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Amendment To Lease Agreement

This Amendment to Lease Agreement (the "Amendment") is entered into as of the Z_} (ay
of August, 2019 (the “Effective Date™), by and between the State of Vermont, Department of
Forests, Parks and Recreation (the “State”) and Okemo Limited Liability Company, a Vermont
limited liability company, with a principal place of business in the State of Vermont (the
"Lessee").

Background

A. The State and Lessee are parties to (i) that certain Lease, dated November 2,
1974, by and between the State and Okemo Mountain, Inc., (ii) as amended by
that certain Amendment to Lease, dated September 2, 1994, by and between the
State and Okemo Mountain Inc., (iii) as amended by that certain Amendment to
Lease, dated April 30, 2002, by and between the State and Lessee, as successor-
in-interest to Okemo Mountain Inc., (iv) as assigned by that certain Assignment
and Assumption of Lease Agreement, dated December 5, 2008, by and between
Lessee and CLP Okemo Mountain, LLC, formerly known as CNL Income Okemo
Mountain, LLC ("CLP Okemo"), and joined by the State, (v) as amended by that
certain Amendment to Lease, dated June 30, 2009, by and between CLP Okemo
and the State, and (vi) as assigned by that certain Assignment and Consent
Agreement dated September 27, 2018 by and between CLP Okemo, Lessee and
joined by the State, together all attached as Exhibit A (and, together the “Lease”).

B. The State and Lessee wish to amend the Lease as set forth herein.

C. The Vermont General Assembly authorized the Commissioner of Forests, Parks
and Recreation to amend the Lease by Joint Senate Resolution, J.R.S. 13, of the
2019 Legislative Session.

Now, THEREFORE, in consideration of the mutual covenants and agreements herein set forth
by each party to be kept and performed, and for other good and valuable consideration, the receipt,
adequacy, and sufficiency of which are hereby expressly acknowledged by each party hereto, the
State and Lessee do hereby mutually covenant and agree as follows:

1. Preliminary. Except as specifically modified by this Amendment, the terms and
conditions of the Lease shall remain in effect. To the extent not defined herein,
all capitalized terms in this Amendment shall have the meanings defined in the
Lease.

2. Rental Fee. A new section 6(c) is hereby added to Section 6:
(c) Five percent (5%) of the gross receipts from Lessee’s Additional Activities

occurring on the leased premises. Additional Activities include existing mountain
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biking activities and any new commercial recreational activities occurring on the
leased premises. To the extent Additional Activities include use of lifts, the gross
receipts for access fees shall be multiplied by the following ratio prior to the
application of the five percent rental fee: (linear feet of lifts on the leased
premises used for the Additional Activity) / (total linear feet of all lifts used for
the Additional Activity). The Lessee agrees that at no time shall the percent
determined by (the linear feet of lifts on State land) / (the total linear feet of all
lifts owned by the Lessee) be less than twenty percent (20%). To the extent
Additional Activities do not include use of the lifts, the Lessee shall pay the five
percent fee based upon the proportion of such additional activities occurring on
the leased premises.

3. Indemnification and Insurance. Section 9 of the Lease is deleted in its entirety and
replaced as follows:

Unless an event arises solely out of the State’s gross negligence or willful
misconduct, Lessee shall defend, indemnify and save harmless the State, its
agents, employees and officials (the “Indemnified Parties™), from any damages
and any claims arising out of or related to the use, maintenance, or operation of
lifts or the leased premises.

Lessee shall carry general liability insurance in a policy or policies at all times
with minimum coverage of at least $10,000,000 per occurrence and $20,000,000
in aggregate, naming the Indemnified Parties as additional insureds. No more than
once every five (5) years, the State may review required insurance amounts set
forth in this Section 9 and may increase such insurance amounts to amounts that
are reasonably representative of the then current market for insurance amounts for
similar operations in the State of Vermont as reasonably determined by the State.

4. Public Access. The following section shall be added to Section 14 of the Lease:

a. Subject to the provisions of this Section 14 of the Lease, Lessee shall provide
access to the public to the leased premises, including for uphill travel on the
ski trails located on the leased premises, subject to Lessee’s right to impose
restrictions on the public’s access for uphill travel and other public access in
accordance with this Section 14 of the Lease. Lessee shall establish a written
uphill travel policy consistent with these terms and shall provide a copy to the
State and make the policy publicly available.

5. Assignment. Section 10(c) of the Lease is deleted in its entirety and replaced as
follows:

a. Other than a Permitted Transfer (as defined below), Lessee (or following a
Permitted Transfer, any Permitted Transferees) shall not assign the Lease or
engage in a transaction by way of merger, consolidation or sale (singly or in
(B2054234.1 154810021}
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combination) involving the transfer of equity securities constituting more than
one-half of the total voting securities or interests of Lessee (or if applicable,
its Permitted Transferees), without the prior written consent of the State.
Notwithstanding the foregoing, an assignment of the Lease by Lessee to, or
any transaction involving the transfer of equity securities of Lessee to any
direct or indirect wholly owned subsidiary of Vail Holdings, Inc. shall be a
“Permitted Transfer” provided that the Guaranty provided by Vail Holdings,
Inc. dated September 27, 2018 remains in full force and effect following such
Permitted Transfer.

