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UNITED STATES DISTRICT COURT
SOUTHERN DISTRICT OF FLORIDA

CASE NO. 16-CV-21301-GAYLES
SECURITIES AND EXCHANGE COMMISSION,

Plaintiff,
V.

ARIEL QUIROS,

WILLIAM STENGER,

JAY PEAK, INC.,

Q RESORTS, INC,,

JAY PEAK HOTEL SUITES L.P.,

JAY PEAK HOTEL SUITES PHASE 11 L.P.,

JAY PEAK MANAGEMENT, INC.,

JAY PEAK PENTHOUSE SUITES L.P.,

JAY PEAK GP SERVICES, INC.,

JAY PEAK GOLF AND MOUNTAIN SUITES L.P.,
JAY PEAK GP SERVICES GOLF, INC.,

JAY PEAK LODGE AND TOWNHOUSES L.P.,
JAY PEAK GP SERVICES LODGE, INC.,

JAY PEAK HOTEL SUITES STATESIDE L.P.,
JAY PEAK GP SERVICES STATESIDE, INC.,
JAY PEAK BIOMEDICAL RESEARCH PARK L.P.,
ANnC BIO VERMONT GP SERVICES, LLC,

Defendants, and

JAY CONSTRUCTION MANAGEMENT, INC,,
GSI OF DADE COUNTY, INC.,

NORTH EAST CONTRACT SERVICES, INC,,
Q BURKE MOUNTAIN RESORT, LLC,

Relief Defendants.
/

PLAINTIFF'S NOTICE OF DECLARATIONS AND EXHIBITS IN SUPPORT OF
ITS OPPOSITION TO DEFENDANT ARIEL QUIROS’ EMERGENCY MOTION
TO MODIFY THE ASSET FREEZE FOR THE HEARING SCHEDULED FOR
APRIL 25, 2016

Plaintiff Securities and Exchange Commission hereby gives notices of declarations and

exhibits in support of its opposition to Defendant Ariel Quiros’ Emergency Motion to Modify the
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Asset Freeze (“Quiros’ Motion to Modify Asset Freeze”) for the hearing scheduled for April 25,

2016 at 11:00 A.M.
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Jay Peak Hotel Suites Stateside L.P. (Stateside Phase V1) Private Placement
Memorandum*

Jay Peak Hotel Suites L.P. (Suites Phase I) Private Placement Memorandum

Jay Peak Hotel Suites Phase Il L.P. (Hotel Phase II) Private Placement
Memorandum

Jay Peak Penthouse Suites L.P. (Penthouse Phase I1l) Private Placement
Memorandum

Jay Peak Golf and Mountain Suites L.P. (Golf and Mountain Phase V) Private
Placement Memorandum

Jay Peak Lodge and Townhouses L.P. (Lodge and Townhouses Phase V) Private
Placement Memorandum

Ariel Quiros’ Testimony Transcript Volume |
Declaration of Michelle Lama

Ariel Quiros’ Background Questionnaire

Ariel Quiros’ Testimony Transcript Volume Il
William Stenger Testimony Transcript Volume 11
Declaration of Michael S. Pieciak

Declaration of Mark Dee

William Stenger Testimony Transcript Volume |
Joel Burstein’s Testimony Transcript

Jay Peak Biomedical Research Park (Biomedical Phase VII) PPM

! The below exhibits numbered between 2 through 76 were filed as Exhibits to the Commission’s
Emergency Ex Parte Motion and Memorandum of Law for Temporary Restraining Order, Asset

Freeze, and Other Relief (“TRO Motion”) (DE 4) and were electronically filed as Exhibits to the

Commission’s Notice of Electronically Filing Exhibits to SEC’s TRO Motion. [See DE 46].
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Jay Peak Biomedical Research Park (Phase VII Revised) PPM
Declaration of Saint-Sauveur Valley Resorts, Inc.

February 6, 2009 Credit Agreement

October 1, 2010 Credit Agreement

February 10, 2011 Credit Agreement

August 25, 2011 Credit Agreement

February 28, 2012 Credit Agreement

August 5, 2013 Credit Agreement

Report of Jan Jindra, Ph.D.

Land Appraisal

Purchase and Sale Agreement Between GSI and Biomedical Phase VI
Purchase by GSI

JCM invoices

JCM Business Deposit Account Application to Citibank
Declaration of Gregory W. MacCordy

Updated Declaration of Mark Dee, attached hereto.
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Declaration of Michael Goldberg, attached as Exhibit A to the SEC’s Response to

Quiros’ Motion to Continue Preliminary Injunction Hearing (DE 50)

Declaration of Michael Goldberg, attached as Exhibit A to the SEC’s Response to

Quiros’ Motion to Modify Asset Freeze (DE 64)

Declaration of Richard Berkowitz, attached as Exhibit B to the SEC’s Response

to Quiros’ Motion to Modify Asset Freeze (DE64)

Declaration of Robert K. Levenson, attached as Exhibit C to the SEC’s Response

to Quiros’ Motion to Modify Asset Freeze (DE 64)

Sources and Uses of Funds for Phases | through V11, attached hereto
Respectfully submitted,
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April 25, 2016

By:s/ Christopher E. Martin
Christopher E. Martin, Esq.
Senior Trial Counsel

SD Fla. Bar No. A5500747
Direct Dial: (305) 982-6386
Email: martinc@sec.gov

By: s/Robert K. Levenson
Robert K. Levenson, Esg.
Senior Trial Counsel

Florida Bar No. 0089771
Direct Dial: (305) 982-6341
Email: levensonr@sec.gov

Attorneys for Plaintiff
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SECURITIES AND EXCHANGE COMMISSION

801 Brickell Avenue, Suite 1800
Miami, Florida 33131
Telephone: (305) 982-6300
Facsimile: (305) 536-4154

CERTIFICATE OF SERVICE

| HEREBY CERTIFY that on April 25, 2016, | electronically filed the foregoing

document with the Clerk of the Court using CM/ECF. 1 also certify that the foregoing document

is being served this day on all counsel of record or pro se parties identified on the attached

Service List in the manner specified, either via transmission of Notices of Electronic Filing

generated by CM/ECF or in some other authorized manner for those counsel or parties who are

not authorized to receive electronically Notices of Electronic Filing.

s/Christopher E. Martin
Christopher E. Martin, Esq.
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SERVICE LIST

SEC v. Ariel Quiros, et al.
Case No. 16-CV-21301-GAYLES

Jonathan S. Robbins, Esqg.

AKERMAN LLP

Las Olas Centre 1, Suite 1600

350 East Las Olas Blvd.
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Telephone: (954) 463-2700
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Charles Lichtman, Esq.
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Nicole L. Levy, Esq.
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Lastly, I was asked to quantify the number of investors that might be affected from possible
shortages, which may prevent their projects from being completed.

I. SUMMARY OF MY FINDINGS

A. Co-Mingling of Investor Funds
7. Through the attached exhibits, I documented repeated instances where investor funds from

each of the EB-5 Offering were Co-Mingled with the funds from other EB-5 Offerings or
Offerings. Funds from multiple projects were Co-Mingled in numerous ways, such as: (a)
placing the funds of one EB-5 project in the account of another EB-5 project; (b) sending
multiple project funds to non-segregated pooled accounts (that were held in the name of
related entities of Quiros, such as Jay Peak, Q Resorts, GSI of Dade County, Inc. (“GSI”),
and Jay Construction Management, Inc. (“JCM”); and (c) sending funds from multiple
projects to margin loans Quiros secured from a Florida-based broker-dealer Raymond
James, Inc. In total, I documented more than $350 million of investor funds that were Co-
Mingled.

8. Moreover, in the seven EB-5 Offerings I analyzed investor funds frequently flowed in a
circular and roundabout manner between various accounts and entities. These transfers
often lacked economic substance. The circular nature of these transfers meant that the same
original investment dollar might circulate through numerous accounts, owned by several
different entities, a number of times before it was spent. For example, an investment dollar
might be placed in an account under the name of one partnership, then transferred several
times into accounts belonging to several different entities, then transferred back to original
partnership account. This process might occur more than once with the same dollar.

9. The circular and roundabout manner in which funds flowed between the various EB-5
Offerings explains why the total amount Co-Mingled will sometimes exceed the amount
raised, since the same dollar was sometimes Co-Mingled several times.

