 pm on October 4, 2003,
in the land records of the Teton County Clerk's Office. encumbering certain properties pursuant o the
conditions of approval for the 20035 PRD to fulfill and satisfv the affordable housing obligations for the
2005 PRD: and

WHEREAS. SREC is the owner of certain real nroperty located in Teton County, Wyoming,
referred o herein as Sub Area H of The Amended Snake River Canyon Ranch Resort. Planned binit
Devetopment Planned Resort (“The Resoit™). being located at Lots 2. 3. 4.5, 6,47, 69, and 80 of the
Snake River Sporting Club. a Planned Residential Development. Final Plat 1165, Document 0660919,
book 2MAP. page 72, Sheets | through 13, recorded in the land records on October 4, 2005, which real
propertv is more particularly described in the attached Exhibit A (the "Sub Area 11"}, which is herebv
fully incorporated herein: and

WHEREAS, SREC desires to develop Sub Avea 1l info at least 62. and up to 70 homes or
townhome sites, and intends to apply or has applied to Teton Countv, Wyoming, for approvals for such
development (the "Project™): and

WHEREAS, certain real property located in Teton County. Wvomine. referred to hercin as Sub
Area I of The Resort, being located at Lot 23 of The Snake River Canvon Ranch, The River Homes,
Plat 1030, Document 0551813, book 2MAP. pace 46. Sheets | through 2. recorded in the land records
on September 18, 2001 and Lots 24. 25, 26. & 27 of The Snake River Canyon Ranch. The Ranch
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Haomes. Final Plat 1031, Document 0331814, book 2MAP, pace 46, Sheets 1 throueh 3, filed on
September 18, 2001 and Lots 2 and 3 of The Snake River Canvon Ranch. The Canvon Homes, Final
Plzt 1040, Document 0560261, book 2MAP pave 48, Sheets | through 3, recorded in the and records
on January 15, 2002 which real property is more particularty described in the attached Exhibit B ("Sub
Area ™). which is hereby fully incorporated herein and referred to as part of Sub Avea [l of The
Resort. and is already subject to an Affordable Housine Asreement for a 1% transfer fee, as these

ropertics remain subject to the 2003 PRD: and

WHEREAS. on September 17. 2013, the Board of County Commissioners for Teton County,
Wyoming. approved the Project and CUP2015-0003 with twelve (12 conditions of approval.
DEV2013-0002 with nine (9 conditions of approval, PUD2015-0002 with fifteen {15 conditions of
approval, AMD20135-0003, ZMAZ2015-0002 with one (1) condition of approval. SKC2015-0001 with
four (4) conditions of approval.and in accord with PUD20135-0002, SREC has an obligation. under the
effective Teton County Land Development Regulations ("LDRs"), to satis{y an emplovee housing
obligation by providing a certain number of emplovee housing units or by paving an in-lieu-fee to
Teton County (the "Employee Housing Obligation™). as stated in Condition of Approval. No. 3 of
PLUD2015-00102 which states as follows;

3. Prior o approval of any Use, Physical Development,_or Development Option permit for any

phase of the resori;

a4 new transfer fee agreement which imposes a 1% transter jee on the gross sales prices of

praperites sold within the resart. shall be required behveen the applicant and Teton County

sihiect to review and approval by the Counry Attorney’s office_to reflect the lots, parcels_or
units sithrect (o the qereement. the amouni of the fee-in-fien obligation._and the siructure of
perviments and dispersal of fiunds. The new transfer fee agreement shall he subject 1o approval

e signetrire by the Board of County Conmmissioners as part of review and approval of the

Development Plan for the first phase of the project.

b, The transfer fee agreement shall be recoirded againsi all nroperties subject 1o the newe
transier fee aereement fo enstre pavment of the feex as required.

c. The agreement and pavment structure veifl allow for 100% of fres collected 1o be paid 1o
Teton County for purposes of julfilting the emplovee housing oblication wntil the camouni of the
fee-fn-tiey reguirement is peid in full. at swhich time the agreement shall cowld be struictured 1o
split pavment between Teton Cownty and an entity that benefits Teion County School District

emplovees.
d_Amy new transfer fee agreement sholl make clear the new ablivation to pav.a 1% transfer fee

shafl not be duplicative of any other transfer fee agreement afreacty on the propertyv, whether a
separate gureement of an applicable provisien in Covenants, Conditions, and Restrictions

CC& Rk and

WIHEREAS, SREC desires (o enter into this Agreement with Teton County, Wyoming, in order
to address and comply with SRSC's Emplovee Housing Ohligations under the effective Teton County
Land Development Regulations {"LDRs"™ for the Proiect and in accord with the approvals and
conditions of the Board of County Cominissioners of Teton County, Wyvoming, on September 17,
2015, and in the interest of providing fulure emplovee housine to persens whe are emploved in Teton
County. Wyoming, in accordance with the etfective LDRs. considers this Agreement 1o be in the best
interests ol the public and Teton County, Wyvoming: and
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WHERFAS. this Avreement will allow SRSC 1o transter its ebligations to provide for
emplovee housing whicli SRSC has demonstrated cannot be practically located on-site. at an
atternative location off-site. and in addition SRSC is unable to make pavments of the cajeulated fees-
in-fieu for employee housing obligations to Teton County, Wyvoming, pursuant to the effective LDRs:
therefore. this Agreement for SREC to transfer its emplovee housing obligations to the property
owners of certain Lots or units within Sub Area 111, and recognizine that this Project is unique and
althouph not an option which is stated or contemplated in the LDRs. was approved by the Board of
County Commissioners of Teton County, Wyoming. based upon SRSC's demonstration that the
required emplovee housing obligations cannot be met in accord with the options under the LDRs, and
coupled with the benelicial public purposes which accompany this Projeci and the development of &
hot springs park. the Astoria Park. comprised of approximately 95 acres. of which shali be converted 10
patk zoned land within Sub Area | of the Project and which will be accessible to the public, and which
shail be so conserved through the process of a conversation easement affecting the hot springs park in
Sub Area L, this allowance for SRSC 1o transfer its Emplovee Housine Obligations from the developer,
SRSC. to future transfers of Lots and properties within the development in Sub Area Il is justified:
and

WHEREAS. the Parties have calculated that the cost of satisfving SRSC's Employvee Housing
Obligation pursuant to the effective LDRs and the emplovee housing fee-in-liey amounts. with regard
to the Project, for cash payment in lieu of providing employvee housine units or conveving land. as
permitted under the I DRs and as approved bv Teton County. to be One Million Nine Hundred
Seventy-Two Thousand One Hundred Thirty-Nine Dollars and no cents {81.972.139.60). less
previous payvments from Sub Area 1] which were not required to have been paid and have been paid
and distributed pursuant to the Affordable Housing Apresment. which totals One Hundred Two
Thousand Nine Hundred Sixty Dollars and no cents ($102.960.00). which shall be credited to SRSC
for Emplovee Housing Obligations pavinents made. for a total Emplovee Housing Qbligation of Qne
Million Eight Hundred Sixty-Nine Thousand One Hundred Seventy-Nine Dollars and 5o cents
(51.869,179.00), which is the "In-Ligu Fee" amount due and owed to Teton County. Wyvoming, for
SREC's total Emplovee Housing Obligation. for this Project. as set forth herein: and

WHEREAS. in order to satisly SRSC's Employee Housing Obligation. SRSC has agreed to
cause, through deed restriction and restrictive covenant. all present and fulure owners of real estate and
those Lots that are a part of or become a part of Sub Area [l which is estimated to be comprised of up
to severiv (7() lots or units to be developed in the future. as depicted and more specifically described
in Exhibit A, herein, with lots or units to pav a One Percent {1%%) real estate transfer fee {the "Transfer
Feel(s)") to Teten Counly, Wyeming. to be paid at and upen the closine of each and every qualified
transfer, sate, or resale of such lois or units to fulfill SRSC's Emplovee Housing Oblivation and in
perpetuity: and

WHEREAS, the first One Million Fight Hundred Sixty-Nine Thousand One Hundred Seveniy-
Nine Bollars and no cents ($1.869.179.000 of such ageregate of the Transfer Fees shall be collected by
the closing avent or selfer at the closings or teansfers of said lots or units and shall be paid 10 Teton
County, Wyoming. to satisfv SRSC's Emplovee Housing Oblisation: and

WHEREAS. upon fully satisfving SRSC's Emplovee Housing Obligation of One Mitlion Eisht
Hundred Sixtv-Nine Thousand One Hundred Seveptv-Nine Dollars and no cents ($1.869.179.00) to
Teton County. Wyoming, the Transfer Fees shall continue 1o be collected at the closines of each
transfer of said |ot(s) in perpetuity, and paviment of Transfer Fees shall thereafier be structured,
divided, and split equaily {50/503% between Teton County, Wyveming, and the Teton County School
District #1, of which these Transfer Fee Funds shatl be used for €1 the benefit of Teton County School
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District #1 emplovees for the purposes ol developing. constructing and maintainine employvee housing
for emplovees of the Teton County School District #1, which may also include rental housing, and {2)
for those Transfer Fees to Teton Couniv. Wyoming. those Transfer Fees will be used for the benefit of
persons emploved in Teton County, Wyoming, and for the purposes of developing. constructing, and
maintaining employee housing. which also may include rental housing for persons emploved in Teton
Countv. Wyoming: and
__WHEREAS, Lots 2. 3. 4, 5. 6. 47. 69, and 80 of the Snake River Sporting Club, Planned

Residential Development, Final Plat No, 1165, Document 0660919, book IMAP, paze 72, Sheets |
through 13. recorded in the land records on October 4. 26035, in the Office of the Teton County Clerk
Office. as depicted and more particulariy described in Exhibit A. (Sub Area I}, which is attached
hereto and incorporated herein, were subject to the Affordable Housing Agreement recorded in book
604, pages 714-727 recorded on October 4. 2003, in the Jand records of the Teton County Clerk's
Office, and these Lots shall no fonger be subject to the A ffordable Housing Agreement and shall
thereafter be subject to this new Agreement only for emplovee housing: and

WHEREAS. SRSC will direct the Snake River Sporting Club Qwners Association. inc. to
maodify and amend the Snake River Sporting Club Community Amended and Restated Master
Declaration of Covenants, Conditions and Restrictions, dated Aupust 29, 2005, to obligate a total
compesition of up o seventy (70) lots or units to be developed in the future within Sub Area [1], as
depicted and more particularly described in Exhibit A. 1o be subject to the One Percent (1%) Transfer
Eee as a covenani running with the land and a deed restriction to satisfy SRSC's Emplovee Housing
Obtigation of PUD2015-0002, upon each and every closing of all qualified transters. sales. or resales
of such Lot or Unit: and

WHEREAS. this Agrcement shall not supersede or release the A ffordable Housing Agrecement,
for certain real property. [ots, units, and/or parcels. which are currentlv subiect 1o and encumbered by
the Affordable Housing Agreement and One Percent (1%) Transfer Fee. with the exception of only
those said Lot 2, 3.4, 5, 6. 47. 69, and 80, which are beins released herein of the Affordable Housing

Agreement; and
NOW. THEREFORE. for and in consideration of the foreeoine recilals. mutual promises and

covenants contatned biereln. and for other good and valuable consideration. the receipt and sufficiency
of which is hereby acknowledped, and intending to be legally bound, the Parties hereto agree as
{ollows:

ARTICLE |

EMPLOYEE HOUSING OBLIGATION
Section L.01. Amount of Emplovee Housing Obligation and Deed Restriction on Sub Area i,
The Parties have calculated and agree the cost of satisfving SRSC's Emplovee Housing Oblivation
pursuant to the effective | DRs and the emplovee housing fec-in-licy amounts. with rceard fo the
Project. to be One Million Nine Hundred Seventv-Two Thousand One Hundred Thirty-Nine
Dollars and no cents ($1,972,139.00), based upon 38.76 emplovees using the in-Lieu Fees for
Emplovee Housing. effective on May 1, 2016. as approved and adopted by the Board of County
Commissioners of Teton County, Wyoming, Resolution #2016-014. which Emplovee Housing In-Liey
Fees per employee are Fifty Theusand Eieht Hundred and Eiehty Dollars and 77 cents ($50.880.77).
and less previous pavments from Sub Area 1. which were not required 1e have been paid and have
been paid and distributed under the Affordable Housing Agreement, which totals One Hundred Two
Fhousand Nine Hundred Sixty Dollars and no cents ($102.960.00). of which shall be credited 1o SRSC
tor Employee Housing Obligations pavments made. for a total Emplovee Housing Obligation of One
Million Eight Hundred Sixtv-Nine Thousand One Hundred Seventv-Nine Dollars and no cents
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(51.869.179.00). which is the total amount due and owed to Teton County., Wyoming, for SRSC's total
Emplovee Housing Obligation, for this Project.