6. Fiscal Year. All references in Section 6 of the Lease to April 30 (the fiscal year of

the

Lessee) shall be deleted and replaced with July 31,

7. Return of Premises. A new section 10(e) is added to Section 10:

(e) Upon termination of the Lease, Lessee, its successors or assigns, may
remove all of Lessee’s tangible personal property. If such tangible personal
property is removed, Lessee or its successors or assigns shall remove such
tangible personal property so as to minimize disturbance or damage to the
leased premises, except for any reasonable use and wear, damage by casualty,
or eminent domain or damage resulting from the actions of the State. Lessee
or its successors or assigns shall restore the area where the tangible personal
property is removed so as to leave those area(s) of the leasehold in a safe,
stable, and acceptable condition to the State.

8. Appendix B. Appendix B of the Lease is hereby amended and replaced in its
entirety with the Appendix B attached hereto.

9. Miscellaneous.

a.

{B2054234.1 15481-0021}

Conflicts. In the event that any of the provisions of this Amendment conflict
with any provisions of the Lease, the provisions of this Amendment shall
control.

Ratification. Except as modified herein, the State and Lessee do hereby ratify
and confirm all of the terms and provisions of the Lease.

Entire Agreement. This Amendment, together with Lease, constitute the sole
and entire agreement of the parties to this Amendment with respect to the
subject matter contained herein and therein, and supersedes all prior and
contemporaneous understandings, agreements, representations and warranties,
both written and oral, with respect to such subject matter including, without
limitation, the Agreement between the State and Lessee dated September 27,
2018 regarding this Amendment. '




d.

{B2054234.1 15481-0021}
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Binding Nature. This Amendment shall be binding upon, and inure to the

benefit of, the State and the Lessee and their respective successors and
assigns.

Sections and Other Headings. The section and other headings contained in

this Amendment are for convenience and reference only and shall not be
deemed to modify or affect the interpretation hereof.

[Signature Page Follows]
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IN WITNESS WHEREOF, this Amendment to Lease Agreement has been duly executed by
authorized representatives of the State and the Lessee on this ﬂ“day of August, 2019 as follows:

OKEMO LIMITED LIABILITY COMPANY, a Vermont limited liability company
By: Triple Peaks, LLC, its sole member
By: VR NE Holdings, LLC, its sole member

By: VR US Holdings, Inc., its sole member

va
| "
/ \
| /
| /
|
|

o
~7 {

By' / § _ =l ;},.-/‘\; ) /‘"" :
Name: David ShapirQ/ /
Title: Executive Vice Rresident and General Counsel

STATE OF COLORADO )
)
COUNTY OF BROOMFIELD )
T%e&ogeioigé i Etﬁumem was acknowledged before me this this [may of Ayéﬂér

2019 by , duly authorized agent of Okemo Limited Liability Company, a
Vermont limited liability company.

Before mWWWéZ%%@/

% / ¥
T R . . é No.tar}'/ ggl}hc
NOTARY PUBLIE :C ommission Expires: ] O\S" D !
STATE OF COLORADO
NOTARY ID 20134006948
MY COMMISSION EXPIRES FEBRUARY 5, 2021
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STATE

By: /(j/F/V E/'%

Name: Michael C. Sny;zlér/
Title:

Commissioner, State of Vermont,
Department of Forest, Parks and Recreation

STATE OF VERMONT
WASHINGTON COUNTY, SS

’
At Montpelier this Z 3 /day 0

a}?f' 2019 personally appeared Michael C. Snyder,
Commissioner, State of Vermont, Dep

ment of Forest, Parks and Recreation, and he
acknowledged this instrument, by him subscribed, to be his free act and deed and the free act and

deed of the State of Vermont, Department of Forest, Parks and Recreation.

Before me Wrﬁ
““,..ummu,'"h 1.

RIAm, Notary Publig
o ?’~$,§"a,' - Commission Expires: _2z /70 /2/
N RO Y '
i3 qoTAR,

.
. .
‘‘‘‘‘‘

{B2054234.1 15481-0021}



Execution Copy
Exhibit A

State Lease
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winter recreational facilities within its boundaries and to provide

STATE OF VERMONT

AGENCY OF ENVIRONMENTAL CONSERVATION e strey
Department of Forests and Parks: ' g
\. / }77%
LEASE E
Cr—— /

‘ > , /
This contract and indenture made and entered into in Montpelier,

in the County of Washington and State of Vermont, by and between the

~

State of Vermont, acting through the Secretary of the Agency of Environ-
mentai Conservation, the Commissioner of Forests and Parks and its Director

of Forests and with the approval of the Governor (hereinafter called the

w

HSTATE!') and Okemo Mountain, !nc., & corporation organized and existin
under the laws of the State of Vermont with its principal place of business
at Ludlow in the County of Windsor and State of Vermont (hereinafter calle?

the WLESSEEM),

Wi TNESSETH

WHEREAS

, STATE desires to promote winter sports and summer and

or

=t

.