B. Uses of Investor Funds Inconsistent with the Sources and Uses of Funds

10. Through the attached exhibits, I documented repeated instances where investor funds from
each of the seven EB-5 Offerings were used in ways inconsistent with the detailed
statements of how they were to be used in the Sources and Uses of Funds. This occurred in
numerous ways, such as: (a) funds from one EB-5 project being spent on another EB-5

project; (b) funds from one EB-5 project being used to pay investor returns in other EB-5
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projects; (c) sending funds from multiple EB-5 projects to margin loans (margin loans were
not listed as an allowed use under the Sources and Uses of Funds); and (d) Quiros using
project funds to benefit himself and related entities by using funds from three projects. In
total, I documented more than $200 million of investor funds that were used in ways
inconsistent with the Sources and Uses of Funds.’

C. Quiros Used Investor Funds to Benefit Himself and Related Entities and In a
Manner Inconsistent with the Sources and Uses of Funds

11. Through the attached exhibits, I documented numerous additional instances where investor
funds from three of the seven EB-5 Offerings were used by Quiros to benefit himself or
related entities and in a manner inconsistent with the Sources and Uses of Funds. Quiros
used funds from three projects in this way to benefit himself and related companies, among
other things, (a) acquire Jay Peak, (b) pay his and a related entity’s taxes; (c) purchase a
Trump Tower condominium, located in New York City; and (d) acquire Burke Mountain
Resort, LLC (“Burke Mountain Resort”). In total, in connection with the first two projects
and the last project, I documented approximately $49 million of investor funds Quiros used
in a manner inconsistent with the Sources and Uses of Funds specifically to benefit himself
and related companies.*

D. Shortages

12. Based on the costs estimates from the Sources and Uses of Funds and my review of account
statements, the project sponsor will not have enough funds to complete the last two EB-5
Offerings. In total, the project sponsor needs, even if last project becomes fully subscribed
and all investor contributions are released from the last project’s escrow account,
approximately $69 million to complete the last two phases.

II. OVERVIEW OF THE SEVEN EB-5 OFFERINGS
13. Per their respective offering memorandums, the seven EB-5 offerings can raise a total of

$392 million, excluding administrative fees. The seven offerings are: (1) Jay Peak Suites

3 In addition, I document nearly $2.5 million of funds being used to pay interest on four margins loans.
See attached Ex. XX.

* 1 also documented more than $34.5 million of fees being taken out of the middle phases (phases III
through VI). See attached Ex. YY. In addition, to the investor funds that were used to purchase Jay Peak
from Phases I and II, I document nearly $11 million of additional fees taken out of Phases I and II. See
Ex.ZZ.
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L.P Offering (“Phase I”) that raised $17.5 million, excluding administrative fees, from 35
EB-5 investors;’ (2) Jay Peak All Suite Hotel & Ancillary Projects (“Phase II”) that raised
$75 million, excluding administrative fees, from 150 EB-5 investors; (3) Jay Peak Penthouse
Suites LP (“Phase III”) that raised $32.5 million, excluding administrative fees, from 65 EB-
5 investors; (4) Jay Peak Golf and Mountain Suites L.P. (“Phase IV”) that raised $45
million, excluding administrative fees, from 90 EB-5 investors; (5) Jay Peak Lodge and
Townhouses L.P. (“Phase V) that raised $45 million, excluding administrative fees, from
90 EB-5 investors; (6) Jay Peak Hotel Suites Stateside L.P. (“Phase VI”) that raised $67
million, excluding administrative fees, from 134 EB-5 investors; and (7) Jay Peak
Biomedical Research and Development Center L.P. (“Phase VII”) that is offering to raise
$110 million, excluding administrative fees, from 220 EB-5 investors. In total, this offering
has raised approximately $92.5 million, excluding administrative fees, from approximately
185 EB-5 investors. However, approximately $9.5 million has been returned to
approximately 19 EB-5 investors. Hence, the total net amount raised in Phase VII,
excluding administrative fees, is approximately $83 million from approximately 166 EB-5
investors.®
14. As of September 30, 2015, the net amount raised from the seven EB-5 offerings is
approximately $367 million, excluding administrative fees. The first six phases have been
fully subscribed. As of September 30, 2015, approximately a net amount of $83 million of
the $110 million that can be raised for the Phase VII has been raised. Stated another way,
approximately $27 million has not been raised for Phase VII.
III. OVERVIEW OF THE FOUR MARGIN LOANS
15. From June 2008 through March 2014, Quiros opened and closed four margin loans. These
margin loans were used for a variety of purposes, including paying costs for various Phases

and paying for items that benefitted Quiros and his related companies.

5 For each of these offerings, each investor would usually make a $500,000 investment into the limited
partnership and a separate $50,000 investment towards payment of administrative fees.

¢ Of this amount, a net amount of approximately $69 million has been released to the project sponsor and
a net amount of approximately $14 million remains in escrow and unavailable to the project sponsor.
According to the Declaration of Mike Pieciak, the $14 million in escrow is unavailable to the project
sponsor, because the project sponsor has not completed a financial review.
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16. From June 2008 through February 2009, Quiros created the first margin loan (“Margin Loan
I”") that was backed by assets purchased with investor funds. He also created the second
margin loan (“Margin Loan II”) that was backed by assets purchased with investor funds.
Both margin loans were held at Raymond James brokerage.’

17. In February 2009, the balances of Margin Loan I and Margin Loan II totaled $23.8 million.
Quiros transferred this amount to a newly created third margin loan (“Margin Loan III”) that
was also held at Raymond James. Quiros pledged Phases I and II investor funds (and a Jay
Peak account) as security for Margin Loan III.* Eventually, Margin Loans I and II were
closed. In October 2010, Quiros modified the agreement by pledging Phases II and III
investor funds (and accounts of Jay Peak and Q Resort) as security for Margin Loan II1.° In
February 2011, Quiros made another modification and pledged Phases III and IV investor
funds (and accounts of Jay Peak and Q Resort) as security for Margin Loan IIL.'" In August
2011, Quiros made another modification and pledged Phases III-V investor funds (and
accounts of Jay Peak, JCM and Q Resort) as security for Margin Loan IIL."

18. Starting in February 2009, Quiros used a net amount of more than $105 million of investor
funds from Phases I-V towards paying down Margin Loan III. See attached Exs. B, D, E, I,
K, and O. However, because from February 2009 through February 2012, Quiros placed
approximately $120 million of expenditures on Margin Loan III, in February 2012, Margin
Loan III still had a balance of more than $23 million.

19. On February 24, 2012, at Quiros direction $23.4 million (at least $22.4 million of this
amount was derived from investor funds) from a Q Resorts account held at Raymond James
to pay off nearly all of the remaining Margin Loan III balance. See attached Exs E and U.

20. A few days later, on February 28, 2012, Quiros opened a fourth margin loan (“Margin Loan
IV”) at Raymond James. Quiros initially pledged investor funds from Phases V and VI as

7 See June 18, 2008 Credit Agreement, attached as Ex. PP.

8 See February 6, 2009 Credit Agreement, attached as Ex. QQ.
® See October 1, 2010 Credit Agreement, attached as Ex. UU.

1% See February 10, 2011 Credit Agreement, attached as Ex. VV.
' See August 25,2011 Credit Agreement, attached as Ex. WW.
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security for Margin Loan IV."* In August of 2013, Quiros added as security to Margin Loan
IV investor funds from Phase VII and the company accounts of JCM and Q Resorts."

21. From February 2012 through March 2014, Quiros used a net amount of approximately $6.5
million of investor funds from Phases V-VI towards paying down Margin Loan IV. See
attached Exs. P & S. However, because from February 2012 through March 2014, Quiros
placed approximately $25.5 million of expenditures on Margin Loan IV, in in March 2014,
Margin Loan IV still had a balance of approximately $19 million.

22. On March 5, 2014, at Quiros direction approximately $19 million (essentially, this entire
amount came from investor funds) was transferred to Margin Loan IV, which paid off nearly

all of the remaining Margin Loan IV balance. See attached Ex. W."
IV. USE OF FUNDS FROM THE SEVEN EB-5 OFFERINGS

A. Phase I — the $17.5 Million Jay Peak Suites Offering

23. Quiros used a vast majority of the $17.5 million raised from Phase I investors in a way to

benefit himself or related entities and in a manner inconsistent with the Phase I Sources and
Uses of Funds.