SREC agrees to satisfy its Emplovee Housimg Obligation as required by the effective LDRs. and 1o
record this Aereement in the Office of the Teton County Clerk on all propertyv. lots or units in Sub
Area 111, as detailed and depicted and hereby incorporated herein based upon the attached legal
descriptions. depicted by the ilfustrative maps, attached herete and incorporated herein in Exhibit A. o
this Agrecment. which shall be a deed restriction and restrictive covenant. and to collect and receive
fromt the owner. purchaser. or buyer of each and everv Lot or Unit which is estimated to be eomprised
of up to seventy (707 Lots or Units, a One Percent {1%) Transfer Fee at the closing of each Qualifving
Transfer. sale or resale of such Lot or Unit. as defined in Section 1.02 below, and to distribute such
Transier Fees first to Teton County. Wyoming, until the total amount of the Employee Housing
Obligation of One Million Eight Hundred Sixtv-Nine Thousand One Hundred Seventy-Nine Dollars
and no cents {($1.869.179.00) 1s fully satisfied and deposited therewith in accordance with all other
provisions ol this Agreement. and thereafier to distribute such One Percent (1%) Transfer Fees in
perpetuity in accordance with this Agreement.

Secticn 102 Sub Area (11 - Lots Released and Encumbered from Affordable Housing Agrecment.
Those lots which are located in Sub Area 11, which are now identitied as said Lots 2.3, 4.5, 6. 47, 69,
and 80 of the Snake River Spotting Club. Plat No_ 11635. as now maore particularly described for this
Project in the legal description. attached Exhibit A, are no longer subject to or encumbered by the 1%
Transfer Fees in that Affordable Housing Agreement. and those lots are hereby released from the
covenants of the Affordable Housing Aereement recorded in book 604, pages 714-727, on October 4,
2003, in the land records of the Teton County Clerk’s Office.and shall now be subiect to only this
Agreement. Pursuant to this Agreement. the real property in Sub Area 11, more particularly described
in Exhibit A, which is now identified as said Lots 2. 3. 4. 5. 6. 47, 69. and 80 of the Snake River
Sporting Club, a Planned Residential Development, Final Plag 1165, Document 0660919, book ZMAP,
page 72, Sheers 1 through 13. on October 4, 2005, in the land records of the Teton County Clerk's
Office. and at some point in the future will be developed with up to seventy (70) lots or units, shall be
subject 1o the terms, conditions, and oblizations of this Agreement and the collection and remittance of
a One Percent {1%0) Transfer Fees 1o satisfy the Emplovee Housing Obligation of One Million Cight
Hundred Sixtv-Nine Thousand One [Hundred Seventy-Nine Doliars and no cents ($1.869.179.00) in
accord with the approval by the Board of County Commissioners of Teton Countv. Wyoming. of
PUD2015-0002, and Condition No, 3 and the terms herein. and further said Agreement shall be
recorded atter execution by the Parties. in the land records of the Office of the Teton County against
the property as depicted and defined in Sub Area I, Exhibit A,

Section 1.03. Qualifvine Transfer Feefs),

The One Percent (1%} Transfer Fee shall be collected and pavable with respect 1o each transfer, sale.
or purchase of each and every Lot or Unit. and to each and every subsequent transfer. sale. or purchase
of the same Lot or nit thereaifter to continge to be collected and paid upon each and every Transfer
into perpetyity without expiration or termination thereofl with the exception of the following transfers
(all transfers. with such exceptions noted below. herein referred to as "Qualifving Transfers"):

[a) By eift {incleding a gift in trust), bequest, devise or inheritance:

{t) To a corporation. partnership. limited hability company, or revoeable trust in which all beneficial
interests are owned by the transferor{s): provided. that. in connection with any [ater transfer of
beneflcial interests in such corperation. partaership. limited Hability company. or revocable trust that
resulis in such transferor(s) no longer owning a majority of the beneficial interests in such entitv, a
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Transfer Fee shall be pavable for the entire Fair market value of such Lot ealeulated on the date of such
later transfer; or

{c) Attributable to foreclosure {including transter of title in fieu of foreclosure) or resale by a
mortgagee of a Lot obtained in satisfaction or partial satisfaction of an owner's mortgage oblisation;
except 1o the extent that the transferee in the exceptions set forth in (a} or (b above provided
consideration for such transfer_in which event the Sales Price shall be limited 1o the present value of
the consideration the transferee is commiitted to pav.

Section 1.04. Pavment of Tvansfer Fee to Fulfill Emplovee Housing Obligation.

The pavment of a One Percent (1% Transfer Fee shatl be made 1o Teton County, Wyoming, to fulfill
the Emplovee Housing Oblisation with the One Percent {196) Transter Fees collected in the cumuiative
total amount due of One Milijon Eight Hundred Sixty-Nine Thousand One Hundred Seventv-Nine
Pollars and no cents (31.869.179.00) to be paid 1o the Teton County Treasurer of Teton County,
Wyoming. until full satisfaction of SRSC's Emplovee Housing Obligation of One Million Eight
Hundred Sistv-Nine Thousand One Hundred Seventy-Nine Dollars and no cents (31.869.179.00)
which is the calculated Emplovee Housing Obligation with resard to the development of the Project as
approved by the Board of County Comimnissioners and in compliance with and satisfaclion of Condition
Na. 3 of PUD2013-0002 has been met and paid and shall be satisfied in full . thercafier such One
Percent (1%0) Transfer Fee shall continug 1o be collected and distributed in perpetuity pursuant_to
Section 1.03.

Section 1.05, Split Pavment of Transifer Fee Afler Emplovee Housing Obligation Satistied

Lipon full satisfaction of the Emplovee Housing Obligation to Teton County. Wyoming, all additional
amounts collected in perpetuity of the One Percent {1%0) Transfer Fees. upon the transfer and
subseguent transfer of each and every Lot ar Unit thereafier shall be paid upen the closing of said Lot
or Unit to the Teton County Treasurer of Teton Countyv, Wyomine. and shall be split and equally
divided (50/30) as follows:;

(a) Teton County. Wyoming. Filty Percent {50%) of the Transfer Fres shall be paidto Teton
County, Wyoming. for the purposes of development. construction. and mainienance of emplovee
housing tor persons emploved within Teton County. Wyvaming,  which mav also include emplovee
rental housing, in Teton County. Wyoming,

{1 Teton County School District # 1. Fiftv Percent (309) of the Transfer Fees shall be  paid
to the Teton County School District #1, for the purposes of development,  construction, and
maintenance of emplovee housing for emplovees of Teton County Scheol District #1. which mav also
include emplovee rental housing, in Teton Countv.  Wyoming, Transfer Fees received by Teton
County School District #1 are hereby exempt from the annual computation of district revenues
pursuant to Wyoming Statute § 21-13-310(a)xv],

Section 1.06. Employvee Housing Obligation Not Satisfied by Agreement.

SRSC acknowledees that the approval of and/or execution of this Agzreement does not in and of itsell
satisfy SRSC's Emplovee Housing Obligation under the effective LDRs in connection with the
approval and conditions of the Project and PUD2015-0002. and the develepment of the Projact.
Rather. SRSC acknowledees and hereby agrees that sucl Emplovee Housing Ohligation, which totals
One Million Eight Hundred Sixnv-Nine Thousand One Hundred Seventy-Nine Dollars and no cents
{31,869,179.00) shall be satisfied upon the receipl by Teton County, Wyoming, of the full amount of
the Emplovee Housing Obligation, in accordance with the terms and conditions of this Asrecment. as
fuifilied by coliection of the Onc Percent (1%) Transfer Fees from transfers, sales and resales of the
properties. lots or units, subject o this Asreement and covenants herein,

Section 1.07. Amendment to CC&R's.
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SRSC asrees and shall pravide 1o Teton County, Wyoming. within nincty 190) davs of the full
execution of tns document. also known as the Effective Date. a copy of the Amended and Restated
Master Deelarations Covenants, Conditions and Restrictions dated August 29, 2005, ("CC&R's"),
approved and sdopted by the Snake River Sporting Club Owners' Association and duly and properly
recorded in the land records of the Teton County Clerk's Qffice. with the herein required amendments
thereto, cach as further described in Section 2.01 hereof. indicating that such CC&Rs have been
properly recorded against all aflected properties. and if such_requirement is not fullilled and the
CC&R's are not recorded within said timeframe. then the total Emplovee Housing Ohligation amount
Jue and owing by SRSC shall be paid immediately 10 Teton Countv., Wyoming,