1on

o+
(e}

the public good and benefit by the utiliza f State-owned iands in
recreational areas; and

WHEREAS, thare are presently in force lease agreements betwsen

ment of summer and winterISports continue for the mutual good of the public,
STATE and LESSEE; and

Whereas, it has been determined by the Governor and the Secretary
of thc’Agcncy of Luvironmental Cénucrvation that the execution of this lease

is in their judgment advantageous to STATE in the highest orderiy davelop-
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it is the desire of the STATE and LESSEE that the develop-
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NOW, THEREFORE, it is mutually agreed by and between the perties

follows:

(6]
=t

D
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w

1. THAT the STATE does hereby let, demise and lease unts the

LESSEE and its assigns the following land:

A parcel of land in Okemo State Forest, said parcel identified
by the map which is Appendix "A' hereunto attached and made & pdrt herecf.

‘Said parcel may be furthur described as folliows:

Beginning @t the fire tower lookout owned by the Depariment of
Forests &ana Parks, thence southwesterly foliowing the tudlow-'
Mount Holly boundary linc for 1,000 yerds; thence southeaster
to the eastern boundary of Okemo State Forest; thence noriher
easterly, northerly and westerly zlong Okemo State Forest
boundary to where it paraliels the rountain Road on & beari
Vi, thence to, @long, and up the Mountain Roed to i
&long the trail more or less directly to the fire
" &nd p!;ce of beginning.

Y

Y

1
i
1
I

LC

The leasecd premises shall be used by the LESSEE for the purposes
of developing and operating & skiing erea including ski trails, ski 1ifts,
warming shelters and restaurants, and maintenance facilities necessery

ities, Lifts and restauvrant shelters

may &lso be operated during the summer,

The LESSEE shail have the right of ingress and egress ¢o &nc from

szid premises over &nd across the highway or trail, or any to be construct
5y the STATE within the general ares in which said premises ere locéted,
2, it is agreed between the parties that any type of
J
for hire shell not be within the contemplation of this lecse,
3. THAT the LESSEE will meintain end operate any and atl tifts,

th provisions of this lease, provided, however,
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tnat LESSES shell not be recuired to reconstruct or repeir any such lifis,
buildings ov other structares which shall be destroged or substontially

LESSELR moy ¢rect and opersce buiidings

o)
C‘

damaged by war, or Acts of G

-~

znd other structurces, trails and s
: -
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roeds, &nd other appurtenances, of such design and form &s (¢ shall

—
—
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determine and the plans, specifications and location of such buildings

onal 1ifts and roads

e

end other structures, trails and ski trails, addi

shall meet the laws and minimum standards established by the State of Vermont

and shell be Tiled wi i

th the Secretary of the Agency of Environmental

Conservation at least sixty {£0) days prior to the commencement of the

{ construction thereof and such construction shall not be commenced there-

after in the event thet the Secretary of the Agency of Environmental

Conservation or his representative shall notify LESSEE of; its objection
to such construction during such sixty (60) oay, period in writing
zddressed to LESSEE by certified mail. (f the Secretery of the Agency of

[k}

tnvironmental {onservation or his representative shall fail to nctify LESSE
of its objection within sixty (60) deys of its receiving the plans, .
specifications an¢ location thereof, then and in that event, LESSEE may
consider the plans, Speﬁfficat?ons and location satisfactory,

Appendix B hereunto attached and made & part hereof subétant&a!iy
describes the specifications of all lifts erected and existing upon the
demised premises on the date hereof  and being used by the LESSEE,

L, THAT STATE will mot build or

aintain or lease, nor permit

b

- s

to be built or maintained or jeased, on any land now owned by the State

or which hereafter be acquired by the State in the Towns of Ludlow and

et

C

[

*h

“t, Holly any tow, 1ift fun lar, gondole, or any other conveyance O

3

whatsoever type, design or kind for the uphill transportation of persons,

without first obtaining the written consent of the L ESSEE, and in addition,

THAT the STATE wil! not build or maintain or lease, nor permit
£to be built or meaintained or leased, on any land now owned by the State or

which hercafter be acquired by the STATE within & radius of ten (10) milcs
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LINEAR FEET OF ALL LIFTS ON STATE LAND = % times GROSS LIFT -
TOTAL LINEAR FEET OF ALL TICKET SALES -
LIFTS OPERATED BY LESSEE’ '

times five per cent (5%) =AMCUNT PAYABLE TO STATE, )

The LESSEE agrees, at rno time shall the per cent cdetermined

by the linear feet of lifts on State land over the total linear feet

of all lifts owned by Okemo Mountain be less than twenty per cent {20%;.