24. As demonstrated by the declaration of Michelle Lama, Quiros used approximately $12.4
million of Phase I investor funds from June through September 2008 to have Q Resorts
purchase Jay Peak. At the time of the acquisition the Phase I Offering was fully subscribed
and had raised approximately $17.5 million. Hence, at a maximum if the project was fully
completed, the project sponsor would have been allowed to take for its own use
approximately $4.3 million of the $17.5 million invested into the project.”” However, at the
time of the June 2008 acquisition of Jay Peak, the $1.8 million from the land sale had not yet
been earned, because the land had not been sold to the limited partnership. Additionally,
based on information provided by the State of Vermont, Jay Peak had spent approximately

2 See February 28, 2012 Credit Agreement, attached as Ex. RR.
13 See August 5, 2013 Credit Agreement, attached as Ex. SS.

"I note that in total approximately $2.5 million of margin loan interest was paid on Margin Loans I-IV
from June 2008 through March 2014. See attached Ex. XX.

' The $4.3 million amount is derived from the following: (a) $1.9 million in developer fees; (b) $.6
million for cost overruns; and (c) $1.8 million from land - net cost to limited partnership. See Phase I
Offering at p. 66 (Sources and Uses of Investor Funds).
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$400,000 on construction, so the project sponsor would have earned only about $60,000 of
developer and contingent fees'® Hence, Quiros used more than $12.3 million in Phase I
investor funds in a manner inconsistent with the Phase I Sources and Uses of Funds to
directly benefit himself by using the money for Q Resorts to purchase Jay Peak.

25. In addition, Quiros Co-Mingled and used a net amount of $2.2 million of Phase I investor
funds'” (from a Phase I Account) towards payment of the Margin Loan III. Using the funds
towards payment of a margin loan was inconsistent with the Phase I Sources and Uses of
Funds, since the Phase I Sources and Uses of Funds did not allow payments to margin loans.
These investor funds were Co-Mingled, since investor funds from numerous partnerships

were transferred to the Margin Loan III.

B. Phase II — the $75 Million Jay Peak Hotel Offering

26. Quiros Co-Mingled and used a substantial amount of Phase II investor proceeds that had
been raised at the time of the acquisition of Jay Peak in manner inconsistent with the
Sources and Uses of Funds document for Phase II and in a way to benefit Quiros or his
related entities.

27. As demonstrated by the declaration of Michelle Lama, Quiros used approximately $9.5
million of Phase II investor funds from June through September 2008 to have Q Resorts
purchase Jay Peak. Through September 2008, the Phase II EB-5 Offering had raised
approximately $15 million from investors. However, at the time of acquisition, work had
not begun on Phase II and the land the project developer was selling to Phase II had not been
sold." Accordingly, the project sponsor would not have been entitled to any fees. Hence at
the time of the acquisition of Jay Peak, Quiros used the $9.5 million in Phase II investor
funds in a way to benefit him or related entities and in a manner inconsistent with the Phase

II Sources and Uses of Funds to purchase Jay Peak.

'8 The warranty deed for the land sale was not executed until late December 2009. See attached Exhibit
A, Phase I Warranty Deed, executed on December 29, 2009 and received for recording on December 30,
2009.

17 See attached Ex. B.

'®In fact, the warranty deed was not executed until many years later. See attached Ex. C, Phase II
Warranty Deed, executed on September 16, 2013 and received for recording on October 15, 2013.
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28. Moreover, at Quiros direction a net amount of $51.6 million of Phase II investor funds from
Phase II accounts went towards paying down Margin Loan III."” Using investor funds to pay
down a margin loan was inconsistent with the Phase II Sources and Uses of Funds, since the
Phase II Sources and Uses of Funds did not allow payments to a margin loan. These
investor funds were Co-Mingled, since investor funds from numerous partnerships were
transferred to Margin Loan III.

29. Furthermore, at Quiros direction a net amount of $4.7 million of Phase II investor were Co-
Mingled and used in a manner inconsistent with the Phase II Sources and Uses of Funds
when such funds were used for Phase I project costs.?”

30. Also, at Quiros direction a net amount of approximately $3 million of Phase II investor
funds were used inconsistent with the Phase II Sources and Uses of Funds and Co-Mingled
when such funds were used for Phase III project costs.”!

31. Last, at Quiros direction a net amount of $11.2 million of Phase II investor funds were Co-
Mingled by placing them into a Q Resorts account, held at Raymond James (this account

also contained investor funds from at least Phase III).?2

C. Phase III — the $32.5 Million Jay Peak Penthouse Offering

32. Nearly all of the investor proceeds from the Phase III were Co-Mingled and used in a
manner inconsistent with the Phase III Sources and Uses of Funds.

33. Quiros Co-Mingled and used at least a net amount of $32.5 million of investor funds from
the Phase III account held at Raymond James to pay down Margin Loan III.** Paying down
a margin loan was inconsistent with the Phase III Sources and Uses of Funds, because the
Phase III Sources and Uses of Funds did not allow payments to margin loans. These
investor funds were Co-Mingled, since Quiros directed transfers of investor funds from

numerous partnerships to Margin Loan III.

1% See attached Ex. D.
20 See attached Ex. F.
2! See attached Ex. G.
22 See attached Ex. H.
3 See attached Ex. 1.
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34. Furthermore, at Quiros direction a net amount of $4.5 million of Phase III investor funds
were Co-Mingled with investor funds from other phases by placing such funds into a Q
Resorts account held at Raymond James (this account also contained investor funds from at
least Phase II).%*

D. Phase IV — the $45 Million Jay Peak Golf and Mountain Offering

35. A substantial portion of investor funds were Co-Mingled and used in a manner inconsistent
with the Phase IV Sources and Uses of Funds.

36. At Quiros direction a net amount of approximately $15.8 million of Phase IV investor funds
were used inconsistent with the Phase IV Sources and Uses of Funds and Co-Mingled by
paying down Margin Loan II1.* Paying down a margin loan was inconsistent with the Phase
IV Sources and Uses of Funds. These investor funds were Co-Mingled, since investor funds
from numerous partnerships were transferred to Margin Loan III.

37. Additionally, at Quiros direction $34.3 million of Phase IV funds were Co-Mingled by
transferring such funds into a JCM account, held at Raymond James (this account also

contained investor funds from other phases).?®

E. Phase V — the $45 Million Jay Peak Lodge and Townhouses Offering

38. At Quiros direction nearly all of the Phase V investor funds were Co-Mingled and a
substantial amount of such funds were used in a manner inconsistent with the Phase V
Sources and Uses of Funds.

39. At Quiros direction a net amount of $25.2 million of Phase V investor funds were Co-

Mingled and used towards paying down Margin Loans III and IV and paying off Margin

% See attached Ex. J.
5 gee attached Ex. K.
% See attached Ex. N.
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Loan III.¥ Paying down and paying off margin loans is inconsistent with the Phase V
Sources and Uses of Funds, because the Phase V Sources and Uses of Funds did not allow
payments to margin loans. These investor funds were Co-Mingled, since investor funds
from numerous partnerships were transferred to Margin Loan III

40. In addition, a portion of $2.5 million worth of payments from a JCM account, held at
Raymond James, that went towards paying down Margin Loan IV were Co-Mingled and
used in a manner inconsistent with the Phase V Sources and Uses of Funds, because a
portion of the $2.5 million was derived from Phase V investor funds.”® Paying down a
margin loan was inconsistent with the Phase V Sources and Uses of Funds, because the
Phase V Sources and Uses of Funds did not allow payments to margin loans. These investor
funds were Co-Mingled, since investor funds from numerous partnerships were transferred
to Margin Loan IV. Also, the Phase V Sources and Uses of Funds do not allow payments to
margin loans. |

41. Moreover, at Quiros direction a net amount of $36 million of Phase V funds were Co-
Mingled by transferring such funds into a JCM account, held at Raymond James (this
account also contained investor funds from other phases).?

F. Phase VI — the $67 Million Jay Peak Stateside Offering

42. At Quiros direction a substantial portion of the Phase VI investor funds were Co-Mingled
and used in a manner inconsistent with the Phase VI Sources and Uses of Funds.*
43. At Quiros direction, $5.8 million of investor funds derived from a Phase VI account at

Raymond James were Co-Mingled and used in a manner inconsistent with the Phase VI

2 The $25.2 million is derived from: (a) a net amount of $5.6 million of Phase V investor funds
from a Phase V account at Raymond James used towards paying down Margin Loan III (see
attached Ex. O); (b) a net amount of $4 million of Phase V investor funds from a Phase V
account at Raymond James used towards paying down Margin Loan IV (see attached Ex. P); and
(c) $16.6 million of investor funds that came from a Phase V account at Raymond James were
used to pay off Margin Loan III. [See attached Ex. U]. I note that some of the $16.6 million was
derived from investor funds from prior Phases.