ARTICLE (I
MASTER DECLARATION OF COVENANTS., CONDITIONS AND RESTRICTIONS
Section 2.01, Declaration of Obligation of Emplovee Housine Transfer Fee,
The Parties intend and hercby declare and agree that the obligation for the Emplovee Housing One
Percent {1%6) Transfer Fee of an owner of a Lot{s) ta callect and thereafter remit the One Percent {1%)
Transfer Fee to Teton Countv. Wyoming. represents a covenant that runs with the land. As such,
SREC shall amend Article [V of the Snake River Sporting Club Community Amended and Restated
Master Declaration of Covenants, Conditions and Restrictions (the "CC&Rs"). dated August 29. 2005,
within ninety (90) days. as provided herein in Section 1.07. so that it provides as follows, and
thereafter SRSC shall immediately record such amended CC&R= in the fand records of the Teton
County Clerk's Office:
4.7 Emplovee Housing Transfer Fee,
(a) Those Lots. Unijts. or property. which are up 1o 70 lots or units within the Resort. which
shall be located in Sub Area [H, as described and sttached hereto in Exhibit A_ are subject to
the One Percent {1%) Transfer Fee it accord with the Emplovee Housing Transfer Fee
Agreement and Restrictive Covenant executed and approved by Teton Countyv. Wyoming, and
Cyenus, SRSC, LLC. which Lots or Units are sold or resold will be subject to a One Percent
(1%) real estate Transfer Fee, uapon each transfer thereof. to be paid at closing of the Lot or
Unit by the transferee of such Lot or Linit (the " Transfer Fee™. The One Percent (%) Transfer
Fee shall be paid 10 Teten County, Wyoming. ("Teton County”) and the funds shall be used for
the purposes of developing. constructing and maintaining emplovee housing in Teton County,
Wyoming, which may include rental housing. The Transfer Fee satisties certain Emplovee
Housing Obligations of SRSC and the reguirements contained in the effective LDRs. and is
required upon satisiaction of Condition of Approval No. 3 of PUDZ2015-0002, approved by the
Board of County Commissioners of Teton County. Wyoming. September 17, 2016,
{b} As directed and instrucied by the Teton County Treasurer, the Transfer Fee shall be paid o
Teton County, Wyoming. to satisfy and fulfili the total amount of One Million Eight Hundred
Sixtv-Nine Thousand One Hundred Seventy-Nine Dollars and no cents (31,869, [ 79.00). which
is SRSC's Employee Housing Obligation due and awed to Teton County. Wyoming.
(e} After the total amount of One Million Eight Hundred Sixty-Nine Thousand One Hundred
Seventy-Nine Doliars and no cents ($1.869.179.00) has been satisfied and paid in fuil 1o Teton
Countv, Wyoming, for the Emplovee Housing Oblipation. the Transfer Fees will continue to be
collected and paid to the Teton County Treasurer in perpetuity and in accordance the Emplovee
Housing Transfer Fee Agreement and Restrictive Covenrary and shall be split and equally
divided {50/50) as {ollows with Fifty Percent (50%) being pajd and dedicated to Teton County.
Wyoming. and Fifiv Percent (50%) being paid to the Teton County School District #1 from the
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proceeds of each sale or resale by the closing aeenl. pursuant 1o appropriate instruction: in ihe
event of a disposition of a Lot or Unit as 1o which a closing agent is not emploved, the Transfer
Fee shall be paid direetly by the transferee of such Lot or Unit to the Teton Couniy Treasurer.
In the eveni of nonpavment of the Transfer Fee, the Transfer Fece shall be deemed to be an
Assessment. and the Snake River Sporting Club Owners' Asseciation shall immediately file a
lien against the real property and the Lot or Linit sold. resald. or exchanged. for the One Percent
{19} Transfer Fee due and owed, as provided herein. Teton County. Wyoming, shall be
entitled to receive the Transfer Fee from the proceeds of each sale or resale of Lot or Unit,
whether sold by the Owner or by any subseguent owner, or resaie (or in the case of an
exchange, directly from the Owner).
{d) The amount of the Transfer Fee shall be egual 1o One Percent (1 %) of the total gross sales
price of the Lot (the "Sales Price"). The Sales Price used to determing the Transfer Fee shall be
equal to the full fair market value of the Lot or Unit {including improvements thereon). as
represented by the contract price agreed to by the Owner and the transferee. unreduced by any
transaction cost: provided. however. that as to any (i) exchange of 2 Lot or Unit for
consideration other than cash and deferred-payment ohligations, in whole or in part, or (i} sale
under circumstances in which Teton County has reason to believe that the contract price does
nat fzirly represent the vaiue of the Lot or Unit (and improvements thereon). the Sales Price
shall be established by such method. including appraisal. that is satisfactory to Teton County at
Owner's sele expense,
{e) Notwithstanding the above provisions of subparagraphs 4.7(a). {b). and (c). no Transfer Fee
shall be paid upon the convevance of any Lot or Unit (or interest therein) by the folowing
methods:
{1) gift {including a @ift in trust), bequest. devise, or inheritance: or
(11 transfer to a corporation, partnership. limited Hability company. er revocable trust in
which all benelicial interests are owned by the transferor(s); provided, that, in
connection with any later transfer of beneficial interests in such corporation.
partnership, limited liabilitv company. or revocable trust that results in such
transferoris) ne fonver owning a magority of the beneticial interests in such entifv. a
Transter Fee shall be pavable by such transferor{s) for the entire fair market value of
such lof or unit caleuiated on the date of such later transfer: or
{i11) transfer attributable to foreclosure (ncluding transler or title in licu of {oreclosure)
or resale by a mortgazee of a Lot or Unit obtained in satisfaction or partial satisfaction
of an Owner's mortease obligation: except to the extent that the transferee in the
gxceptions set forth in (1 or (i) above grovides consideration for such transfer. in which
event the Salcs Price shall be himited 1o the present value of the consideration the
transferee is committed to_pav,
(1. On or before the disposition of any Lot or Uinit, the Owner (including an execinor or
execeutrixd or the closine agent shall coleulate and determine the amount of the Transler Fee
dug, which shall be collected at closing and direct paviment to be made te the Teton County
Treasurer,
{g) Each deed recorded with respect to o Lot Unit, or properiy so encumbered in Sub Area i,
as deseribed in Exhibit A, which is hereby fully incorporated herein. shall contain ihe following
notice of the covenant to pay the SRCRK One Pegcent {1%4) Transfer Fee:
"Notice: This praperfy, Lot ar Unit is fransferred sold or conveved, on the condition and
coverait thal a 19 ransfer fee shall be pavable o Teton Couniy, Byoming, and upon o laler
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derte shafl split caually bebween Teton County, Wyoming, ane the Teton County School District
#1.in connection with each and every subsequent tronsfer_sale. or conveyance of this properiy,
Lot or Unil, pnless exempl, in accordanee with PUD2 30002 apovoved on Septemher 17
2013 by the Board of Counte Commissioners of Teton Couniy, Wyoming, as it relaies fo the
Snake River Canvon Runeh Resort and Project and in accordance with the provisions of the
Sngke River Sporting Club Connnnnity Amended and Restated Master Declaration of
Covenants, Conditians and Resteictions. The above-described covenant and restriction shatl
ran weith the land and shall be binding upon the owner of this properiv. Lot or Unit and its
successors and assivis in perpeiuiny and shall not be subiect to expiration or termination.”
ARTICLE It
REPRESENTATIONS AND WARRANTIES
Section 3.01. Covenants. Representations and Warranties of SRSC,
SREC herebv covenants, represents and warrants 1o Teton County thai:
{a) SREC is a limited lLiability company validiv existine and in soad standing under the laws of the
State of Georgia and duly qualified to do business under the Laws of the Siatc of Wyoming,
{b} SRSC has full power and authority {including full limited liability company power and authority)
to execute and deliver this Agreement and to perform its obligations under this Agreement. Without
limiting the generality of the foregoing. the Board of Managers of SRSC has duly authorized the
execution. delivery and performance of this Agreement by SRSC. This Agreement constitutes the valid
and lepally binding obligation of SRSC. enforceable in accordance with its terms and conditions,
excent as such epforcement mav be limited by bankruptey, insolvency or cther laws affectine the
enforcement of creditors' rights or equitable principles senerally.
{c) All requisite actions necessary 1o authorize SRSC o enter into this Agrcement and to perform its
obligations hereunder have been taken. and the execution and delivery of this Agreement and the
consummation of the transactions herein contemplated will not conflict with. or result in a breach of
any of the terms or provisions of, any indenture. morteage, loan agreement or instrument to which it is
a party or by which SRSC, the Property in Sub Area [] or the Project is otherwise bound.
Section 3,02 Representations of Teton County.
Teton County hereby represents and warrants to SRSC that Teton County has all requisite power and
authority 1o enier into this Avreement and 10 carry out the transactions contemplated hereby as
authorized pursuant to the Wyoming State Statutes and Wyoming faw.

ARTICLE IV
MISCELLANEQUS PROVISIONS

Section 4.01, Cooperation.

The Partics agree to do all things necessary or appropriate to fully carry out the tenns and oblizations
of this Agreement and 10 aid and assist the other Party in carrving out its terms and obligations.
Section 4,02, Successers and Assions.

This Agreement shall be binding upon and inure 1o both Parties. its heirs. executors. administrators,
successors. and assigns. which as permitted by transfor, sale. resale, or other disposition of SRSC's
lots, parcels, units. and/or Property. provided that ng assignment shail be made except in accordance
with the provisions hereof, This Agreement may not be assigned withoui the prior writien consent of
the Partics,

Section 4.03, Modiftcation and Waiver.

No provision of this Agrecment may be modified except by swritten instrument signed by each of the
Partics. Mo delay or failure by any Party to excreise any right hereunder shall constitute a waiver of
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that or any other right. No waiver by a Party in one instance shall act or be construed as a waiver in
any other instance,

Section 4.04. Headings,

All sections and descriptive headings of this Agreement are inserted {or convenience only and shail not
affect the construction or interpretation heveof. {n construing this Agreement. the singular shall
include the plural. the plural shall include the sinoular. and the use of any gender shall include every
other and all genders.

Section 4.05. Governing [aw,

This Acreement shall be soverned by, and construed in accordance with the laws ol the State of
Wyoming,

Section 4.06. Counterparts.

This Asreement may be executed in anv number of counterparts. each of which. when executed and
delivered. shall be an original. bui alf counterparts shall toeetiter constitute one and the same
instrument,

Section 4.07. Relationship of the Parties.

The Parties agree that no joint venture. partnership. agency. or other fiduciary relationship shall be
deemed to exist or arise under this Agreement.

Section 4.09. Entire Agreement,

This Aereement contains the entire asreement of the Parties relating to the sublect matter hereof and

supersedes all prior discussions. aereements or understandings, whether oral or written, relating 1o such

subject matier. There are no other written or oral agreements or understandings among the Parties,
Neither this Agreement nor anv provisions herein mav be waived. modified. amended. discharzed. or
terminated without agreement by both Parties. and then only 1o the extent such amendment is set torth
i writing and siened by both Partjes.
Section 4.10. Interpretation: Severability: Construction.
In ¢ase any cne or more of the provisions contained in this Agreement shall for apy reaszon be held 1o
be invalid. ilteeal vr unenforceable in any respect. such invalidity_illegality. or unenforceability shali
not aitect any other provision hereof. and this Asreement shall be construed as f such mvahid, illesal.
or unenforceable provisions had never been contained herein, The Panties acknowledge that the Pagties
and their counsel have reviewed and revised the Agreement and that the normal ruie of construction 1o
the effect that anv ambiguities are to be resolved against the drafiine party shall not be emploved in the
interpreation of this Asreement or anv amendments or exhibits hereto,
Secijon 4.11. Enforcement.
If anv Party hereto fails to performt anv of its obligations under this Agreement or i a dispute arises
concerning the meaning or interpretation of any provision of this Agccement, the defaulting Party or
1he Party not prevailing in such dispute. as the case may be. shall pay anv and all costs and expenses,
including all court costs and fees, and all attorneys’ fees, reeardless of whether litigation is
commenced.
Secticn 4,12, Notices.
Notices hereunder shall be given only by hand-delivery. certified letter, or fax and shall be deemed
given when received, if hand-delivered. or when letter (sent certified mail. return receipt upon request,
addressed as set forth below) is deposited i the mail, or when transmission is confipmed, if by fax, All
notices reauired or permitted by any provisions of this Agreement shall be directed as follows:
To SRSC at _ Cvenus, SRSC.1L1LC
Christopher Swann. President/Birector
3060 Peachiree RD NW. Suite 1080

Lreated on RZARALE 13 05 B 1WA 71




Atlanta, GA 30303

Jetfrey M. Hedbrun. Registered Agent
7425 O'Rourke Wav

*.0). Box 10235

Jackson, WY 83002

Telephone: 307-201-2360

To Teton County at: Teton County
P.O. Box 1727
Jackson. WY 83001

Telephone: 307-733-4430
Fax: 307-739-B681

IN WITNESS WHEREOF, the Parties have executed this Avreement as of the date first wrilten above,
the Effective Date.

TETON COUNTY, WYOMING:
BOARD OF COUNTY COMMISSIONERS of
Teton County, Wyomine, {(on behalf of the Public)

Byv:
. Chair
Attest by:
Sherry L. Daigle. County Clerk
Teton County, Wyoming
STATE OF WYOMING 3
] 58,
COUNTY OF TETON )
The forepoing instrument was acknowledeed hefore me by L a8
Chair of the Beard of County Commissioners of Teton County. Wyoming on this day of
20

WITNESS, miy hand and ofticial scal.

Crissted on BLER0I0 2:0500 PM 72




Notary Public

My Commission Expires:

CYGNUS, SRSC, LIC:

By:

Christopher Swann. Founder

STATE OF )
) 85,

COLINTY OF

The foregoing instrument was acknowledeed before me by Christopher Swann. as Founder of
Cvenus. SRSC. LLC on this dav of L 20

WITNESS. my hand and official seal.

Notary Public

My Commission Expires:

Crented eoy GA2016 12:05 5052 73




ACKNOWLEDGEMENT BY SNAKE RIVER SPORTING CLUB OWNERS ASSOCIATION,
INC.:

By:

P. Thomas Hirsch. President

Drreabed oa £A24720M06 12-335 00 PA 74




ACKNOWLEDGEMENT BY TETON COUNTY SCHOOQL DISTRICT #1:

The Teton County Sclwol District #1 of Teton County. Wyoming. as being described in the attached
Emplovee Housing Transter Fee Agreement and Restrictive Covenant, hereby acknowledses and
agrees to receive the Transfer Fees and utilize such Transfer Fees for the benefit of the emplovees of
the Teton Counlv School District #1 in accordance with the purposes stated and by the ferms set forth

in the provisions of the Emplovee Housing Transter Fee Agreement and Restrictive Covenani
approved by the Board of County Commissioners of Teton County. Wyoming. at a regular meeting
open o the public, duly noticed. and in accord with the prior approval by the Board of County
Comunissioners of Teton County, Wyoming. on September 17, 2015, reparding PUD2013-0002. and
Condition of Approval No. 3. Teton County School District #1 retains the right to assign the Transfer
Fees o an entity whose purpose is ta provide housing or rentals for emplovees of the Teton County
School District #].

By:

Patricia Russell, Chair of Board of Trustecs
Teton County School District #1

Lreated on &TL2EIR 51 L5009 75




EXHIBIT C TO ASTORIA HOT SPRINGS AND PARK AGREEMENT




UTILITY EASEMENT

Northtight Trust 1, a Delaware statutery srust (“CGrantos™), for and in consideralion of Ten
Dollars ($10.00) and olher good and valuable consideration, HEREDRY GRANTS and
CONVEYS to Snake River Sporting Clubh Owners Association, inc., a Wyoming non-profit
corporalion ("Grantee™), whose mailing address is 14885 Sporting Club Road, Jackson,
Wyoming, 83001, an easement tor the construction, wse, mainlenance, repair und replacement of
water lines, wcolls, power lincs, conlrol wires, telccommunications lines, sewer linex and
appurtenant facillties, said utllity easement 1o be located over, wixder and across the properly of
Orantor deseribed in and as depleted in the map in EXHIBIT A, which is attached herelo and
made o patt hereof, In conjunction with and as a parl of the casement granted herein, Grantor
hereby grands and conveys ta Grantee a non-exclusive right {o ingress and cgress to the above

described casement.