For the linear feet of lifts presently existihg on state land and the

total Iihear feet of all 1ifts owned by Okemo Mountain, See Appéncix B
hereunto attached and made pari hereof.

(b) From res;uaranté, sport shops and warminé shelters, constructed
and operated by LESSEE, two and one-half per cent (2%%) on.all
gross receiﬁté.

‘Rentais shall be paid on a fiscal year basis and shall be paid
not later than December 31 of each year for the preceding.fiscal.year of
the LESSEE ending‘April 30; On December 31, 1973, payments shall be
made for all sums due unéer prior‘}eases between the LESSEE and th¢ STATE

year, 1973, cue under this lease and said prior leases

[

There shall be filed with the STATE with each of the shbove

« o

payments, a certified public accountant’s or registered public accountant'’s

report covering the above for the fiscal period ending April 30 of eech

e e a e e AP e anss o £

7. THAT.the STATE may purchese

‘the LESSEE herein at any time, providing

mutually agree to such purchase and szle

J. 0 THAT the LESSEE shall print

for the use of the T'ifts and shall

ol e B o fovee aAand offect antil fha

furnish such

[N

the entire leesehold rights of
the STATE end the LESSEE cen
arid the terms thereof,

and publish a tist of charqges

list to the Secretary of

Q.

thereon iiste

and the prices

T shiddt b S S
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which LESSEE i5 entitled.

of charges and tariffs to be printed and & copy sent to the Secretary
of the Agency of Environmenta! Ccnservation provided that the LEISSEE shel
not {except with the approval! of the Secretary of the Agency of

Environmental Conservation or his representative) between October 31 of

the following year increase such charges.

[

and all damages sui

fered py any person or persons by reason of the use,

or in connection with the use

maintenance or operation of the lifts;

oF said legsed premises, except in thé event thet such damege to any
person or properiy shail be caused by reascn of the acts or omissiocns

of the State of Vermont, its egents, servants or officials. The LESSEE
shall carry publtic liability insurance in an emount of at least
One-Hundre& Thousand Bollars(5100,000) to Three-Hundred Thousand Dollars
($300,000) on the operation of the 1ifts, except chair lifts, .if any,’

nd the LESSEE shall carry public liebility insurance on the operaticn

of such chair lifts in an amount of at least Oné Hundred Thousand Do?}ars

{$105,000) to One Million Dollars ($1,000,000} and such policy shell be

10, (&) Except for permanent builcings, title to all property

L—

of the LESSEE, now or hereafter placed, on the.]eased property shal
remain in the LESSEZ, &nd the LESSEE shall have the rfght to mortgege or
pledge the seme. Up&n the termination of this lease or any extension
thereof, the LESSEE its successors or @ssigns,may remove property to

¢

(L} The 1TSS, Ttn succonsors or assigns, shall hove the

.

right to asuign or pludge the within lease as collateral sccurity for any

morigages and liens on its property,

Pogee (- of 10

to the STATE, and if feasible, all STATE officicls anc employees.

e & e vos
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(c) Except as aforesaid

w

aid lease shall not be assignecd

w

thout written permission of the STATE.
(d) 1t is agre d that the LESSEE may substitute and/or
reslace during the term of this lease any'part‘or sll of the lift or
iifté, or any other of the above-described oroperty, {(rotwithstanding
it being designated reaiiestate herein), for new facilities of substantially
like or better kind or quality. Appenu;x B hereunto attached and made
& part hereof subst ant.af!y describes the specifications of all !Efts‘

including towers, cables, chairs, railings, platforms and al}l buildings

his contrac

=
T

presently existing at the time o

(e
.

”

11. THAT the STATE hereby agrees thet the LESSEE may cut &}l

trees necessary in the construction of the lift or lifts, or buildings

or appurtenances connected therewith or trail or trails or slope or siopes

subject to the written approval of the Secretery of the Agency of Environ-

mental Conservation or his representative as to the number‘of trees to

r
0
c
(o)

el

>rovided that the Secretary of ;he Agency of Environmental! Con-
servation shall not arbitrerily withhold its consent to the cutting of

any trees if the cutting of suck trees is necessafy in the construction
of the lift or lifts, or trails, or buildings or appu.ten ances connected

]

therewith; that the trees after being felled shall be dESposec of &s the

3
((a]
[0
+
[
3
hv
53
[(a)
6]

LESSEE may decide. The LESSEE §Eall pay the STATE the prevailing
velue for trees cut. ;
12, THAT the LESSEE agrees thet the design and erection of &ny
and all new 1ifts erected by LESSEE shall meet the requirements of the
Saftey Stendards for Passenger Tramways as adminstered by the Vermo

Depar tment of Fabor dnd fndustry and the LESSED (arthur agreces to Loide

by the laws of the State of Vermont.




o o b =

—
3
[
0.
(&}
pei
[

2. THAT all covenents and agreements herein conﬁa
unless otcherwise provided, be construed to be for and during the term of
this instrument aad any extension thereof.