28 The source of the $2.5 million payment was from the JCM Raymond James account that contained
highly Co-Mingled investor funds, which primarily came from Phases V and VI. [See attached Ex. S].

? See attached Ex. T.

31 also note that I did not see evidence that the project sponsor (Jay Peak) had contributed the $20
million it was required to contribute to the project according to the Phase VI Source and Use of Funds.

10



Case 1:16-cv-21301-DPG Document 66-1 Entered on FLSD Docket 04/25/2016 Page 11 of 38

Sources and Uses of Fund, when such funds were used as part of a $23.4 million pay off of
Margin Loan III.*' Paying off a margin loan was inconsistent with the Phase VI Sources and
Uses of Funds, since the Phase VI Sources and Uses of Funds did not allow payments to a
margin loan. These investor funds were Co-Mingled, since investor funds from numerous
partnerships were transferred to Margin Loan III.

44, In addition, a portion of $2.5 million worth of payments from a JCM account, held at
Raymond James, that went towards paying down Margin Loan IV were Co-Mingled and
used in a manner inconsistent with the Phase VI Sources and Uses of Funds, because a
portion of the $2.5 million was derived from Phase VI investor funds.”? Paying down a
margin loan was inconsistent with the Phase VI Sources and Uses of Funds, since the Phase
VI Sources and Uses of Funds did not allow payments to a margin loan. These investor
funds were Co-Mingled, since investor funds from numerous partnerships were transferred
to Margin Loan IV.

45. Moreover, at Quiros direction, a net amount of $63 million of Phase VI funds were Co-
Mingled by transferring such funds into a JCM account, held at Raymond James (this

account also contained investor funds from other phases).*
G. Phase VII — the $110 Million Jay Peak Biomedical Offering
46. Nearly all of Phase VII investor funds have been Co-Mingled, used to benefit Quiros or his

related entities, or used in a manner inconsistent with the Phase VII Sources and Uses of
Funds.*

47. From Phase VII investor funds, through several transactions, approximately $29 million of
investor funds have been used by Quiros to benefit himself and in a manner inconsistent
with the Phase VII Sources and Uses of Funds (while as further described below, the
legitimate fees that have been earned by Quiros or his related entities are at best

approximately $2 million):

3 See Ex. U.

32 The source of the $2.5 million payment was from the JCM Raymond James account that contained
highly Co-Mingled investor funds, which primarily came from Phases V and VI. [See Ex. S].

33 See attached Ex. V.

3 1 also note that I did not see evidence that the project sponsor (AnC Bio Vermont, LLC) had
contributed the $8 million it was required to contribute to the project according to the Phase VII Source
and Use of Funds.

11
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48. First, Quiros used $7 million from Margin Loan IV to make a payment to Coltaf Trust to
purchase the Q Burke Mountain Resort, and then used approximately $18.2 million of Phase
VII investor funds as part of the $19 million pay off of Margin Loan IV. Hence, Quiros or
his related entities received a $7 million benefit from these transactions, which were
inconsistent with the Phase VII Sources and Uses of Funds, since the Phase VII Sources and
Uses of Funds did not allow payments to a margin loan.”

49. Second, Quiros (or his related entities) used $2.2 million of Phase VII investor funds to fund
$2.2 million of a $2.4 million purchase of a Trump Tower condominium. Hence, Quiros or
his related entities received at least a $2.2 million benefit from these transactions, which
were inconsistent with the Phase VII Sources and Uses of Funds, since the Phase VII
Sources and Uses of Funds did not allow payments for Quiros to purchase a Trump Tower
condominium.*

50. Third, Quiros used approximately $6 million of Phase VII investor funds to pay his taxes to
the IRS from a personal Citibank line of credit, which was collateralized by approximately
$10.7 million of Phase VII investor funds.*” Hence, Quiros or his related entities received at
least a $6 million benefit from these transactions, which were inconsistent with the Phase
VII Sources and Uses of Funds, since the Phase VII Sources and Uses of Funds did not
allow Quiros to use $6 million of investor funds to pay Quiros taxes or allow him to use
$10.7 million of investor funds as collateral for a personal line of credit.

51. Fourth, Quiros used another approximately $4.2 million of Phase VII investor funds to pay
$4.2 million of $6.4 million he paid to the State of Vermont and to the IRS for tax
liabilities.®® Hence, Quiros or his related entities received at least a $4.2 million benefit from
these transactions, which were inconsistent with the Phase VII Sources and Uses of Funds,
since the Phase VII Sources and Uses of Funds did not allow Quiros to use $4.2 million of

investor funds to pay taxes.

35 See attached Ex. W.
36 See attached Ex. X.
37 See attached Exs. Z, MM & NN.

% The total $6.4 million of tax payments came from a JCM account, held at Raymond James, which
contained highly Co-Mingled funds from Phases VI and VII. See attached Ex. AA.

12
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52. Fifth, Quiros or his related entities received $5.5 million of $7.9 million of Phase VII
investor funds that was paid to North East Contract Services, Inc. (“NECS”) for purported
Construction Supervision costs.”” Hence, Quiros or his related entities received at least a
$5.5 million benefit from these transactions, which were inconsistent with the Phase VII
Sources and Uses of Funds, since at this time at most approximately $2 million of
Construction Supervision costs have been earned.

53. Sixth, a GSI account, held at Raymond James, received an additional $3.8 million of
investor funds for the land that the project sponsor was purportedly going to sell to Phase
VIL.* Hence, Quiros or his related entities received a $6 million benefit from this, which is
inconsistent with the Phase VII Sources and Uses of Funds, since at this time the land sale
has not been recorded.

54. In total, from the transactions identified in above paragraphs 48-53, Quiros or his related
entities obtained approximately $29 million of Phase VII investor funds.*!

55. As of September 30, 2015, at best approximately $2 million of fees the project sponsor is
entitled to take from Phase VII investor funds, such as construction supervision fees, have
been legitimately earned. This offering is not fully subscribed, the recording of the land sale
has not taken place, and little construction has taken place. Hence, as further explained
below, the amount of construction supervision fees and expenses that have been legitimately

earned by the project sponsor are at best approximately $2 million.*?

% See attached Ex. Y.

“ In total, he received $6 million related to the land, but using a FIFO method approximately $2.2 million
of these funds were used to fund $2.2 million of a $2.4 million purchase of a Trump Tower
condominium. See attached Revised Ex. CC.

41 See attached Revised Ex. BB.

2 Moreover, I note that per the Phase VII Sources and Use of Funds, Construction Supervision Costs of
15% could only be charged on a $63,235,370 category of costs called Biomedical Research Clean Rooms
($63,235,370 * .15 = $9,485,306 of Construction Supervision). In addition, if there were Construction
Supervision Expenses, per the Phase VII Sources and Use of Funds, Construction Supervision Expenses
of 5% could only be charged on a $63,235,370 category of costs called Biomedical Research Clean
Rooms ($63,235,370 * .5 = $3,161,769 of Construction Supervision Expenses).

Per the Phase VII Sources and Uses of Funds, Construction Supervision Costs and expenses cannot be
charged on any other category of costs, such as Land (a $6 million category), Distribution Rights (a $10
million category), Other Costs (in the aggregate a $18,117,556 category), which is made up of the
following categories: (a) Design, Architecture, and Engineering (a $2.1 million category); Parking,

13
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56. Furthermore, at Quiros direction $18.2 million of investor funds derived from a Phase VII
account at People’s Bank were Co-Mingled and used in a manner inconsistent with the
Phase VII Sources and Uses of Proceeds when such funds were used as part of a $19 million
pay off of Margin Loan IV.* Paying off a margin loan was inconsistent with the Phase VII
Sources and Uses of Funds, since the Phase VII Sources and Uses of Funds did not allow
payments to a margin loan.

57. In addition, at Quiros direction approximately $1.4 million of Phase VII investor funds were
Co-Mingled and used in a manner inconsistent with the Phase VII Sources and Uses of
Funds, when $1.4 million from a personal Citibank line of credit was used to pay returns to
investors in Phases III-VI. This line of credit is backed by approximately $10.7 million of
Phase VII investor funds.** Hence, at least $1.4 million was Co-Mingled and used
inconsistent with the Phase VII Sources and Uses of Funds, since the Phase VII Sources and
Uses of Funds did not allow Quiros to use $1.4 million of investor funds to pay returns to
investors in other projects or allow him to use $10.7 million of investor funds as collateral
for a personal line of credit.