In exercising ils rights hereunder Grantee agrecs tha! Grantee shall rensonably restore
grass, pravel, non-heated asphalt, and non-heated concrete surfuces (if any) to the condition they
wore found prior lo entry and conunencement of consiruction, repair or replacement of any
fucilities by Graniee. Restoration shall include an affirmative obligation to resced and (o treat all
disturbed aveas for weeds In accordance with applicable standards of Teton Counly Weed and
Post Control Board for a period of three {3) years from the date of restoration,

The easement pranted hereln is non-cxclusive, and Grantor reserves the right to use the
property subject to the easement for any purpose whatsvever which does not interfere with,
damage or destroy any tagilities of Orantee. The enscment granled herein shall be deemed to be
an cusement for the benelit of il vunning with Lots 63, 70, 72, 74, 77, 78, 80 of Snakc River
Sporting Ciub, Teton County, Wyoming, according to thal plat recorded at the Office of the
Teton County Clerk on October 4, 2005 a8 Plat No. 1165 and Lots 93, 94, 98, 99 and 100 of
Snake River Sporting Club Third Filing, Teton Counly, Wyoming, according to that plal
recorded al the Office of the Tewon County Clerk un April 10, 2007 as Plat Np. 1195, and shal
be perpetual as long as it is used for the purposes described herein,




This Ensement shall be efleetive upon the recordntion of this instrument in {he Olfice of
the Clerk of Tetan County, Wyoming,

Noythiight Trust 1, a Delawase statutory trust

By: Northlight Special GPI LLLC, its manager

By:
Its:
Date:
STATE OF }
) ss.
COUNTY OF )

. fcting i his

The foregoing insirument wag acknowledged before me by
capacity as of Northlight Special CP] LL.C, manager of Northlight Trust 1, a

Delaware statulory (rusf, this _ day of 2016,

Sigmalure of notarial afficer

My ecotmmission expires:




EXHIBIT A

(Map of Wells # 3 GPS coordinates of approximate well loeation, Survey map showing location of
neeess and utility easement tocations across Lot 20 and adjacent tract and legal description of sach
casment Iocations, Survey map showing loeatton of water line snd felecommuniontions ensementy
neross tracts nd[ncent to Lot 26 and legal deseription of such ensment loeations)

Yellow box deplcts approximate location of 3™ well site, with the Coordinates for the approximate
location #s follows (us determined from the Telon County, Wyoming GIS), which well Is generally
localed along what is commonly known as Flywater Road:

Lal 43°17' 47
Long -110° 46” 58"

X=317619 :
Y= 4793751 g
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LESEAE DESCRIFIION
OF AN
ADCESS & UFHITY BASEMEN]
BEING PART OF
LOT 20 SHAKE RIVER CANYON RANCH THE RIVER HOMES
PLAT MO 1038
WHHIN
GOVERNKERT LOTS 4 & 5
AND APEURTENANT RIPARIAN LANDS
SECTION 32, TION, RHEW, 6" BM.
TETON COUNTY, WYOMING

Anncoess & wility ansernent neioss Lol 20 Snake River Canyon Runsh Pl River
Hornes, Plat New 1038, og file in the OF te of the Clerk of Teton Courty, Waeming,
and foented within Uovernment Lot 4 wind Lol 5 and sppurtenant tipirion Toads, Seution
32, 130N, RITGW, 6% M., Telon Connty, Wyoming, more particularfy described s
lodlows:

BEGINNING o a1 polnt my e soaberly fine of sale! Lot 20, sald polnt bears
S R8*E2134"E, 238,71 feet fom o wltness comer an the fefi bank ol the Snoke River
maked by o 578 Ineli dlnncler rebar and alasrinimy Sure-Kop fugerbed <70
CEDARHOLM WYPLS 6447

TUHENCE slong suld seuthorly Hoe, N R275292" W, 14,30 liay;

THENCE depating ankd somberly Hoe, W 176117 8, 41,51 fioei:

THENCIN 77°2842" E, FRY.54 feat, mone of Jess, o o inlersectlon with ot
oxisting 1iflean (1.5.00) foot-wide pocess & willly casement for Flywader ot siionwen
it skt Mlat No, 1030, where s found o 58 inch d(omale eber ond afiimiram Siy-
Kap Insenbed “TODD CEDARMOLM WYPLS 6447

THENCE rlong ruid cxisting casement, 8 63205037 W, 318 fect fo n 578 inch
slimmeier rehae aund sltsainen Sure-Kop insovibed “FODN CEDARHOLM WYPLS

447"

THENCE dlong sail exlisting vsemant, § 2212047 W, 1199 e 1o an
intersection whl the southorly Line of snfd 1ot 20 where [« found a 578 Isch diameter
relur gl cbuminni Sury- Kop e bed U0 CUDARNOLM WYPILS 64475

THENCE nlong said southerty line, § 77°54%2" W, 162,00 feel to the POINT

OF BEGINNING;

ENCOMPASSING un tren of 0.06 sctes more o foss.

Todd Cedarlwim

Wyonting PLS Mo, 447

On $ight 1 ond Burveyors, e,
Tacksop, Wymming,

May 26, 2016

D225 1602 el iy war el o120, 42624016 doy
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LRGAL DESCIRIPTION
0OF AN
ACCHSS & UTILY Y BEASENEBNT
NEING PART (¥
A DARCES,
WETTIEN
GUVERNMENT LOTS4 &S
AMD APPURTENANT RIPARIAN LANDS
SECTION T2, TION, RITGW, 6 2,
TETON COUNTY, WYOMING

An acvess d itiliny cascisent weross Lhat pureel of recwrd deseribed {n Book 859 of
Phistu, Poges 380-385 on fle in the Olfice of the Chuk of Teion County, Wyaiming. and
tocnted within Govermment Lol 4 and Lot 5 and apparienant riparfan fands, Scction 32,
TIUN, REAW, 6" DM, "[clon Counly, Wyaming, mere puticulaey duscribed o

foHows;

BEGINNING ul u poirt on o naisherly e of said paioel of recond, sald polut
hears & 88252327, 2D8.7¢ Feet Dom cowitness oorsier op the left bonk ol'the Snake
River morked by /8 fnels digmeter rebor and slamiauns Surv-Kip inserited “TODD

CHOARHOLM WYPLS 6447 |

THENCE along seld novikerly boundoey, N 7754492 £, 218,01 Feer;
THENCE niong spid sortligyly baundary, I PIY2753% K, 337,13 {eo, more oy
foss, ter am indensectine will: the souliwesterly ling of'a gatchovise carcmeni;
THENCLE nlong sald southwestedy line, § RN B, 1541 leels )
THENCE depaiting sabd southwesteely line, $ 71°27°537 W, 34151 feel; :
THENCE S 775421 W, 188,00 fucf; [
THENCE S 61™6'5 1" W, [02.53 leut;
THENCE 5 54°2T'18" W, 78,03 louy
TFHERCE 8 62%1133° W, 10015 Feer; :
THENCE § 63°03'55™ W, 12055 Reel; [
i

THENCE 8 44"01° 13" W, 6oL 1A feol;

TUENCE § 2283143 W, 120.53 feen:

THENCE N Y00 W, 47.44 fixl, mase or less, 1o tHe onds sk af e
Snuke River; .

THENCE foliowing suicd enst bank in on opstioenm discetion, N 3293137 F, i
13512 feey ‘
THENCE depuaing suld ensl bunk, N 4B36'58" I, 38,15 feet; ;
TIENCE N 63°03'5” 1F, 13151 fieeg; S

THENCEN 62°31'3 17 12, 101,14 feey; P

THENCE N 59°27 18" 1, #7.5] feu; P

THEMCE N p1°45'32" 12, 65,50 feol, moro ot less, to an inferscetian with the L
norliurty Yuadory of sabd porced of record; :

THENCE along 55t nottherly baundiy, S KE®52:32 B, 1,10 fevt o the !
POINT OF BEGINNING; i

ENCOMPARSING un srea oF 0,63 neres mione o1 juks, [

Tonld Codi lmlin

Wyeming 1.5 W, 6447

On Rlght Fand Surveyers, lie,
Juckson, Wyoming :
Muy 26, 2616 5

OAZATVNRI2 5946 VF- 200 epolit by walri$inse Noslidiph_ 5.284200 6 dfne
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LEGAL DLECRIPTION
OF A
WATERLINE EASEMENT
BEINU PART OF
A PARCEL
W
COVERNMENT LOT 4 SECTION 32
TINN, BT 16W, 5% B,
TETON COUNTY, WYOMING

A thiviy (30.00) foot-wide easement for a waterline across that muce! oF record
described bt Book B39 of Phown, Pages 380-385 on ke in e Office pfihe Clerk of
Telon County, Wyonsng, spd located whibiln Governmen! Lot d ol Seetion 32, 139N,
RUGW, 6% P.W, Tewn County. Wyanilng. more purficalurly deserfbed us fsBowy;

BEGINNING ala painl o n south Soe nf said poseel ol weeord, seid Hne being
commen to Lot 26 Snoke River Canyon Rarch The Ranch Hames, Plat No. 1031, on
lile in auid ofTice, suid print bears N 70°65'09™%, 180,95 fect flom a corner comman o
Sui parcet and siid Lot 26 located in @5 SE1AASE 1M of said Scolion 32 wlhers is Tl l
0 518 inch diameter rebor mud alaminar: Swv-Kop fnseribed “TODBD CEDARNIOLM i

WYPLS 64477

THENCE deopmying suid south ling, N GOP 14567 W, 69,30 feoy;

THENCE M 0183153 3, 58,55 fecr;

THENCE N 15750047 W, 201,28 feol;

THENCE N 7509 3" 17, 30.08) feat;

THENCE S 1555047 £, 205,86 jecl:

THENCE 5 01718 W, 62,73 [l

THENCE 8 00°86°22" E, 53.16 feet, store or Jess, ta s Inlcraection with sald soully
fines

THENCE sdong sild sonih lie, 8 700505 W, 31,70 leon o the POINT OF
BEGINNING;

ENCOMPASSING nn sees ol (.23 ucres mone o less,

‘Fodd Cedniholm

Wyoming PLE No. 67

o Sight Lund Surveyors, Inc.
Jackson, Wyoming

Moy 26,2086

QNG 22.39-16-32-2) M cpel\Waledinefins smoin_ $-26-2006.doc




LEGIAL DESCIRIDTION
OFA
WIRE UTHITY EASEMENT
REING PART OF
A PARCEL
W
GOVERNMERT LOT 4 SECTION 32
TIBN, REIW, 6 1,
THTFON COUNTY, WYOMING

A ey {30.80} fool-wide cosernent Tor wire ulilitdes neross thi perce! of cegord
vescriked In Book 859 of Photo, Pages AR0-385 on Jife by the Office of the Clak of
Teton County, Wyoming, and located within Qoyetnent Lot 4 of Seciion 32, TIUN,
wH6W, 6™ .M., Tewn Conly, Wyerning, mun previcinely deseribed ug follows:

BEGINNENG al u poinl o8 » soulh lice ofsaid purcel of recornd, soid Hine buing
common 1o Lol 26 Snake River Canyon Rach 'The Rench Howmes, Pat No. 1631, on
tile in said office, sald point beavs N 70005 69L, 133,74 lced from o corner somnton o
said pareel und said Lot 26 located in the SEIMSE 1AM of sakd Scolion 32 whens s found
a 5/8 inch divmeter rebr and aluminum Sure-Kap Inscribed “TODD CEDARITOLM
WYPLS 6da 7

THENCE deparling said stalls Thwe, N 1525640 W, 60,28 fvel;

THENCE K B525342” W, 60,35 fiey

THENCE S §5°1904" W, 130,98 ooty

THENCE § 5393838" W, 76.33 [eet;

THENCE N J°M5" W, B2 fael, morc or fesy, (o a0 jmestection with (he casisely
koundary of o gatehouse easement along Bie soullwast side of River Noend Roud;
THENCE slong snid custeely boundary, M $8*L FSB™ T4, 16.99 Recl:

THENCE along snid casterly boumddary, N 40“3TMO0 E, 1345 feel;

THLENCE depaning satd ensicrly boundary, 8 34°50M5" £, 56.64 feet;

THENUE N 52°3%'59" E, 5033 Jial;

THENCE N BS® 1904 &, 143.00 fren;

THENCL § 85°5342" £, 31.02 fcy;