th,  THAT ell the rights of ingress and egress granted in the
ias; sentence of paragraph #1 hereof tc LESSEE is extended to and includes

a1l members

]

f the public except that the LESSEE shall have the sole &nd

exclusive right to close the area when e&ny one of the foilowing conditions

o
>
w
o
(7]
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ing conditions are dangerous; when the LESSEE desires to

preserve the snow on said slopes; when said slopes are being packed and

w
w
(1]
i
I

cpaired; when racing or other activities are conducted by the LE

]
@

which the public is not participating; when machines and motor propelled

enicies are being operated on the premises; and said LESSEE reserves the
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right to supervise and restrict ¢he adjoing land-owners' use of io
ocher parts cof premises in the lessed area from activities which would

tend to damage those facilities which the LESSEE hes developed. The purpose

of this provision is not to exclude the public from said premises, but to

~

grént to LESSEE, its servants and egents, the right of supervision of

szid premises in order to give tne maximum use and enjoyment to the users

of sezid lessed premises. The foregoing provision is not intended o limit
the rights of the LESSEE in these respects enumerated, but the said LESSEE

shall have such additional general rights to controi the use of said
premises es s reasonably necessary to carry out the terms of this lease,

15. THAT this indenture is executed in duplicate, cne copy for

the STATE and one for the LESSEE and each of seaid copies is deemed to be
& duplicate origingl,
16. THAT the LESSEE, its agents, employees or cther eauthorized

persons of the LESSEE shall have the right to go upon such lands of the.

STATE contiguous or ncar to the land hercin demised for oll proper buciness

purposes, all in relation to the operation of the busincss and this lecsc,
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Witnesses for the Secretary ' :

4//LLr»//) I ? \/ % /&VMMR
¢47§Comm;5510ner Departhent of Forests
- - : and Parks .
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WItnesses Tor ti//Cohmxss;oner P

s/)// e SO T ) by ﬂ@m_

Director of Forests
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Witnesses for the Dlrector
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Witnesses for Okemo Mountain

STATE OF VERMONT ) _At Montpelier, in said County on the, /w day of
. SS /i ... . ~""» _ personally appearedjii~ ... .
WASHINGTON COUNTY ) ¢ . . Commissioner of the Department of
Forests and Parks and’ £ PR SRR

Director of Forests of the State of Vermont, and acknowledged the foregoing
instrument by them executed to be their free act and deed and the free act
and deed of the State of Vermont,

Before me, .-

S /
! . 4 ‘. . ) : ; -
‘Notary Public -/
STATE OF VERMONT ) , L o
SS At foffi e in said County on the
WINDSOR COUNTY ) somac- day of i oo s personal ly appeared
e G ey President, of Okemo

Mountain, Inc, and acknowledgedlx%e foregoing ingtrument by him executed -to
be his free act and deed and the free act and déed of said corporation,

Hotary ot {e
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AMENDMENT TO LEASE

Now comesg the State of Vermont acting through the
Secretary of the Agency of Natural Resources and the
Commissioner of Forests, Parks and Recreation with the
approval of the Governor (hereinafter called "State") and
Okemo Mountain, Inc., a corporation organized and existing
under the laws of the State of Vermont and with its
principle place of business at Ludlow, County of Windsor,
and hereby amends paragraph 1 of their Lease which
originally commenced December 1, 1963 to read as follows:

That the State does hereby let, demise and lease unto
the Lessee and its assigns the following land:

Beginning at the fire tower lookout located at
the top of Ludlow Mountain, so-called;

Thence northeasterly along the foot trail which
provides access to said fire tower to the
terminus of the Mountain Road, so-called;

Thence in a generally northeasterly direction

along and down a line one and one-half rods to the east

of the centerline of the Mountain Road to a corner on
the Okemo State Forest boundary and the boundary
of one Lysobey;

Thence along the said Okemo State Forest/Lysobey

boundary S74°E 1,848.0 feet, more or less;

Thence continuing along the said Okemo State
Forest boundary and the land of Okemo Mountain,
Inc. the following eight courses:

S16°W 1,459.3 feet, more or less
S16°W 1,477.7 feet, more or less

N74°W 841.5 feet, more or less
S16°W 865.9 feet, more or less
S74°E 841.5 feet, more or less
S16°W 759.0 feet, more or less
S74°E 468.6 feet, nore or less
S18°W 683.1 feet, more or less;




2.

Thence continuing along said Okemo State Forest
boundary and the land of Okemo Trailside Con-
dominiums, Inc. the following two courses:

N74°W 2,554.2 feet, more or less
S18°51’20"W 1,952.7 feet, more or less;

Thence continuing along said Okemo State Forest
boundary and the land known as the "Miller Parcel™
the following two courses:

S21°01’00"W 1,755.5 feet, more or less
S19°24'45"W 400.5 feet, more or less;

Thence leaving the said Okemo State Forest boundary
and running through said forest the following three
courses:

N35°10’25"W 3,515.3 feet, more or less
N01°38’45"E 2,525.6 feet, more or less
N37°38'45"E 400.0 feet, more or less

to the point and place of beginning.