58. Moreover, at Quiros direction approximately $3.5 million of Phase VII investor funds were
Co-Mingled and used in a manner inconsistent with the Phase VII Sources and Uses of
Funds, when $3.5 million from a personal Citibank line of credit was used to pay Phase VI
construction vendors. This line of credit is backed by approximately $10.7 million of Phase
VII investor funds.* Hence, at least $3.5 million was Co-Mingled and used inconsistent
with the Phase VII Sources and Uses of Funds, since the Phase VII Sources and Uses of
Funds did not allow Quiros to use $3.5 million of Phase VII investor funds to pay Phase VI
construction costs or allow him to use $10.7 million of investor funds as collateral for a

personal line of credit.

Access Roads, Drainage, and Infrastructure (a $387,926 category); and Working Capital (a $15,629,630
category).

43 See attached Ex. DD.
4 See attached Ex. EE.
% See attached Ex. FF.
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59. Lastly, at Quiros direction a net amount of $47 million of Phase VII investor funds were
Co-Mingled, by placing them into a JCM account, held at Raymond James (this account also
contained investor funds from other phases).*

1. Uses of the $69 Million of Phase VII Funds that Have Been Released
60. As noted above, through September 30, 2015, a net amount of approximately $69 million of

investor funds, excluding administrative fees, has been released to the project sponsor.”” Of
this amount, approximately $10 million has been used to make payments for Phase VII
Korean vendors (approximately $7.8 million), domestic vendors (approximately $1.9
million), and to State of Vermont agencies (approximately .3 million).® Additionally,
through September 30, 2015, $5.2 million remains in the Phase VII bank accounts.®

61. Beyond the Phase VII bank accounts, through September 30, 2015, relatively few funds
remain in any of the Quiros related entities, such as JCM (total account balances of
$964,716); Q Resorts (total account balances of $1,573,487); Jay Peak (a total account
balance of $1,246,006); GSI (total account balances of $628,185); and NECS (a total
account balance of $4,241).%°

V.SHORTAGES

62. Because of the misuse of investor funds described above, without a substantial infusion of
outside capital, Phases VI and VII do not have enough funds to finish ongoing projects. In
total, the project sponsor is approximately $69 million short to complete Phases VI and VII.
Approximately $26 million of the shortage is from Phase VI and approximately $43 million
of the shortage is from Phase VIL.*'

% See attached Ex. GG.

47 See attached Ex. II. Additionally, approximately $14 million of Phase VIII investor proceeds remain in
an escrow account. See attached Ex. JJ.

% See attached Ex. KK. Based on the total amount of project costs actually paid (approximately $10
million), at best, the project sponsor would be entitled to approximately 20% of this amount
(approximately $2 million of Construction Supervision fees and expenses). However, for any amount of
the $10 million that was spent on Land, Distribution and Marketing Rights, or Other Costs, the project
sponsor would not be entitled to charge any Construction Supervision fees on those construction
expenses.

% See attached Ex. LL. This $5.2 million amount does not include the approximate $14 million of
investor funds being held in escrow and has not been released to the project sponsor.

50 See Id.
5! See attached Ex. HH.
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63. Per the Declaration of Michael S. Pieciak, for Phase VI the project sponsor has completed
the Stateside Hotel but still needs to complete the 84 cottages, and build a guest recreational
services center and a medical center. However, Phase VI does not have any money to
complete the cottages, guest recreational services center, and medical center. The EB-5
Offering is fully subscribed, so no further funds can be raised. The Phase VI bank accounts
are basically empty, and JCM and the other Quiros related entities do not have enough funds
available to complete Phase VI.* According to the Phase VI Sources and Uses of Funds, the
cost of the 84 cottages, medical center, and guest recreational center are estimated to total
$32,039,000, excluding any construction supervision costs. Per the Declaration of Pieciak,
only approximately $6 million has been spent on constructing the 84 cottages as of
September 30, 2015 and little to no money has been spent on construction of the medical
center and guest recreational center. Hence, as of September 30, 2015, the project sponsor
needs approximately $26 million more to complete Phase VLS

64. Per the Phase VII Sources and Uses of Funds, the developer, excluding the land and any
Construction Supervision Costs, needs $99.3 million to complete the project (this amount is
comprised as follows: (a) $63.2 million from investor funds to pay for the Biomedical
Research Clean Rooms; (b) $10 million from investor funds to pay for the Distribution and
Marketing rights; (c) $18.1 million from investor funds to pay for Other Costs; and (d) an $8
million contribution from the developer for Certain Infrastructure, Utilities, Sewer and
Water expenses). As of September 30, 2015, approximately $10 million has been paid
towards these costs and only $5.2 million remains in the Phase VII non-escrow accounts.
Hence, the project sponsor needs approximately $84 million to complete the project, and
only approximately $41 million can be raised from new investors and released from the
escrow account. The project sponsor is, therefore, short by approximately $43 million to
complete the project.

VI. INVESTORS ARE AFFECTED

65. Approximately 300 investors’ applications to USCIS may be affected, who have invested

approximately $150 million. Based on the above, they are at risk, because the projects they

52 See Ex. LL.

53 This number may be understated as per the Phase VI Sources and Uses of Funds, the project developer
was required to pay $20 million towards the project. I have not seen evidence of this occurring.
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paid for may not get built or completed. - For example, approximately 134 investors from

Phase VI may be affected, while approximately 166 investors from Phase VII may be

affected.
VII. DOCUMENTS RELIED UPON

66. In connection with the above analysis I relied upon the following records:

a.

With respect to account number XXXX0659 in the name of Jay Peak Hotel Suites, LP,
at People’s United Bank (the “Phase II PUB Account”), account opening
documentation, monthly statement, deposited items, checks written and wire/transfer
information for the periods of December 2011 and May 2015.

With respect to account number XXXX0216 in the name of Jay Peak Penthouse
Suites, LP, at People’s United Bank (the “Phase III PUB Account”), account opening
documentation, monthly statement, deposited items, checks written and wire/transfer
information for the period of March 2011 through June 2013.%

With respect to account number XXXX7509 in the name of Jay Peak Penthouse
Suites, LP, at People’s United Bank (the “Second Phase III PUB Account”), account
opening documentation, monthly statement, deposited items, checks written and
wire/transfer information for the period of March 2012 — April 2012, and May — July
2015.%

With respect to account number XXXX0215 in the name of Jay Peak Golf and
Mountain Suites, LP, at People’s United Bank, (the “Phase IV PUB Account”) account
opening documentation, monthly statement, deposited items, checks written and
wire/transfer information for the period of May 201 1through April 2013 and May —
June 2015.7

With respect to account number XXXX0195 in the name of Lodge & Townhouse PUB
Account, LP, at People’s United Bank (the “Phase V PUB Account”), account opening

documentation, monthly statement, deposited items, checks written and wire/transfer

5 See attached Composite Ex.TT (Account Opening Documents).

55 See Id.
56 See Id.
57 See Id.
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information for the period of January 2011 through January 2014 and May — June
2015.%

With respect to account number XXXX6129 in the name of Jay Peak Hotel Suites
Stateside, LP, at People’s United Bank (the “Phase VI PUB Account”), account
opening documentation, monthly statement, deposited items, checks written and
wire/transfer information for the period of January 2012 through January 2014, and
May — June 2015.”