THENCE N 50°55148° W, 55,10 fear;

THENCE N 63108 W, 92.43 Reer;

THENCE N 52°16'25" W. $5.84 fect, more or less, 1o ar intersection with said costerly
boundory of suid golehouse pement;

THENCE follewing sald easterly boundary along a curve tutning to the el with ua nee
length ol 30410 feet und a ruddivg of $060.00 fet, being swhivnded by 1 chord of
NIPSTOY F, 30.00 fecr;

THENCE deporting said casterly boundary, § $3°16°25" £, 42,61 Tewt:

THENCE 8§ 84°31'007 B. 9318 feer;

THENCE § 50°55'48" I, 10928 feel;

THENCE 5 )$°56'41F' 1B, 7786 legl, mare ay less, 1o en nteescotian wiith sold south
fing;

THENCE along said snuch ting, 8 TS0 W, 311,21 fea w e POINT OF
BEGINNING;

ENCOMPPASSING on arcu of 0,44 neres more or loss,

Todd Cedorhalin

Wynming PI 8 Na. 1447

On Sight Land Surveyors, Ine,
Jicksen, Woming

May 26, 2016

OMANIND 230167 2-ZHM& patsW nedihiyElasenent_5-26-201G.aboc




EXHIBIT D TO ASTORIA HOT SPRINGS AND PARK AGREEMENT




EXHIBIT D




HELIPORT EASEMENT

Northlight Trust 1, a Delaware statutory trust (“Grantor™), for and in consideration of Ten
Dollars ($10.00) and other good and valuable consideration, HEREBY GRANTS and
CONVEYS to Snake River Sporting Club Owners Association, Inc., a Wyoming non-profit
corporation (“Grantee™), whose mailing address is 14885 Sporting Club Road, Jackson,
Wryoming, 83001, an easement for LOCATION and operation of a heliport as authorized by the
Federal Aviation Administration and Teton County, Wyoming. Said easement shall be located
over, under and across the property of Grantor described in and as depicted in the map in
EXHIBIT A and legal description, which is attached hereto and made a part hereof. In
copjunction with and as a part of the casement granted herein, Grantor hereby grants and
conveys to Grantee a non-exclusive right to ingress and cgress to the above described easement,
ineluding access to the heliport for aircralt passengers and crew members as well as heliport and
aircraft supply and maintenance (including but not limited to fuel trucks, repair vehicles and
products and equipment releted thereto). The easement shall remain in full force and effect so
long as the heliport is operated in conformance with the FAA permit and has no continuous lapse
in use for a period exceeding five consecutive years,

The gasement granted herein is non-exclusive, and Grantor reserves the right to use the
property subject to the easement for any purpose whatsoever which does not interfere with,
damage or destroy any facilities of Grantee. The easement granted herein shall be deemed to be
an easement for the benefit of and running with Lots 63, 70, 72, 74, 77, 78, 80 of Snake River
Sporting Club, Teton County, Wyoming, according to that plat recorded at the Office of the
Teton County Clerk on Qctober 4, 2005 as Plat No, 1165 and Lots 93, 94, 98, 99 and 100 of
Snake River Sporling Club Third Filing, Teton County, Wyoming, according to that plat
recorded at the Office of the Teton County Clerk on April 10, 2007 as Plat No. 1195, and shall
be perpetual as Iong as it is used Tor the purposes described herein.




This Easement shall be effective upon the recordation of this insteument in the Office of
the Clerk of Teton County, Wyomning,

Noriblight Trust 1, 2 Delaware statutory trust

By: Northlight Special GP1 1.1.C, its manager

By:

Its:

Date:
STATE OF )

) 5.
COUNTY OF )
The foregoing instrument was acknowledged before me by _ , acting in his

capacity as of Northlight Special GIPl LLC, manager of Northlight Trust I, a
Delaware statutory trust, this __ day of 2016.

Signature of notarial officer

My commission expites:

(%)




LEGAL DESCRIFTION
OF AN
EASEMENT FOR HELIPAD
ACROSS PART OF
LOT 19 SNAKE IVER CANYON RANCH THE RIVER HOMES
PLAT NO. 1030
WITHIN
GOVERNMENT LOT 4
SECTION 32, T3ISN, RU6W, 6% P.M.
TETOM COUNTY, WYCOMING

An easement for g helipad scross part of Lot 19 Snake River Canyon Ranch The River
Homes, Plat No, 1030, oa file in the Office of the Clerk of Teton County, Wycming,
and located within Gevernment Lot 4, Section 32, T39N, R116W, 6" P.M., Teton
County, Wyoming, more particularly described as follows;

BEGINNING at a point on the easterly fine of said Lot 19, zaid point bears
5 21°50" 10" W, 12472 feet from a northeasterly corner of said Lot 19 where is found @
5/8 inch diameter rebar and alumsinun Sury-Kap inseribed *TODD CEDARHOLM
WYPLS 6447, said northeaslesly corner beats W 12°26°12" W, 2932.69 feet from the
southeast corner of gafd Section 32 where is found 2 monument as described ina
Wyoming Corner Record on file in said Office, said point of beginning being the radius
point of & semicircle that describies the westerly boundary of said casement;

THENCE along said nostheasterly line, 5 21750'10" W, 33.00 feet;

THENCE depanting sald northeasterly fine and following a curve to the right,
saitl curve having g radius of 33.00 feet and an arc length of 103.67 feet, more or lass,
it an interscetion with said northeasterly line;

THENCE along s=id northeasterly line, S 21°50'10" W, 33,00 feet to the
POINT CF BEGINNING;

ENCOMPASSING an area of 0.04 acres {1,711 square feet), more or less.

ALL AS SHOWN on the atached Exhibit.

Todd Cedarholm

Wyeming PLS No, 6447

On Sight Laad Surveyors, In,
Jackson, Wyeming

May 26, 2016

EXHIBIT

GAIATANG2-39-16-32- 2 \Legals\Hel IpadRase_Totid REV.dec #294016




SCALE: 1"=80'

LOT 23

SNAKE RIVER CANYON RANCH
THE RIVER HOMES
PLAT NO. 7030
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Froject No. 22-38—16-32-2H.helipad-ex.dwg 06/28/2018
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LEGAL DESCRIPTION
OF AN
EASEMENT FOR HELIPAD
ACROSS A PARCEL
WITHIN

GOVERNMENT LOT 4

SECTION 32, T39N, R116W, 6" P.M,
TETON COUNTY, WYOMING

An easement for & helipad awoss a parcel of secord described in Book 859 of Photo,
Pages 380-135, on file in the Office of the Clerk of Teton County, Wyoming, and
tacated within Gevernment Lot 8, Section 32, TI9N, R116W, 6" P.M., Teton County,
Wyoming, more particularly deastibed as foltows;

BEGINNING at & point on the northwesterly tine of said parcel, said point
bears 8 21°50' 10" W, 124.72 feet from a northwestly corner of said parcel where is
found a 5/8 inch diameter robar and aluminum SorveKap inserlbed “TODD
CEDARHOLM WYPLS 6447, said norlhwesterly corner bears N 12°26°12" W,
2832,69 feet from the southeast corner of said Section 32 where is found a monument
a5 deseribed in & Wyoming Corner Record on file In said Offiee, said point of
beginning being the radius point of & semicircle that describes the easterly beoundary of
said easement;

THENCE along said northwesterly line, S 21°50°10” W, 33.00 feel;

THENCE departing said notthwesterly line and following a curve to the lefl,
gaid curve having a radiug of 25,00 feet and an arc Jength of 103,67 feet, more or less,
to an intersection with said northwesterly line;

THENCE along said northwesterly fine, § 21950'10" W, 31,00 feet to the
POINT OF BEGINNING;

ENCOMPASSING an area of 0.04 serez (1,711 square Teet}), more or less.

ALL AS SHOWN cn the attached Exhibit,

Todd Cedarholm

Wyaming PLS No. 6447

On Sight Land Surveyors, Inc.,
Jackson, Wyoming

Mny 26, 2016
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EXHIBIT E TO ASTORIA HOT SPRINGS AND PARK AGREEMENT




RECREAT EVIENT

Worthdight Trost |, a Delaware starutory trust (“Grantar®), for and in congidesation of Ton
Doliars (FL10.00) und other good and valuable consideration, HEREBY GRANTS and
CONVEYS to Snake River Sponing Club Owners Asseciation, Inc,, 1 Wyoming non-profit
corporalion (“Granles™), whose mailing adihess iz 19885 Sponting Club Road, Jackson,
Wyoming, 83001, o cascrpent for the reereational use by members of the Grantee pnd members
o7 the Bnake River Sporting Club for loading, refrieving, wivading and launchin g waterarafl into
the Snake River, said reoreational easement 19 be located over, under and across the property of
Qranitor describied as the eastern Edgoe of Water [of the Snake River] Digitized From 2015 Tezon
County GIS depicled in the map anached as EXHIBIT A herefo and made part hereof, a3 such
edge may abter due to the cbb and flow of the Snake River from time 10 fime, to the thread of the
Snake River. In conjunciion with and as a part of the easement granted herein, Sraptor herchy :
gmnts and conveys to Granfee a von-exclusive right of inpress and cgress to the above deseribed
casement area, {

In exercising ity rights hicreundor Granies egrees thet Grantoe shall reasonably repoir any
tamage done 10 the Grantor's praperty, Flywater Roud or the hank of the Snake River from use :
by membors of the Granlee or of the Snake River Spocting Club for the casement purpnse. i

‘The easement granted herein 13 non-exclusive, and Grantor reserves the right to use the
praperty subject o e ensement for any purpose whntsoever which does 1ot interfer with,
damage ar destroy any facilitics of Grantee. The casement granted herein shall be deemed to ke
an eusemnent for the benefit of and running with Lots 63, 70, 72, 74, F7, 78, 80 of Snake River
Sporling Club, Teton County, Wyoming, according to that plat recorded at the OHice of Ihe
Teten Counly Clerk on Oatober 4, 2005 &y Plat No, 1165 and Lots 93, 94, 98, 99 and 100 of
Sneke River Sporling Club Third Filing, Teton Counly, Wyoming, sccording o that plat
recorded ui the Office of the Teton County Cletk on April 10, 2007 as Plat No. 1195, and shall
be perpetual as long a3 it is used for the purposes desciibed herein: provided, howevesr that o ghis
of use shall be reduced or limited 0 the extent the members of Grantee or of the Snake River !
Sporting Club are granted similar use pursunn! to & commereial ywatereraft permic granted 1o the
Grantee or the Snuke River Sporiing Club, a3 applicable.

This Eascment shall he effective upon the recordtion of this instrament in the Office of
tht Clerk of Teton Connly, Wyotaing,

Northlight Trust], o Delawert siatutory trust

By: Narthlight Special GPI LLC, its manager

By:
Tts:
Date:

STATEQF b]
Jss.

COUNTY OF _ )

The forogoing instrument was acknowlodged befare ms by s Bling in his
capacity Ag of Northlight Special GPI LLC, manéagey of Northlight Trust 1, a
Delawere xiatutory trust, this dny of . 2616,

Signature af netarisl officer

My commission expires: i i

{0e032457.D0C )
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EXHIBIT F TO ASTORIA HOT SPRINGS AND PARK AGREEMENT
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“Phase 17 means the (i) purchase of the Park and Hot Spring property from Northlight, (ii) the
completion of a private capital campaign with a target of raising $5 million, and (iii) the design
and construction of a Hot Springs facility to be open to the public on that portion of the Park and
Hot Spring property zoned “Resort”, which Hot Springs facility shall be designed and operated
at the level of a first-class, sustainable public park consistent with the character and quality of

the SRSC Development and in a manner consistent with the master plan approved by Teton

County.
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EXHIBIT D- BUILDING ENVELOPE MAPS FOR NORTH PARCEL
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EXHIBIT E- Landscape Maintenance Standard

All Lots will be maintained to a minimum common standard. Owners are free to maintain their lots
to higher standard as long as the landscaping on the Lot complies with the Design Review
Committee.

The Association will provide the following landscape services as a part of Common Services:

Lots without Structures: will be cleared of brush, deadfall and overgrowth every two years.
Noxious weeds will be controlled annually. Standing dead trees will be allowed to remain so long as
they do not pose a danger.

Lots with Residential Structures: will have the following landscape regular maintenance:
Up to up to 1000 {t? of grass or landscaping will be maintained for the base fee. For landscaping larger
than this base standard, an upcharge will be calculated on a Lot by Lot basis and assessed by the

Association.