Reference is made to a map entitled "Attachment to

Lease between State of Vermont and Okemo Mountain,
Inc." dated November 1989; scale 1"=800'.

In the presence of: The State of Vermont

Secretary, Agency Nitural
Resources

CBmmissionerﬁ %ipartment

Forests, Parks and
Recreation

Okemo Mountain, Inc.

oF B & ey Gl llp
Vice Praé;tl,cn‘f’
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AMENDMENT TO LEASE

Now comes the State of Vermont acting by and through the Commissioner of the
Department of Forests, Parks and Recreation (hereinafter called “State”) and Okemo Limited
Liability Company as successor to Okemo Mountain, Inc., a corporation organized and existing
under the laws of the State of Vermont and with its principle place of business at Ludlow,
County of Windsor, and hereby amends and modifies their Lease which originally commenced

December 1, 1963 to read as follows:

That the State does hereby let, demise and lease unto the Lessee, Okemo Limited Liability
Company, and its assigns the following two described parcels of land:

Lease Parcel No. 1 — Mountain Tract:
Beginning at the fire tower lookout located at the top of Ludlow Mountain, so-called;

Thence northeasterly along the foot trail which provides access to said fire tower to
a point located westerly of and one and one-half rods from the centerline of the
Mountain Road, so-called;

Thence proceeding down the mountain along a line located one and one-half rods
westerly and northerly of, and parallel to, the centerline of the Mountain Road to a point
on the Okemo State Forest boundary and the boundary of one Lysobey;

Thence southeasterly along the Okemo State Forest/Lysobey boundary to a point located
one and one-half rods north of the centerline of the Mountain Road;

Thence southeasterly along a line located one and one-half rods north of the centerline of
the Mountain Road to a point on the Okemo State Forest/Lysobey boundary;

Thence southeasterly along the Okemo State Forest/Lysobey boundary to a corner on the
Okemo State Forest/Lysobey boundary;

Thence along the said Okemo State Forest/Lysobey boundary S74°E 1,848.0 feet, more
or less;

Thence continuing along the said Okemo State Forest boundary and the land of Okemo
Limited Liability Company the following eight courses:

MOUNT HOLLY TOWN CLERK'S OFFICE

receivad for reco Y _Q002-  Page 1 of4
M 1O otk /O _Minutes_A .

andrecordedinvol__o O page /A3 /37

ol Lan < Record.,

Altest: n Clerk

.. [
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Amendment to Lease
Page 2 of 4

S16°W 1,459.3 feet, more or less;
S16°W 1,477.7 feet, more or less;
N74°W 841.5 feet, more or less;
S16°W 865.9 feet, more or-less;
S74°E 841.5 feet, more or less;
S16°W 759.0 feet, more or less;
S74°E 468.6 feet, more or less;
S18°W 683.1 feet, more or less;

Thence continuing along said Okemo State Forest boundary and the land of Okemo
Trailside Condominiums, Inc. the following two courses:

N74°W 2,554.2 feet, more or less;
S18°51°20”W 1,952.7 feet, more or less;

Thence continuing along said Okemo State Forest boundary and the land known as the
“Miller Parcel” the following two courses:

S21°01°00”W 1,755.5 feet, more or less;
S19°24°45”W 400.5 feet, more or less;

Thence leaving the said Okemo State Forest boundary and running through said forest the
following ‘three courses:

N35°10°25”W 3,515.3 feet, more or less;
NO01°38’ 45”E 2,525.6 feet, more or less;

N37°38°45”E 400.0 feet, more or less;
to the point and place of beginning.

Reference is made to a map entitled “Attachment to Lease, Mountain Tract, State of Vermont —
Lessor, Okemo Mountain, Inc. — Lessee, Ludlow & Mount Holly, VT.” dated November 1989,
scale 17=800’, revised January and February 2002.

The sole purpose of including the above description in this amendment is to correct and clarify
the description of the parcel originally leased in the Amendment to Lease dated September 2,
1994.
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Amendment to Lease
Page 3 of 4

Lease Parcel No. 2 — Jackson’s Gore Tract:

Beginning at a 2 & Y4 inch diameter iron pipe located on the common boundary of
Okemo State Forest and land now or formerly of Lysobey;

Thence southeasterly along said Okemo State Forest/Lysobey boundary for an
approximate distance of 24 feet to a point where said boundary intersects a line located
north of, and one and one half rods from, the centerline of the Mountain Road;

Thence southwesterly along said line located north of, and one and one half rods from,
the centerline of the Mountain Road, and along the existing lease line of Parcel No. 1 to
a point;

Thence N 01° 24' 11" W for distance 4261.0 feet, more or less, passing through Okemo
State Forest, to a point;