With respect to account number XXXX6739 in the name of Jay Peak Biomedical
Research Park, Stenger, and Quiros, at People’s United Bank (the “Phase VII PUB
Account”), account opening documentation, monthly statement, deposited items, and
wire/transfer information for the period of December 2012 through March 2015.%
With respect to account number XXXX1736 in the name of Jay Peak at People’s
United Bank (the “Jay Peak PUB Account”), monthly statements for the period of
December 201 1through May 2013, May 2015.°

With respect to account number XXXX6365 in the name Jay Peak Hotel Suites, LP -1,
at Raymond James & Associates, Inc. (the “Phase I RJ Account™), account opening
monthly statements, deposited items, wire/transfer items for the period: June 2008
through December 2010.%

With respect to account number XXXX6370 in the name Jay Peak Hotel Suites, LP -2,
at Raymond James & Associates, Inc. (the “Phase II RJ Account”) account opening
documentation, monthly statements, deposited items, wire/transfer items for the
period: June 2008 through June 2011.°

With respect to account number XXXX0726 in the name Jay Peak Hotel Suites, LP,
Jay Peak Management, Inc., Partner, at Raymond James & Associates, Inc. (the

%8 See Id.
% See Id.
% See Id.
8! See Id.
52 See Id.
® See Id.
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“Margin Loan III RJ Account”) monthly statements, deposited items, wire/transfer
items for the period: February 2009 through July 2012.%

With respect to account number XXXX2589 in the name Jay Peak, Inc., at Raymond
James & Associates, Inc. (the “Margin Loan IV RJ Account”), account opening
documentation, account opening documentation, monthly statements, deposited items,
wire/transfer items for the period February 2012 through March 2014.%

With respect to account number XXXX9503 in the name of Jay Peak Penthouse
Suites, LP, at Raymond James & Associates, Inc. (the “Phase III RJ Account”),
account opening documentation, monthly statement, deposited items, and wire/transfer
information for the period of December 2010 through June 2013.%

With respect to account number XXXX9776 in the name Jay Peak Golf and Mountain
Suites, LP, Jay Peak GP Services Golf Inc., Partner at Raymond James & Associates,
Inc. (the “Phase IV RJ Account”), account opening documentation, monthly
statement, deposited items, and wire/transfer information for the period of December
2010 through June 2013.%’

With respect to account number XXXX1581 in the name of Jay Peak Lodge &
Townhouse LP, Jay Peak GP Services Lodge, Inc., at Raymond James & Associates,
Inc. (the “Phase V RJ Account”), account opening documentation, monthly statement,
deposited items, and wire/transfer information for the period of June 2011 through
July 2013.%

With respect to account number XXXX3066 in the name of Jay Peak Hotel Suites
Stateside, LP, at Raymond James & Associates, Inc. (the “Phase VI RJ Account™),
account opening documentation, monthly statement for the period of December 2011
through April 2013.9

% See Id.
8 See Id.
8 See Id.
57 See Id.
68 See Id.
% See Id.
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With respect to account number XXXX8224 in the name Jay Peak Biomedical
Research Park, LP at Raymond James & Associates, Inc. (the “Phase VII RJ Account),
account opening documentation, monthly statement, deposited items, and wire/transfer
information for the period of December 2012 through November 2014.

With respect to account number XXXX4772 in the name Q Resorts at Raymond James
& Associates, Inc. (the “Q Resorts RJ Account”), account opening documentation,
monthly statement, deposited items, and wire/transfer information for the period of
June 2008 through March 2014.7

With respect to account number XXXX1174 in the name of JCM at Raymond James
& Associates, Inc. (the “JCM RJ Account”), account opening documentation, monthly
statements, checks written, deposited items, and wire/transfer information for the
period August 2011 through November 2014."

With respect to account number XXXX1932 in the name of GSI at Raymond James &
Associates, Inc. (the “GSI RJ Account™), account opening documentation, monthly
statement, deposited items, and wire/transfer information for the period of July 2011
through April 2013.”

With respect to account number XXXX7460 in the name of Quiros & Okcha Quiros
JT/WROS, at Raymond James & Associates, Inc. (the “Ariel & Okcha Quiros RJ
Account”), account opening documentation, monthly statement, deposited items, and
wire/transfer information for the period of December 2011 and May 2013.”

With respect to account number XXXX4153 in the name of Jay Peak Biomedical
Research Park, LP, at CitiBank N.A. (the “Phase VII Citi Account”), monthly
statement, deposited items, and wire/transfer information for the period of March
through August 2015.7

7 See Id.
" See Id.
72 See Id.
7 See Id.
™ See Id.
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w. With respect to account number XXXXXX4166 in the name of JCM at CitiBank N.A.

(the “JCM Citi Account”), monthly statement, deposited items, and wire/transfer
information for the period of March 2015 through June 2015.”

With respect to account number XXXXX5932 in the name of GSI at CitiBank N.A.
(the “GSI Citi Account”), monthly statement, deposited items, and wire/transfer
information for the period of March through June 2015.7

With respect to account number XXXXX5314 in the name of Q Resorts at CitiBank
N.A. (the “Q Resorts Citi Account”), monthly statement, deposited items, and
wire/transfer information for the period of March through June 2015.”

With respect to account number XXXXX3359 in the name of Quiros and Okcha
Quiros, at CitiBank N.A. (the “Ariel & Okcha Quiros Citi Account”), monthly
statement, deposited items, and wire/transfer information for the period of March

through June 2015.™

. With respect to account number XXXXX2336 in the name of Quiros, GSI at CitiBank

N.A. (the “Quiros GSI Citi Account”), monthly statement, deposited items, and
wire/transfer information for the period of March through August 2015.”

bb. With respect to account number XXXXX9424 in the name of JCM at CitiBank N.A.

(the “JCM Citi Investment Account”), monthly account statement for the period of
March through August 2015.%

cc. With respect to account number XXXXX9770 in the name of Q Resorts at CitiBank

N.A. (the “Q Resorts Citi Investment Account™), monthly account statement for the
period of March through June 2015.%

 See Id.
™6 See Id.
77 See Id.
™ See Id.
™ See Id.
%0 See Id.
8 See Id.
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WARRANTY DEED

KNOW ALL MEN BY THESE PRESENTS, that JAY PEAK, INC., 2 Vermont
corporation with its principal place of business in Jay, County of Orleans and State of Vermont,
Grantor, in the consideration of Ten and more Dollars paid to its full satisfaction by JAY
PEAK HOTEL SUITES L.P., a Vermont limited partnership with a place of business in Jay,
County of Orleans and State of Vermont, Grantee, by these presents does freely GIVE, GRANT,
SELL, CONVEY AND CONFIRM unto the said Grantee, JAY PEAK HOTEL SUITES L.P.
and its successors and assigns forcver, a certain property in Lhe Town of Jay, County of Orleans
and State of Venmont, described as follows:

Being & parcel of land approximately 0.48 acres in size with all buildings and
improvements thereon, and all easements, rights and appurtenances thereto (the
"Hotel Lot™).

The Hotel Lot is a portion of the seme land and premises conveyed to Jay Peak, Inc.
by Warranty Deed of Saint-Sauveur Valley Resorts Inc., its parent company, dated
June 20, 2008 and of record at Book 60, Pages 296-299 of the Town of Jay Land
Records and Book 43, Pages 511-518 of the Town of Westfield Land Records.
Being a portion of those lands and premises conveyed to Saint-Sauveur Valley
Resorts Inc. f/k/a Mont Saint-Sauveur Ski Center & Development Ltd. by Warranty
Deed of Jay Peak, Inc. dated April 27, 1983 and of record at Book 23, Pages 30-32 of
said Land Records. The portion of such land and premises not conveyed hereby
shall be described herein as the “Resort".

The Hotel Lot is more particularly set forth end described in a map entitled “Saint-
Sauveur Valley Resorts Inc. Hotel One Subdivision Plat, Portion of: 23/30-32 Route
242 Juy, Vermont”, by Button Professional Land Surveyors, P.C., dated May 19,
2008, as revised June 10, 2008, and of record at Map Slide 101A of said Land
Records.

Without limiting anything herein, Grantor grants Grantee the perpetual, nonexclusive,
limited easement to the land owned by Grantor in the Resort that is immediately
adjacent to the Hotel Lot, to allow use and access for the limited extent to permit
buildings or improvements located on the Hotel Lot to overhang land in the Resort or
to be supported by pillars or columns that attach to land in the Resort. .

EXHIBIT

A
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The Hotel Lot conveyed hereby is subject to a Grant of Easement and Maintenance
Agreement dated December __, 2009, by and among Jay Peak, Inc., Jay Peak Hote)
Suites L.P. and Jay Peak Hotel Suites Owners Association, Inc., to be recorded in
said Land Records contemporaneously hereof (the “Easement Agreement”). The
Hotel Lot is also subject to all other easements, rights of way, rights of ingress and
egress, utility rights and agreements, and any other restrictions of record. Without
limiting the foregoing, Grantor reserves such easements, rights of way, and rights of
ingress and egress and use over and through the Hotel Lot conveyed hereby as are
necessary to meel its obligations under such Easement Agreement or to maintain,
operate, improve and expand the Resort.

Reference is hereby made to the above mentioned plats, deeds and records therein
contained all in further aid of this description.