Weekly mowing of bluegrass lawns during growing season (Approx. April 15-October 15)
- string {rimmer user around trees and structures
- removal and disposal of grass clippings
- blowing walks, patios, and drives free of debris
- season long weed control in bluegrass and native areas up to 1000 ft2
- 5Spring, Summer, and Fall fertilizer applications
- weeding of up to 100 {t? landscape beds/ perennial gardens

Spring Cleanup - deadfall and winter debris

Irrigation service
- charging irrigation systems in Spring and blowout in Fall
- monitoring of irrigation coverage and watering times all season
- repaits to heads broken by mowing crew

Fall aeration of blue grass lawns

Park and Hot Springs Property/Club Property: No landscaping services will be provided by the
Association to the Park and Hot Springs Property or the Club Property. However, the Owners of
these Properties must comply with the landscaping standards of the Design Review Committee.




ExumreiTF
EMPLOYEE HHOUSING TRANSFER FERE AGREEMENT
AND RESTRICTIVE COVENANT

THIS Employee Housing Transfer Fee Agreement and Restrictive Covenant ("Agreement") is
made effective on this day of , 20 , (the "Effective Date") by and
between the Teton County, Wyoming, a duly organized county of the state of Wyoming ("Teton
County") and CYGNUS, SRSC, LLC ("SRSC"), a Georgia limited liability company.

Teton County and SRSC are sometimes herein referred to individually as "Party” and
collectively as "Parties.”

WITNESSETH:

WHEREAS, beginning in 1999 and 2000, the Snake River Canyon Ranch Planned Unit
Development Resort Master Plan (DEV1999-0016) and multiple Development Plans, Sketch Plan
(SKC2000-0006), various amendments, extensions, and other applications were approved by the Board
of County Commissioners of Teton County, Wyoming, on what is known as the "Snake River Canyon
Ranch Resort”; and

WHEREAS, on March 5, 2002, the Planned Residential Development, Sketch Plan and
Conditional Use Permit for the project formerly known as "Canyon Club" for a golf course and
residential development, was approved by the Board of County Commissioners of Teton County,
Wyoming, and on September 26, 2005, a Final Development Permit was issued to Snake River
Sporting Club Development Company, LLC, for a Development Permit (DEV2002-0024), Variance
(VAR2002-0024), and Conditional Use Permit (CUP2001-0016) for the Snake River Sporting Club
Rural Planned Residential Development and Golf Course, hereinafter referred to as the ("2005 PRD"),
and what is known as the "Snake River Sporting Club"; and

WHEREAS, on October 4, 2005, the Board of County Commissioners of Teton County,
Wyoming, and the Snake River Sporting Club Development Company, LLC, executed and recorded an
Affordable Housing Agreement in book 604, pages 714-727 recorded at 3:08 pm on October 4, 2005,
in the land records of the Teton County Clerk's Office, encumbering certain properties pursuant to the
conditions of approval for the 2005 PRD to fulfill and satisfy the affordable housing obligations for the
2005 PRD; and

WHEREAS, SRSC is the owner of certain real property located in Teton County, Wyoming,
referred to herein as Sub Area III of The Amended Snake River Canyon Ranch Resort, Planned Unit
Development Planned Resort (“The Resort™), being located at Lots 2, 3, 4, 5, 6, 47, 69, and 80 of the
Snzke River Sporting Club, a Planned Residential Development, Final Plat 1165, Document 0660919,
book 2MAP, page 72, Sheets | through 13, recorded in the land records on October 4, 2005, which real
property is more particularly described in the attached Exhibit A (the "Sub Area IT"), which is hereby
fully incorporated herein; and




WHEREAS, SRSC desires to develop Sub Area III into at least 62, and up to 70 homes or
townhome sites, and intends to apply or has applied to Teton County, Wyoming, for approvals for such
development (the "Project"); and

WHEREAS, certain real property located in Teton County, Wyoming, referred to herein as Sub
Area 1l of The Resort, being located at Lot 23 of The Snake River Canyon Ranch, The River Homes,
Plat 1030, Document 0551813, book 2MAP, page 46, Sheets 1 through 2, recorded in the land records
on September 18, 2001; and Lots 24, 25, 26, & 27 of The Snake River Canyon Ranch, The Ranch
Homes, Final Plat 1031, Document 0551814, book 2MAP, page 46, Sheets 1 through 3, filed on
September 18, 2001; and Lots 2 and 3 of The Snake River Canyon Ranch, The Canyon Homes, Final
Plat 1040, Document 0560261, book 2MAP page 48, Sheets 1 through 3, recorded in the land records
on January 15, 2002, which real property is more particularly described in the attached Exhibit B ("Sub
Area II"), which is hereby fully incorporated herein and referred to as part of Sub Area II of The
Resort, and is already subject to an Affordable Housing Agreement for a 1% transfer fee, as these
properties remain subject to the 2005 PRD; and

WHEREAS, on September 17, 2015, the Board of County Commissioners for Teton County,
Wyoming, approved the Project and CUP2015-0003 with twelve (12) conditions of approval,
DEV2015-0002 with nine (9) conditions of approval, PUD2015-0002 with fifteen (15) conditions of
approval, AMD2015-0003, ZMA2015-0002 with one (1) condition of approval, SKC2015-0001 with
four (4) conditions of approval, and in accord with PUD2015-0002, SRSC has an obligation, under the
effective Teton County Land Development Regulations ("LLDRs"), to satisfy an employee housing
obligation by providing a certain number of employee housing units or by paying an in-lieu-fee to
Teton County (the "Employee Housing Obligation"), as stated in Condition of Approval, No. 3 of
PUD2015-0002 which states as follows:

3. Prior to approval of any Use, Physical Development, or Development Option permit for any
phase of the resort:

a. A new transfer fee agreement, which imposes a 1% transfer fee on the gross sales
prices of properties sold within the resort, shall be required beiween the applicant and Teton
County, subject to review and approval by the County Attorney’s office, to reflect the lots,
parcels, or units subject to the agreement, the amount of the fee-in-lieu obligation, and the
structure of payments and dispersal of funds. The new transfer fee agreement shall be subject
to approval and signature by the Board of County Commissioners as part of review and
approval of the Development Plan for the first phase of the project.

b. The transfer fee agreement shall be recorded against all properties subject to the new
Iransfer fee agreement, to ensure payment of the fees as required.

c. The agreement and payment structure will allow for 100% of fees collected to be paid
to Teton County for purposes of fulfilling the employee housing obligation uniil the amount of
the fee-in-lieu requirement is paid in filll, at which time the agreement shall could be structured
to split payment between Teton County and an entily that benefits Teton County School District

emplovees.

d. Any new fransfer fee agreement shall make clear the new obligation to pay a 1%
transfer fee shall not be duplicative of any other transfer fee agreement already on the




property, whether a separate agreement or an applicable provision in Covenants, Conditions,
and Restrictions (CC&Rs); and

WHEREAS, SRSC desires to enter into this Agreement with Teton County, Wyoming, in order
to address and comply with SRSC's Employee Housing Obligations under the effective Teton County
Land Development Regulations ("LDRs") for the Project and in accord with the approvals and
conditions of the Board of County Commissioners of Teton County, Wyoming, on September 17,
2015, and in the interest of providing future employee housing to persons who are employed in Teton
County, Wyoming, in accordance with the effective LDRs, considers this Agreement to be in the best
interests of the public and Teton County, Wyoming; and

WHEREAS, this Agreement will allow SRSC to transfer its obligations to provide for
employee housing which SRSC has demonstrated cannot be practically located on-site, at an
alternative location off-site, and in addition SRSC is unable to make payments of the calculated fees-
in-lieu for employee housing obligations to Teton County, Wyoming, pursuant to the effective LDRs;
therefore, this Agreement for SRSC to transfer its employee housing obligations to the property
owners of certain Lots or units within Sub Area IIi, and recognizing that this Project is unique and
although not an option which is stated or contemplated in the LDRs, was approved by the Board of
County Commissioners of Teton County, Wyoming, based upon SRSC's demonsiration that the
required employee housing obligations cannot be met in accord with the options under the LDRs, and
coupled with the beneficial public purposes which accompany this Project and the development of a
hot springs park, the Astoria Park, comprised of approximately 95 acres, of which shall be converted to
park zoned land within Sub Area I of the Project and which will be accessible to the public, and which
shall be so conserved through the process of a conversation easement affecting the hot springs park in
Sub Area I, this allowance for SRSC to transfer its Employee Housing Obligations from the developer,
SRSC, to future transfers of Lots and properties within the development in Sub Area III is justified;

and

WHEREAS, the Parties have calculated that the cost of satisfying SRSC's Employee Housing
Obligation pursuant to the effective LDRs and the employee housing fee-in-lieu amounts, with regard
to the Project, for cash payment in lieu of providing employee housing units or conveying land, as
permitted under the LDRs and as approved by Teton County, to be One Million Nine Hundred
Seventy-Two Thousand One Hundred Thirty-Nine Dollars and no cents ($1,972,139.00), less
previous payments from Sub Area II, which were not required to have been paid and have been paid
and distributed pursuant to the Affordable Housing Agreement, which totals One Hundred Two
Thousand Nine Hundred Sixty Dollars and no cents ($102,960.00), which shall be credited to SRSC
for Employee Housing Obligations payments made, for a total Employee Housing Obligation of One
Million Eight Hundred Sixty-Nine Thousand One Hundred Seventy-Nine Dollars and no cents
(81,869,179.00), which is the "In-Lieu Fee" amount due and owed to Teton County, Wyoming, for
SRSC's total Employee Housing Obligation, for this Project, as set forth herein; and

WHEREAS, in order to satisfy SRSC's Employee Housing Obligation, SRSC has agreed to
cause, through deed restriction and restrictive covenant, all present and future owners of real estate and
those Lots that are a part of or become a part of Sub Arca III which is estimated to be comprised of up
to seventy (70) lots or units to be developed in the future, as depicted and more specifically described
in Exhibit A, herein, with lots or units to pay a One Percent (1%) real estate transfer fee (the "Transfer




Fee(s)") to Teton County, Wyoming, to be paid at and upon the closing of each and every qualified
transfer, sale, or resale of such lots or units to fulfill SRSC's Employee Housing Obligation and in

perpetuity; and

WHEREAS, the first One Million Eight Hundred Sixty-Nine Thousand One Hundred Seventy-
Nine Dollars and no cents (§1,869,179.00) of such aggregate of the Transfer Fees shall be collected by
the closing agent or seller at the closings or transfers of said lots or units and shall be paid to Teton
County, Wyoming, to satisfy SRSC's Employee Housing Obligation; and

WHEREAS, upon fully satisfying SRSC's Employee Housing Obligation of One Million Eight
Hundred Sixty-Nine Thousand One Hundred Seventy-Nine Dollars and no cents ($1,869,179.00) to
Teton County, Wyoming, the Transfer Fees shall continue to be collected at the closings of each
transfer of said Lot(s) in perpetuity, and payment of Transfer Fees shall thereafter be structured,
divided, and split equally (50/50), between Teton County, Wyoming, and the Teton County School
District #1, of which these Transfer Fee Funds shall be used for (1) the benefit of Teton County School
District #1 employees for the purposes of developing, constructing and maintaining emplovee housing
for employees of the Teton County School District #1, which may also include rental housing, and (2)
for those Transfer Fees to Teton County, Wyeming, those Transfer Fees will be used for the benefit of
persons employed in Teton County, Wyoming, and for the purposes of developing, constructing, and
maintaining employee housing, which also may include rental housing for persons employed in Teton
County, Wyoming; and

WHEREAS, Lots 2, 3, 4, 5, 6, 47, 69, and 80 of the Snake River Sporting Club, Planned
Residential Development, Final Plat No. 1165, Document 0660919, book 2MAP, page 72, Sheets 1
through 13, recorded in the land records on October 4, 2005, in the Office of the Teton County Clerk
Office, as depicted and more particularly described in Exhibit A, (Sub Arca II), which is attached
hereto and incorporated herein, were subject to the Affordable Housing Agreement recorded in book
604, pages 714-727 recorded on October 4, 2005, in the land records of the Teton County Clerk's
Office, and these Lots shall no longer be subject to the Affordable Housing Agreement and shall
thereafter be subject to this new Agreement only for employee housing; and