Thence N 85° 56' 04" E for distance 4400.5 feet, more or less, passing through Okemo
State Forest, to a corner common to Okemo State Forest and land now or formerly of
Okemo Limited Liability Company;

Thence easterly along the common boundary of Okemo State Forest/Okemo Limited
Liability Company. to a point in the westerly right-of-way line of the Green Mountain
Railroad;

Thence southerly along the westerly right-of-way line of the Green Mountain Railroad to
point in the centerline of Coleman Brook, so-called. The centerline of Coleman Brook
being the common boundary of Okemo State Forest and land now or formerly of Okemo
Limited Liability Company;

Thence southwesterly along the centerline of Coleman Brook, and along the Okemo
State Forest/ Okemo Limited Liability Company boundary, to the land now or formerly
of Lysobey;

Thence continuing southwesterly along the centerline of Coleman Brook, and along the
Okemo State Forest/Lysobey boundary, to corner;

Thence southeasterly along said Okemo State Forest/Lysobey boundary for an
approximate distance of 18 feet to the point of beginning.

Reference is made to a map entitled “Attachment to Lease, Jackson’s Gore Tract, State of
Vermont — Lessor, Okemo Mountain, Inc. — Lessee, Ludlow & Mount Holly, VT, Scale 1:9600
- 1”7 =800, Compiled by: M. Raboin, L.S., Dated: January 2002.

All bearings are referenced to Vermont State Plane Grid and all distances are ground distances.
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Amendment to Lease
Page 4 of 4

IN WITNESS WHEREOF I, Conrad M. Motyka, Commissioner of the Department of Forests, Parks
& Recreation, as duly authorized agent for the State of Vermont pursuant to Public Act No.
62(a)(3) of the Acts and Resolves passed by the General Assembly of the State of Vermont at its
Sixty-fourth Biennial Session (1997 Adjourned Session) hereunto set my hand this 3"

day of P@MQ , 2002.

STATE OF VERMONT
In the presence of’

Confad M. Motyka, Cofamfssioner

Witness Z/ lhei/\ H / Nnman
(PRINT NAME)

IN WITNESS WHEREOF I, Tim Mueller, President, as duly authorized agent for Okemo Limited
Liability = Company, hereunto set my hand this 30 +4 day of
Bpril , 2002.

OKEMO LIMITED LIABILITY COMPANY
In the presence of:

Tim Mueller, President

Witness /7). %ae/ Kr QG%Z.
(PRINT NAME)

STATE OF VERMONT) rc-f
COUNTY OF WASHINGTON§ AT WATERBURY IN SAID COUNTY THIS f DAY OF
)y , 2002, CONRAD M. MOTYKA PERSONALLY APPEARED AND ACKNOWLEDGED

THIS INSTRUMENT BY HIM SUBSCRIBED TO BE HIS FREE ACT AND DEED AND THE FREE ACT AND

DEED OF THE STATE OF VERMONT. ((‘ /(/) / 7/
(JZ/V\ NN Y RN

Notary Public
My Commission Expires: ﬂ/ /0/0 5

STATE OF VERMQNT)

COUNTY OF d%& § AT /,ad/m/d IN SAID COUNTY THIS <3¢

DAY OF \ , 2002, TiIM MUELLER PERSONALLY APPEARED AND ACKNOWLEDGED THIS
INSTRUMENT BY HIM SUBSCRIBED TO BE HIS FREE ACT AND DEED AND THE FREE ACT AND DEED
OF OKEMO LIMITED LIABILITY COMPANY.

mont Property Transfer Tax Acknowledgment, Sgﬂ”/‘é”%/@ %‘“j

lirned Received (Including certificates and, if ~ Notary Public SV yiee

g i
p , Clerk

My Commission Explres.

47;‘5/732{' reumio OR 37
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AMENDMENT TO LEASE
By and Between

CNL Income Okemo Mountain, LLC
and
State of Vermont

Agency of Natural Resources
Department of Forests, Parks and Recreation

WHEREAS, the State of Vermont (STATE) and Okemo Mountain, Inc., a Vermont
corporation, entered into that certain lease (LEASE) dated the 2™ day of November, 1974
concerning a portion of Okemo State Forest on the easterly slope of Okemo Mountain, in
the Town of Ludlow, to promote winter sports and summer and winter recreational
activities for the purposes of developing and operating a skiing area; and

WHEREAS, the LEASE was subsequently amended on September 2, 1994 and again on
April 2, 2002 by Amendment; and

WHEREAS, Okemo Mountain, Inc. was succeeded by Okemo Limited Liability
Company, which in turn conveyed all right, title and interest in the LEASE to CNL
Income Okemo Mt., LLC, a Delaware limited liability company, as per a certain Asset
Purchase Agreement dated October 27, 2008 as amended and restated, and

WHEREAS, the LEASE was most recently assigned to CNL Income Okemo Mt., LLC
(LESSEE) from Okemo lelted Liability Company by A351gnment and Assumption of
LEASE dated December 5™, 2008, and