TO HAVE AND TO HOLD said granted premises, with all the privileges and
appurtenances thereto, 10 the said Grantee JAY PEAK HOTEL SUITES L.P. and its
successors and assigns, to their own use and behoof forever.

And we, the said Grantor JAY PEAK, INC,, for itself and its successors and assigns, does
covenant with the said Grantee, and its successors and assigns, that unti] the ensealing of these
presents it is the sole owner of the Hotel Lot, and has good right and title to convey the same in
manner aforesaid; that the Hotel Lot is FREE FROM EVERY ENCUMBRANCE, except as may
be specified herein or except for several morigages to be partially discharged contemporaneously
hereof; and it does hereby engage to WARRANT AND DEFEND the same against all lawful
claims whatsoever, except as may be specified herein.

BY ITS ACCEPTANCE OF THIS WARRANTY DEED, GRANTEE
ACKNOWLEDGES AND AGREES: (a) IT IS FAMILIAR IN ALL RESPECTS WITH
THE CONDITION OF THE HOTEL LOT BEING CONVEYED AND AGREES TO
-ACCEPT THE HOTEL LOT IN ITS “AS IS" CONDITION, SUBIECT TO THE

REQUIREMENT THAT ALL PERMITS NECESSARY TO SUBDIVIDE AND
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DEVELOP THE HOTEL LOT WITH A COMMERCIAL BUILDING, INCLUDING A
HOTEL, HAVE BEEN OR WILL BE OBTAINED; (b) IT SHALL HOLD GRANTOR
HARMLESS FROM ANY PHYSICAL DEFECT OF OR IN THE HOTEL LOT; AND (c)
1TS AGREEMENTS HEREIN SHALL SURVIVE THE TRANSFER OF TITLE FROM
GRANTOR TO GRANTEE.

BY ITS ACCEPTANCE OF THIS WARRANTY DEED, GRANTEE ALSO
.ACKNOWLEDGES AND AGREES THAT THIS CONVEYANCE IS SUBJECT TO THE
GRANTOR’S RIGHTS TO PROMPTLY RECEIVE BACK FROM GRANTEE THE
LOWER FLOORS, AND WITHOUT LIMITATION OR RESTRICTION THE
UNDIVIDED PERCENTAGE INTERESTS APPURTENANT THERETO, OF THE
BUILDING PRESENTLY BEING CONSTRUCTED ON THE HOTEL LOT, PURSUANT
TO THE TERMS OF YARIOUS AGREEMENTS BY AND BETWEEN THE GRANTOR
AND GRANTEE, INCLUDING WITHOUT LIMITATION A PURCHASE AND SALE
AGREEMENT DATED FEBRUARY 27, 2007 AS SUBSEQUENTLY AMENDED OF
EVEN DATE HEREWITH.

BY ITS ACCEPTANCE OF THIS WARRANTY DEED, GRANTEE ALSO
ACKNOWLEDGES AND AGREES THAT THIS CONVEYANCE IS SUBJECT TO THE
OBLIGATION OF GRANTEE, IN CONCERT WITH GRANTOR, TO FINALIZE AND
RECORD SUCH DOCUMENTS, INCLUDING WITHOUT LIMITATION A
DECLARATION OF CONDOMINIUM AND SITE PLAN, AS ARE NECESSARY TO
SUBJECT THE HOTEL LOT TO A CONDOMINIUM COMMON INTEREST

COMMUNITY UNDER VERMONT LAW, CONSISTING OF THREE (3) UNITS, TWO
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OF WHICH CONSIST OF THE LOWER FLOORS OF THE BUILDING BEING

CONSTRUCTED AND TO BE CONVEYED BACK TO GRANTOR.

IN WITNESS WHEREOF, Grantor hereunto sets its hand and seal as of this 4° day of
December, 2009.

ill!v s _g. 3 :
and duly anthoriz

STATE OF VERMONT
County of Orleans, SS.

At Jay, this J’J%dny of December, 2009, before me personally appeared William
Stenger, President and duly authorized agent on behalf of Jay Peak, Inc., and acknowledged the
foregoing instrument by him sealed and subscribed to be his free act and deed, and tlic free act

and deed of Jay Peak, Inc.
Nofary Public —
Commission Expires: 02/10/11.
JAY TOWN CLERK'S OFFICE
" RECEIVED FOR Rezerd e -
T30 by oldatenbop0. 097 A (':K&g&em;m,_;:.. 4
M o 5 ot st &-uﬁ%ﬂ%
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ACT 250 DISCLOSURE STATEMENT
VERMONT NATURAL RESOURCES BOARD )
MONTPELIER, VERMONT 05602

NdTE: IF THIS TRANSACTION DOES NOT INVOLVE THE PARTITION OR DIVISION OF LAND, THIS ACT 250 DISCLDSURE STATE-
MENT IS NDT REQUIRED. REFER TO 10 VS.A. §6001(14)(a) and (b).

1. SUBDIVIDER'S (TRANSF EROR) FULL NAME(S) MAILING ADDRESS

anY PRAK, INC. 4850 VT ROUTE 242
DAY, VT 05859

=

NAME OF CONTACT PERSON FGR SUBDIVIDER MAILING ADDRESS TELEPHONE NO.

WILLIAM STENGER 4850 VT RTZ 242,JRY,VT 05859 (802) 327-2222
2. BUYER'S (TRANSFEREE) FULL NAME(S) MAIL_I_NGADDRESS
[OAY PRAK PEAX HOTEL SUITRS L.P. ;qssd VT ROUTE 242 - )

WJAY, VT 058589
} l '
j i i

3. DESCRIPTION OF PROPERTY

TOWN JAY ROAD ROUTE 242 NUMBER OF ACRES 0-4¢
4. State the total number of lots or parcels the Subdivider Intends to create as pant of this partition or division of land.
NUMBER OF LOTS 2 . .
5. Has the Subdivider divided or partitioned any other land within the past five years which is Iocated within the same town or
district or is located within five miles (if in 2 different district)?
Seemaponpege34.  Lots within the same lown? Ono  [XVES  NUMBER OF LOTS 2
Lots within the same district? ~ JR(NO . []JYES  NUMBER OFLOTS
Lots within five miles? JK(No [JVES NUMBERGFLOTS
1 6. Have the Subdivider's parents or children (natural or adoptive) of spouse divided or partitioned any other land within the
pastfive years which is located within the same town or district o is tocated vithin five miles (if in a different districl) of the
{and being partilioned?
E NO [ YES IF “YES,” COMPLETE THE FOLLOWING ABOUT THE FAMILY MEMBER
NAME ADDRESS i RELATIDNSHIP

7. Did the Subdivider profit or derive any consideration or financlel benefit frem the partition or division of the lend of that
family member as listed in #6 above.

H NO ] YES IF “YES,” COMPLETE THE FOLLOWING ABOUT THE FAMILY MEMBER
NAME ADDRESS RELATIONSHIP

FCORM 250
Rex. 1189
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78.

& Willany family mérnher fisted in #5 above derive any profit or consideration, or acquire any olher beneficizl interest from the
_ pantition or division of the land sutjeci to this statement? (Read inslructions before answering)

ﬂ NO [0 YES IF“YES,” LIST THE FAMILY MEMBER BELOW.
NAME OF FANILY MEMBER RELATIONSHIP YO SUBDIVIDER

8. List below in the space provided the name of all individuats and entites affifiated with the subdivider(s) in the partition or
division of the subject 12nd, as that affliiation is conditloned and limited according to the definition of “person” in 10 V.S.A.
§6001(14).

NAME NATURE OF AFFILIATION
Qfesntts e 100% outel of shek in nyfaf, .

10. Lisl betow any partition or division of land by any individuals or entities now or previously affiliated vith the Subdivider(s)
for beneflt or profit which has occurred within the preceding five years (including this transaction) end which is lacated
within five miles of Ue land balng divided or partitoned, within the jurisdictienal area of the District Environmental Commis-
sion (see altached District Map), or within the same town.

NAME _LOCATION (TOWN) DESCRIPTION OF LAND _ NO.OFLOTS  DATE CREATED

Jl I I
1 I |

11. NOTICE THAT AN ACT 250 PERVIT MAY BE REQUIRED
As the Subdivider(s) of this property, twe hereby notify the buyer that an Act 250 pernit may be required prior to this
partition or division of the property.
Prior to the panition or division of the land in queslion, the buyer may submit to the District Coordinator this Disclosure
Statement and other relevantinformation and should request a jurisdictional opinion from the District Coordinator as to the
applicability of Act 250 to this proposed partition or division of land.