WHEREAS, SRSC will direct the Snake River Sporting Club Owners Association, Inc. to
modify and amend the Snake River Sporting Club Community Amended and Restated Master
Declaration of Covenants, Conditions and Restrictions, dated August 29, 2005, to obligate a total
composition of up to seventy (70) lots or units to be developed in the future within Sub Area II1, as
depicted and more particularly described in Exhibit A, to be subject to the One Percent (1%) Transfer
Fee as a covenant running with the land and a deed restriction to satisfy SRSC's Employee Housing
Obligation of PUD2015-0002, upon each and every closing of all qualified iransfers, sales, or resales
of such Lot or Unit; and

WHEREAS, this Agreement shall not supersede or release the Affordable Housing Agreement,
for certain real property, lots, units, and/or parcels, which are currently subject to and encumbered by
the Affordable Housing Agreement and One Percent (1%) Transfer Fee, with the exception of only
those said Lots 2, 3, 4, 5, 6, 47, 69, and 80, which are being released herein of the Affordable Housing
Agreement; and




NOW, THEREFORE, for and in consideration of the foregoing recitals, mutual promises and
covenants contained herein, and for other good and valuable consideration, the receipt and sufficiency
of which is hereby acknowledged, and intending to be legally bound, the Parties hereto agreec as

follows:

ARTICLE I
EMPLOYEE HOUSING OBLIGATION

Section 1,01, Amount of Employee Housing Obligation and Deed Restriction on Sub Area 1L

The Parties have calculated and agree the cost of satisfying SRSC's Employee Housing Obligation
pursuant to the effective LDRs and the employee housing fee-in-lieu amounts, with regard to the
Project, to be One Million Nine Hundred Seventy-Two Thousand One Hundred Thirty-Nine
Dolars and no cents ($1,972,139.00), based upon 38.76 employees using the In-Lieu Fees for
Employee Housing, effective on May 1, 2016, as approved and adopted by the Board of County
Commissioners of Teton County, Wyoming, Resolution #2016-014, which Employee Housing In-Lieu
Fees per employee are Fifty Thousand Eight Hundred and Eighty Dollars and 77 cents ($50,880.77),
and less previous payments from Sub Area II, which were not required to have been paid and have
been paid and distributed under the Affordable Housing Agreement, which totals One Hundred Two
Thousand Nine Hundred Sixty Dollars and no cents ($102,960.00), of which shall be credited to SRSC
for Employee Housing Obligations payments made, for a total Employee Housing Obligation of One
Million Eight Hundred Sixty-Nine Thousand One Hundred Seventy-Nine Dollars and no cents
($1,869,179.00), which is the total amount due and owed to Teton County, Wyoming, for SRSC's total
Employee Housing Obligation, for this Project.

SRSC agrees to satisfy its Employee Housing Obligation as required by the effective L.LDRs, and to
record this Agreement in the Office of the Teton County Clerk on all property, lots or units in Sub
Area 1II, as detailed and depicted and hereby incorporated hercin based upon the attached legal
descriptions, depicted by the illustrative maps, attached hereto and incorporated herein in Exhibit A, to
this Agreement, which shall be a deed restriction and restrictive covenant, and to collect and receive
from the owner, purchaser, or buyer of each and every Lot or Unit which is estimated to be comprised
of up to seventy (70) Lots or Units, a One Percent (1%) Transfer Fee at the closing of each Qualifying
Transfer, sale or resale of such Lot or Unit, as defined in Section 1.02 below, and to distribute such
Transfer Fees first to Teton County, Wyoming, until the total amount of the Employee Housing
Obligation of One Million Eight Hundred Sixty-Nine Thousand One Hundred Seventy-Nine Dollars
and no cents ($1,869,179.00) is fully satisfied and deposited therewith in accordance with all other
provisions of this Agreement, and thereafter to distribute such One Percent (1%) Transfer Fees in
perpetuity in accordance with this Agreement.

Section 1.02, Sub Area III — Lots Released and Encumbered from Affordable Housing Agreement.

Those lots which are located in Sub Area IlI, which are now identified as said Lots 2, 3, 4, 3, 6, 47, 69,
and 80 of the Snake River Sporting Club, Plat No. 1165, as now more particularly described for this
Project in the legal description, attached Exhibit A, are no longer subject to or encumbered by the 1%
Transfer Fees in that Affordable Housing Agreement, and those lots are hereby released from the
covenants of the Affordable Housing Agreement recorded in book 604, pages 714-727, on October 4,
2005, in the land records of the Teton County Clerk's Office, and shall now be subject to only this
Agreement. Pursuant to this Agreement, the real property in Sub Area III, more particularly described




in Exhibit A, which is now identified as said Lots 2, 3, 4, 5, 6, 47, 69, and 80 of the Snake River
Sporting Club, a Planned Residential Development, Final Plat 1165, Document 0660919, book 2MAP,
page 72, Sheets 1 through 13, on October 4, 2005, in the land records of the Teton County Clerk's
Office, and at some point in the future will be developed with up to seventy (70) lots or units, shall be
subject to the terms, conditions, and obligations of this Agreement and the collection and remittance of
a One Percent (1%) Transfer Fees to satisfy the Employee Housing Obligation of One Million Eight
Hundred Sixty-Nine Thousand One Hundred Seventy-Nine Dollars and no cents ($1,869,179.00) in
accord with the approval by the Board of County Commissioners of Teton County, Wyoming, of
PUDZ2015-0002, and Condition No. 3 and the terms herein, and further said Agreement shall be
recorded after execution by the Parties, in the land records of the Office of the Teton County against
the property as depicted and defined in Sub Area III, Exhibit A.

Section 1.03. Qualifying Transfer Fee(s).

The One Percent (1%) Transfer Fee shall be collected and payable with respect to each transfer, sale,
or purchase of each and every Lot or Unit, and to each and every subsequent transfer, sale, or purchase
of the same Lot or Unit thereafter to continue to be collected and paid upon each and every Transfer
into perpetuity without expiration or termination thereof, with the exception of the following transfers
(all transfers, with such exceptions noted below, herein referred to as "Qualifying Transfers"):

(a) By gift (including a gift in trust), bequest, devise or inheritance;

(b} To a corporation, partnership, limited liability company, or revocable trust in which all
beneficial interests are owned by the transferor(s); provided, that, in connection with any later transfer
of beneficial interests in such corporation, partnership, limited liability company, or revocable trust
that results in such transferor(s) no longer owning a majority of the beneficial interests in such entity, a
Transfer Fee shall be payable for the entire fair market value of such Lot calculated on the date of such
later transfer; or

(¢) Attributable to foreclosure (including transfer of title in lieu of foreclosure) or resale by a
mortgagee of a Lot obtained in satisfaction or partial satisfaction of an ownet's mortgage obligation;
except to the extent that the transferee in the exceptions set forth in (a) or (b) above provided
consideration for such transfer, in which event the Sales Price shall be limited to the present value of
the consideration the transferee is committed to pay.

Section 1.04. Payment of Transfer Fee to Fulfill Employee Housing Obligation.

The payment of a One Percent (1%) Transfer Fee shall be made to Teton County, Wyoming, to fulfill
the Employee Housing Obligation with the One Percent (1%) Transfer Fees collected in the cumulative
total amount due of One Million Eight Hundred Sixty-Nine Thousand One Hundred Seventy-Nine
Dollars and no cents ($1,869,179.00) to be paid to the Teton County Treasurer of Teton County,
Wyoming, until full satisfaction of SRSC's Employee Housing Obligation of One Million Eight
Hundred Sixty-Nine Thousand One Hundred Seventy-Nine Dollars and no cents ($1,869,179.00)
which is the calculated Employee Housing Obligation with regard to the development of the Project as
approved by the Board of County Commissioners and in compliance with and satisfaction of Condition
No. 3 of PUD2015-0002 has been met and paid and shall be satisfied in full , thereafter such One
Percent (1%) Transfer Fee shall continue to be collected and distributed in perpetuity pursuant to

Section 1.05.




Section 1.05, Split Pavment of Transfer Fee After Employee Housing Obligation Satisfied

Upon full satisfaction of the Employee Housing Obligation to Teton County, Wyoming, all additional
amounts collected in perpetuity of the One Percent (1%) Transfer Fees, upon the transfer and
subsequent transfer of each and every Lot or Unit thereafter shall be paid upon the closing of said Lot
or Unit to the Teton County Treasurer of Teton County, Wyoming, and shall be split and equally
divided (50/50) as follows:

(a) Teton County, Wyoming. Fifty Percent (50%) of the Transfer Fees shall be paidto  Teton
County, Wyoming, for the purposes of development, construction, and ~ maintenance of employee
housing for persons employed within Teton County, Wyoming,  which may also include employee
rental housing, in Teton County, Wyoming.

(b) Teton County School District # 1. Fifty Percent (50%) of the Transfer Fees shall be paid
to the Teton County School District #1, for the purposes of development, construction, and
maintenance of employee housing for employees of Teton County School District #1, which may also
include employee rental housing, in Teton County, Wyoming,  Transfer Fees received by Teton
County School District #1 are hereby exempt from the annual computation of district revenues
pursuant to Wyoming Statute § 21-13-310(a)(xv).

Section 1.06. Emplovee Housing Obligation Not Satisfied by Agreement.

SRSC acknowledges that the approval of and/or execution of this Agreement does not in and of itself
satisfy SRSC's Employee Housing Obligation under the effective LDRs in connection with the
approval and conditions of the Project and PUD2015-0002, and the development of the Project.
Rather, SRSC acknowledges and hereby agrees that such Employee Housing Obligation, which totals
One Million Eight Hundred Sixty-Nine Thousand One Hundred Seventy-Nine Dollars and no cents
($1,869,179.00) shall be satisfied upon the receipt by Teton County, Wyoming, of the full amount of
the Employee Housing Obligation, in accordance with the terms and conditions of this Agreement, as
fulfilled by collection of the One Percent (1%) Transfer Fees from transfers, sales and resales of the
properties, lots or units, subject to this Agreement and covenants herein,

Section 1.07. Amendment to CC&R's.

SRSC agrees and shall provide to Teton County, Wyoming, within ninety (90} days of the full
execution of this document, also known as the Effective Date, a copy of the Amended and Restated
Master Declarations Covenants, Conditions and Restrictions dated August 29, 2005, ("CC&R's"),
approved and adopted by the Snake River Sporting Club Owners' Association and duly and properly
recorded in the land records of the Teton County Clerk's Office, with the herein required amendments
thercto, each as further described in Section 2.01 hereof, indicating that such CC&Rs have been
properly recorded against all affected properties, and if such requirement is not fulfilled and the
CC&R’s are not recorded within said timeframe, then the total Employee Housing Obligation amount
due and owing by SRSC shall be paid immediately to Teton County, Wyoming.

ARTICLETI
MASTER DECLARATION OF COVENANTS, CONDITIONS AND RESTRICTIONS

Section 2.01. Declaration of Obligation of Emplovee Housing Transfer Fee.

The Parties intend and hereby declare and agree that the obligation for the Employee Housing One
Percent (1%) Transfer Fee of an owner of a Lot(s) to collect and thereafter remit the One Percent (1%)




Transfer Fee to Teton County, Wyoming, represents a covenant that runs with the land. As such,
SRSC shall amend Article IV of the Snake River Sporting Club Community Amended and Restated
Master Declaration of Covenants, Conditions and Restrictions (the "CC&Rs"), dated August 29, 2003,
within ninety (90) days, as provided herein in Section 1.07, so that it provides as follows, and
thereafter SRSC shall immediately record such amended CC&Rs in the land records of the Teton
County Clerk's Office:

4.7 Employee Housing Transfer Fee.

(a) Those Lots, Units, or property, which are up to 70 lots or units within the Resort,
which shall be located in Sub Area III, as described and attached herefo in Exhibit A, are
subject to the One Percent (1%) Transfer Fee in accord with the Employee Housing Transfer
Iree Agreement and Restrictive Covenant executed and approved by Teton County, Wyoming,
and Cygnus, SRSC, LLC, which Lots or Units are sold or resold will be subject to a One
Percent (1%) real estate Transfer Fee, upon each transfer thereof, to be paid at closing of the
Lot or Unit by the transferee of such Lot or Unit (the "Transfer Fee"). The One Percent (1%)
Transfer Fee shall be paid to Teton County, Wyoming, ("Teton County") and the funds shall be
used for the purposes of developing, constructing and maintaining employee housing in Teton
County, Wyoming, which may include rental housing. The Transfer Fee satisfies certain
Employee Housing Obligations of SRSC and the requirements contained in the effective LDRs,
and is required upon satisfaction of Condition of Approval No. 3 of PUD2015-0002, approved
by the Board of County Commissioners of Teton County, Wyoming, September 17, 2016.