WHEREAS, the terms of said LEASE provided for an initial term of ten (10) years
beginning December 1, 1963 and ending on December 1, 1973, and further provided for
five (5) additional ten year renewal terms, the final renewal term to end on December 1,
2023; and

WHEREAS, the STATE and LESSEE wish to amend the lease in order to provide for
three additional ten-year extension periods because the development and operation of
winter and summer recreational facilities is for the mutual benefit of the public and the
STATE and such facilities provide recreational opportunities to the public subject only to
reasonable fees for such use; and

WHEREAS, the Commissioner of Forests, Parks and Recreation commissioned an
economic study of the State’s existing ski leases in 2007 which concluded that “the
structure of fees charged under the Vermont program is directly comparable to those

Amendment to Lease
Vermont Department of Forests, Parks and Recreation
CNL Income Okemo Mt., LLC



employed in similar circumstances and in many instances produces higher revenues for
the use of public lands.”;

WHEREAS, this AMENDMENT TO LEASE was approved by Joint Resolution J.R.S.
32 of the 2009 session of the Vermont General Assembly, and

NOW THEREFORE, in consideration of the mutual covenants and agreements
hereinafter set forth, the parties agree to the following amendments to the LEASE;

1. Page 4, paragraph 5: Delete this section in its entirety and replace with the
following:

" The original terms of this lease shall be for ten (10) years beginning December 1,
1963, and ending December 1, 1973. The LESSEE is given an option to extend the
term of this lease for a further term of ten (10) years for the same rental and
under the same terms and conditions as provided for herein, said extended term to
begin at the expiration of this lease; provided, however, that notice in writing of
the exercise of such option shall be given to the Secretary of the Agency of
Natural Resources by the LESSEE before the expiration of the term of the lease.
The LESSEE shall have the option to extend the term of this lease for seven (7)
additional terms of ten (10) years each, said option to be exercised at the end of
each term as set forth above and each additional term to be subject to the '
provisions of this lease. This lease is the first ten (10) year extension as described
above.

It is the intent of this clause to establish an original term of ten (10) years and at
the option of the LESSEEE, eight (8) additional terms of ten (10) years each,
making a total of ninety (90) years if the LESSEE exercises its option eight (8)
times.

Except as expressly modified hereby, all of the other terms and conditions of the LEASE
shall remain unchanged and continue in full force and effect.

IN WITNESS WHEREOF, CNL Income Okemo Mountain, LLC and the STATE OF
VERMONT have hereunto caused to be set their hands and seals this day of June,
A.D., 2009.

Amendment to Lease
Vermont Department of Forests, Parks and Recreation
CNL Income Okemo Mt., LLC '



IN PRESENCE OF: STATE OF VERMONT

AGENCY OF NATURAL RESOURCES
DEPARTMENT OF FORESTS, PARKS

AND RECREATION
Wltngff E \Zeélr&bbs Corhmissioner~~—_

STATE OF VERMONT )
COUNTY OF WASHINGTON )ss

At Waterbury, in said county, this Zmay of Olﬂnt , 2009, peréonally
appeared Jason Gibbs, Commissioner of the Department of Forests, Parks and

Recreation, and acknowledged the foregoing instrument by him subscribed to be his free
act and deed and the free act and deed of the State of Vermont

Before me M MVVW/

,/ Notary Pablic (J

IN PRESENCE OF:
. (===
fnesf |\ ) %% ~ DWgent 3ve
STATE OF FLORIDA )
COUNTY OF ORANGE )ss

At Orlando, in said county, this)—éﬁday of June, 2009, personally appeared
Amy Sinelli, duly authorized agent of CNL Income Okemo Mountain, LLC and

acknowledged the foregoing instrument by her subscribed to be her free act and deed and
the free act and deed of the State of Vermont.

Before me,

.
v

o

’
<>
)
-
—
-3
r—4
- -
—
77 \\
T

/ 4

///,

//’///4 £ O‘F F\-Q \\\

“Uig

Amendment to Lease

Vermont Department of Forests, Parks and Recreation
CNL Income Okemo Mt., LLC



Appendix B

List of Lifts Located on the Leased Premises

Execution Copy

Length

State 1.D. Length (ft)
Number Lift Name Ft) I(ir;insc;
1803 | Green Ridge Tuple, Fixed Trple 3,953 3,953
1804 | Sunburst Six - Six Pack Detachable 6,379 3,920
1805 | Sachem Quad, Fixed Quad 4549 | 1,935
1807 | Glades Peak Quad, Fixed Quad 3,926 | 3,926
1812 | South Face Express Quad, Detachable Quad 4,661 | 4,661
1813 | Solitude Express Quad, Detachable Quad 4,691 2,900
1817 | Jackson Gore Express Quad, Detachable Quad 4,382 4382
1819 | The Coleman Brook Express Quad, Detachable Quad 2,531 1,297
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