(b) As directed and instructed by the Teton County Treasurer, the Transfer Fee shall be
paid to Teton County, Wyoming, to satisfy and fulfill the total amount of One Million Eight
Hundred Sixty-Nine Thousand One Hundred Seventy-Nine Dollars and no cents
($1,869,179.00), which is SRSC's Employee Housing Obligation due and owed to Teton
County, Wyoming,.

(c) After the total amount of One Million Eight Hundred Sixty-Nine Thousand One
Hundred Seventy-Nine Dollars and no cents ($1,869,179.00) has been satisfied and paid in full
to Teton County, Wyoming, for the Employee Housing Obligation, the Transfer Fees will
continue to be collected and paid to the Teton County Treasurer in perpetuity and in accordance
the Employee Housing Transfer Fee Agreement and Restrictive Covenant and shall be split and
equally divided (50/50) as follows with Fifty Percent (50%) being paid and dedicated to Teton
County, Wyoming, and Fifty Percent {(50%) being paid to the Teton County School District #1
from the proceeds of ecach sale or resale by the closing agent, pursuant to appropriate
instruction; in the event of a disposition of a Lot or Unit as to which a closing agent is not
employed, the Transfer Fee shall be paid directly by the transferee of such Lot or Unit to the
Teton County Treasurer. In the event of nonpayment of the Transfer Fee, the Transfer Fee
shall be deemed to be an Assessment, and the Snake River Sporting Club Owners' Association
shall immediately file a lien against the real property and the Lot or Unit sold, resold, or
exchanged, for the One Percent (1%) Transfer Fee due and owed, as provided herein. Teton
County, Wyoming, shall be entitled to receive the Transfer Fee from the proceeds of each sale
or resale of Lot or Unit, whether sold by the Owner or by any subsequent owner, or resale (or
in the case of an exchange, directly from the Owner).

(d) The amount of the Transfer Fee shall be equal to One Percent (1 %) of the total
gross sales price of the Lot (the "Sales Price"). The Sales Price used to determine the Transfer
Fee shall be equal to the full fair market value of the Lot or Unit (including improvements
thereon), as represented by the contract price agreed to by the Owner and the transferee,




unreduced by any transaction cost; provided, however, that as to any (i) exchange of a Lot or
Unit for consideration other than cash and deferred-payment obligations, in whole or in part, or
(ii) sale under circumstances in which Teton County has reason to believe that the contract
price does not fairly represent the value of the Lot or Unit (and improvements thereon), the
Sales Price shall be established by such method, including appraisal, that is satisfactory to
Teton County at Owner's sole expense.

(e) Notwithstanding the above provisions of subparagraphs 4.7(a), (b), and (c), no
Transfer Fee shall be paid upon the conveyance of any Lot or Unit (or interest therein) by the
following methods:

(1) gift (including a gift in trust), bequest, devise, or inheritance; or

(ii) transfer to a corporation, partnership, limited liability company, or revocable
trust in which all beneficial interests are owned by the transferor(s); provided, that, in
connection with any later transfer of beneficial interests in such corporation,
partnership, limited liability company, or revocable trust that results in such

transteror(s) no longer owning a majority of the beneficial interests in such entity, a

Transfer Fee shall be payable by such transferor(s) for the entire fair market value of

such lot or unit calculated on the date of such later transfer; or

(iii) transfer atiributable to foreclosure (including transfer or title in lieu of
foreclosure) or resale by a mortgagee of a Lot or Unit obtained in satisfaction or partial
satisfaction of an Owner's mortgage obligation; except to the extent that the transferee
in the exceptions set forth in (i) or (ii) above provides consideration for such transfer, in
which event the Sales Price shall be limited to the present value of the consideration the
transferee is committed to pay.

(£) On or before the disposition of any Lot or Unit, the Owner (including an executor or
execulrix) or the closing agent shall calculate and determine the amount of the Transfer Fee
due, which shall be collected at closing and direct payment to be made to the Teton County
Treasurer,

{g) Each deed recorded with respect to a Lot, Unit, or property so encumbered in Sub
Area II1, as described in Exhibit A, which is hereby fully incorporated herein, shall contain the
following notice of the covenant to pay the SRCR One Percent (1%) Transfer Fee:

"Notice: This property, Lot, or Unit is transferred, sold, or conveyed, on the condition
and covenant that a 1% transfer fee shall be payable to Teton County, Wyoming, and upon a
later date shall split equally between Teton County, Wyoming, and the Teton County School
District #1, in connection with each and every subsequent transfer, sale, or conveyance of this
property, Lot, or Unit, unless exempt, in accordance with PUD2015-0002, approved on
September 17, 2015, by the Board of County Commissioners of Teton County, Wyoming, as it
relates to the Snake River Canyon Ranch Resort and Project and in accordance with the
provisions of the Snake River Sporting Club Community Amended and Restated Muaster
Declaration of Covenants, Conditions and Restrictions. The above-described covenant and
restriction shall run with the land and shall be binding upon the owner of this property, Lot, or
Unit and its successors and assigns in perpetuity and shall not be subject to expiration or
termination.”




ARTICLE 11
REPRESENTATIONS AND WARRANTIES

Section 3.01. Covenants, Representations and Warranties of SRSC.
SRSC hereby covenants, represents and warrants to Teton County that:

(a) SRSC is a limited liability company validly existing and in good standing under the laws of
the State of Georgia and duly qualified to do business under the Laws of the State of Wyoming.

{(b) SRSC has full power and authority (including full limited liability company power and
authority) to exccute and deliver this Agreement and to perform its obligations under this Agreement.
Without limiting the generality of the foregoing, the Board of Managers of SRSC has duly authorized.
the execution, delivery and performance of this Agreement by SRSC, This Agreement constitutes the
valid and legally binding obligation of SRSC, enforceable in accordance with its terms and conditions,
except as such enforcement may be limited by bankruptcy, insolvency or other laws affecting the
enforcement of creditors’ rights or equitable principles generally.

(c) All requisite actions necessary to authorize SRSC to enter into this Agreement and to
perform its obligations hereunder have been taken, and the execution and delivery of this Agrecment
and the consummation of the transactions herein contemplated will not conflict with, or result in a
breach of any of the terms or provisions of, any indenture, mortgage, loan agreement or instrument to
which it is a party or by which SRSC, the Property in Sub Area III or the Project is otherwise bound.

Section 3.02. Representations of Teton County.

Teton County hereby represents and warrants to SRSC that Teton County has all requisite power and
authority to enter into this Agreement and to carry out the transactions contemplated hereby as
authorized pursuant to the Wyoming State Statutes and Wyoming law.

ARTICLE IV
MISCELLANEOUS PROVISIONS

Section 4.01. Cooperation.
The Parties agree to do all things necessary or appropriate to fully carry out the terms and obligations
of this Agreement and to aid and assist the other Party in carrying out its terms and obligations.

Section 4.02. Successors and Assigns,

This Agreement shall be binding upon and inure to both Parties, its heirs, executors, administrators,
successors, and assigns, which as permitted by transfer, sale, resale, or other disposition of SRSC's
lots, parcels, units, and/or Property, provided that no assignment shall be made except in accordance
with the provisions hereof. This Agreement may not be assigned without the prior written consent of

the Parties.

Section 4,03, Modification and Waiver,

No provision of this Agreement may be modified except by written instrument signed by each of the
Parties. No delay or failure by any Party to exercise any right hereunder shall constitute a waiver of
that or any other right. No waiver by a Party in one instance shall act or be construed as a waiver in
any other instance.




Section 4.04. Headings.
All sections and descriptive headings of this Agreement are inserted for convenience only and shall not

affect the construction or interpretation hereof. In construing this Agreement, the singular shall
include the plural, the plural shall include the singular, and the use of any gender shall include every
other and all genders.

Section 4.05. Governing Law.
This Agreement shall be governed by, and construed in accordance with the laws of the State of

Wyoming.

Section 4.06. Counterparts.
This Agreement may be executed in any number of counterparts, each of which, when executed and

delivered, shall be an original, but all counterparts shall together constitute one and the same
instrument.

Section 4.07. Relationship of the Parties.
The Parties agree that no joint venture, partnership, agency, or other fiduciary relationship shall be
deemed to exist or arise under this Agreement.

Section 4.09, Entite Agreement,

This Agreement contains the entire agreement of the Parties relating to the subject matter hereof and
supersedes all prior discussions, agreements or understandings, whether oral or written, relating to such
subject matter. There are no other written or oral agreements or understandings among the Parties.
Neither this Agreement nor any provisions herein may be waived, modified, amended, discharged, or
terminated without agreement by both Parties, and then only to the extent such amendment is set forth
in writing and signed by both Parties.

Section 4.10. Interpretation; Severability; Construction.

In case any one or more of the provisions contained in this Agreement shall for any reason be held to
be invalid, illegal or unenforceable in any respect, such invalidity, illegality, or unenforceability shali
not affect any other provision hereof, and this Agreement shall be construed as if such invalid, illegal,
or unenforceable provisions had never been contained herein. The Parties acknowledge that the Parties
and their counsel have reviewed and revised the Agreement and that the normal rule of construction to
the effect that any ambiguities are to be resolved against the drafting party shall not be employed in the
interpretation of this Agreement or any amendments or exhibits hereto.

Section 4.11. Enforcement.

If any Party hereto fails to perform any of its obligations under this Agreement or if a dispute arises
concerning the meaning or interpretation of any provision of this Agreement, the defaulting Party or
the Party not prevailing in such dispute, as the case may be, shall pay any and all costs and expenses,
including all court costs and fees, and all attorneys’ fees, regardless of whether litigation is

commenced.

Section 4.12. Notices.

Notices hereunder shall be given only by hand-delivery, certified letter, or fax and shall be deemed
given when received, if hand-delivered, or when letter (sent certified mail, return receipt upon request,




addressed as set forth below) is deposited in the mail, or when transmission is confirmed, if by fax. All
notices required or permitted by any provisions of this Agreement shall be directed as follows:

To SRSC at: Cygnus, SRSC, LLC
Christopher Swann, President/Director
3060 Peachtree RD N'W, Suite 1080
Atlanta, GA 30305

Jeffrey M. Heilbrun, Registered Agent
7425 O'Rourke Way

P.O. Box 10255

Jackson, WY 83002

Telephone: 307-201-2560

To Teton County at: Teton County
P.O. Box 1727

Jackson, WY 83001

Telephone: 307-733-4430
Fax: 307-739-8681

IN WITNESS WHEREOY, the Parties have executed this Agreement as of the date first written above,
the Effective Date.

TETON COUNTY, WYOMING:
BOARD OF COUNTY COMMISSIONERS of
Teton County, Wyoming, {on behalf of the Public)

By:

, Chair

Attest by:

Sherry L. Daigle, County Clerk
Teton County, Wyoming




STATE OF WYOMING )
} ss.
COUNTY OF TETON )

The foregoing instrument was acknowledged before me by , as
Chair of the Board of County Commissioners of Teton County, Wyoming on this day of
, 20

WITNESS, my hand and official seal.

Notary Public
My Commission Expires:

CYGNUS, SRSC, LLC:

By:
Christopher Swann, Founder
STATE OF )
) ss.
COUNTY OF )
The foregoing instrument was acknowledged before me by Christopher Swann, as Founder of
Cygnus, SRSC, LLC on this day of , 20

WITNESS, my hand and official seal,

Notary Public
My Commission Expires:

ACKNOWLEDGEMENT BY SNAKE RIVER SPORTING CLUB OWNERS ASSOCIATION,
INC.:

By:

P. Thomas Hirsch, President




ACKNOWLEDGEMENT BY TETON COUNTY SCHOOL DISTRICT #1:

The Teton County School District #1 of Teton County, Wyoming, as being described in the attached
Employee Housing Transfer Fee Agrcement and Restrictive Covenant, hereby acknowledges and
agrees to receive the Transfer Fees and utilize such Transfer Fees for the benefit of the employees of
the Teton County School District #1 in accordance with the purposes stated and by the terms set forth
in the provisions of the Employee Housing Transfer Fee Agreement and Restrictive Covenant
approved by the Board of County Commissioners of Teton County, Wyoming, at a regular meeting
open to the public, duly noticed, and in accord with the prior approval by the Board of County
Commissioners of Teton County, Wyoming, on September 17, 2015, regarding PUD2015-0002, and
Condition of Approval No. 3. Teton County School District #1 retains the right to assign the Transfer
Fees to an entity whose purpose is to provide housing or rentals for employees of the Teton County
School District #1.

By:

Patricia Russell, Chair of Board of Trustees
Teton County School District #1