-

12. If 2n Act 250 permit has been issued for the land being partitioned, enter the Land Use Permit Number. RO8SY-Y -
lhwe the Subdivider(s) hereby swear and affirm that this Disclosure Statement is bue and complete to the best of myfour

knowtedge. Knowing falsification of any statement contained herein is punishable pursuant to the provisions of 10 V.S.A.
§6003; 10 V.S.A. Chapters 201 and 211; and 13 V.S.A. §3016.

DATE: m!‘fl/ﬂ’?

JAY TOWN CLERK'S OFEICE |
RECEIVED FOR Rewro(

Pi by
o g
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WARRANTY DEED

KNOW ALL MEN BY THESE PRESENTS, that JAY PEAK, INC., a Vermont corporation
with its principal place of business in Jay, County of Orlcans and Stere of Vermont, Graator, in the
consideration of Ten and more Dollars paid to its full satisfaction by JAY PEAK HOTEL SUITES
PHASE IT L.P., s Vermont limited partnership with a place of business in Jay, County of Orleans and
State of Vermont, Grantee, by these presents does freely GIVE, GRANT, SELL, CONVEY AND
CONFIRM unto the said Grantee, JAY PEAK HOTEL SUITES PHASE II L.P. and its successors
and assigns forever, & ccrtain property in the Town of Jay, County of Orleans and State of Vermont,
described as follows:

Being a parcel of land approximately 1.02 acres in size with all buildings and improvements
thercon, and all casements, rights and appurtenances thereto (the “Hotel Lot™).

The Hotel Lot is a portion of the same land and premises cenveyed to Jay Peak, Inc. by
Wamanty Deed of Saint-Sauveur Valley Resorts Inc,, ils parent company, dated June 20,
2008 and of recocd ot Book 60, Pages 296-299 of the Town of lay Land Records and Bock
43, Pages 511-218 of the Town of Westfield Land Records. Being a portion of those lands
and premises conveyed fo Saint-Sauveur Valley Resorts Inc. fik/a Mont Saint-Sauveur Ski
Center & Development Lid. by Warranty Deed of Jay Peak, Inc. dated April 27, 1983 and of
record at Book 23, Pages 30-32 of the Town of Jay Land Records. The portion of such land
and presnises not conveyed hereby shall be described herein as the “Reson”.

The Hotel Lot is more particularly set forth and described as “Hotel 2" in a map entitled
“Subdivision Plat, Jay Peak, Inc.,, 4850 Vermont Route 242 Jay, Verment”, by Trudell
Cansulling Engincess, dated June 13, 2011, and of record at Map Slids 108B of said Land
Records.

Without Jimiticg anything herein, Grantor grants Grantee the perpetual, nomexclusive,
limited easemert to the land owned by Grantor in the Resort that is iinmediately adjacent to
the Hotel Lot, to allow usc and access for the limited extent to permit buildings or
improvements located on the Hote! Lot to overhang land in the Resort or to be supported by
pillars or columas that attach to Jand in the Resort.

The Hotel Lot sonveyed hereby will be subject to a Grant of Easement and Maintenance
Agreement by and among Jey Peak, Inc., Jay Peak Hotel Suites Phase Il L.P. and Jay Peak
Hotel Suites Phase I Owners Association, Inc., to be recorded in said Land Records
contemporaneously hereof (the “Easemert Agreement”). The Hotel Lat is also subject to all
other eascments, rights of way, rights of ingress and egress, utility rights and agreements, and
any other restrictions of record, Without limiting the foregoing, Grantor reserves such
casements, rights of way, and rights of ingress and egress and use over and throagh the Hotel
Lot conveyed hereby as are necessary to maintain; operate, improve and expand the Resort.

EXHIBIT

1475261.3
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Reference is hercby made to the above mentioned plats, deeds and records thercin contained
all in further 2id of this deseription. !

TO HAVE AND TO HOLD said granted premises, with all the privileges and appurtenances
thereto, to the said Grantee JAY PEAK HOTEL SUITES PHASE II LP, and its successors and

assigns, 10 their own use and behoof forever.

And we, the s1id Grantor JAY PEAK, INC.,, for itself acd its successors and assigns, does
covenant with the said Grentee, and its successors and assigns, thet until the cns=aling of thesc
presents it is the sole owner of the Hotel Lot, and has good right and titlo to convey the same in
manner aforcsaid; that the HoteJ Lot is FREE FROM EVERY ENCUMBRANCE, cxcept as may be
specified berein end except for any mongages which will be partially discharged contemporancously

hereof; and it does hereby eagage 1o WARRANT AND DEFEND the same against all {awful claims
whatsoover, except as may be specified herein.
BY ITS ACCEPTANCE OF THIS WARRANTY DEED, GRANTEE
ACKNOWLEDGES AND AGREES: (a) IT IS FAMILIAR IN ALL RESPECTS WITH
THE CONDITION OF THE HOTEL LOT BEING CONVEYED AND AGREES TO
ACCEPT THE HOTEL LOT IN ITS “AS IS CONDITION, SUBJECT TO THE
REQUIREMENT THAT ALL PERMITS NECESSARY TO SUBDIVIDE AND
DEVELOP THE HOTEL LOT WITH A COMMERCIAL BUILDING, INCLUDING A
HOTEL TO BE CALLED “THE HOTEL JAY”, HAVE REEN OBTAINED; (b) IT
SHALL HOLD GRANTOR HARMLESS FROM ANY PHYSICAL DEFECT OF OR
‘ IN THE HOTEL LOT; AND (c) ITS AGREEMENTS HEREIN SHALL SURVIVE
THE TRANSFER OF TITLE FROM GRANTOR TO GRANTEE.
BY ITS ACCEPTANCE OF. THIS WARRANTY DEED, GRANTEE ALSO
ACKNOWLEDGES AND AGREES THAT THIS CONVEYANCE IS SUBJECT TO

THE GRANTEE'S OBLIGATION TO PROMPTLY DEED TO GRANTOR THE

1475261.3
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o

LOWER FLOORS OF THE HOTEL JAY BUILDING LOCATED ON THE HOTEL
LOT, REPRESENTING TWO (2) COMMERCIAL CONDOMINIUM UNITS, AND
WITHOUT LIMITATION OR RESTRICTION THE UNDIVIDED PERCENTAGE
INTERESTS APPURTENANT THERETO, PURSUANT TO THE TERMS OF
VARIOUS AGREEMENTS BY AND BETWEEN THE GRANTOR AND GRANTEE,
INCLUDING WITHOUT LIMITATION ANY PURCHASE AND SALE
AGREEMENT.

BY ITS ACCEPTANCE OF THIS WARRANTY DEED, GRANTEE ALSO
ACKNOWLEDGES AND AGREES THAT THIS CONVEYANCE IS SUBJECT TO
THE OBLIGATION OF GRANTEE, IN CONCERT WITH GRANTOR AND ANY
OTHER NECESSARY PARTIES, TO FINALIZE AND RECORD SUCH
DOCUMENTS, INCLUDING WITHOUT LIMITATION A DECLARATION OF
CONDOMINIUM AND SITE PLAN, AS ARE NECESSARY TO SUBJECT THE
HOTEL LOT AND THE HOTEL JAY BUILDING TO A CONDOMINIUM

201710 & NRIII MWOT YAL
COMMON INTEREST COMMUNITY UNDER VERMUNT\ERW{'CBNSISTING OF
ST len1T yieory oo G, L. S0 et

MU NCLUDING o1
%hm%wdmf,‘ THE LOWER FLOORS OF THE HOTELJAY

L il - 12af’
nmmmc 'ro Bz‘cbgvm;pb BACK TOGRAN’I‘OR:~~ Lol b et

O P

an
Fmmmtemin L P

-~

i ‘e m— .
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IN WITNESS WHEREOF, Grantor hereunto sets its hand and seal as of this 16th day of

September, 2013,

In the presence 02’7'

Witfess

STATE OF VERMONT
County of Orleans, SS.

At Jay, before rue personally sppeared Willism Stenger, President and duly authorized agent
on behalf of Jay Peag, Inc., and acknowledged the foregoing instrument by him sealed and subscribed
to be his free act and deed, and the free ect and decd of Jay Peak, Inc.

FufBssl,

Notafy Public
Commission Expires: 0211015

JAY TOWN CLERK'S OFFICE
RECEIVED FOR Racoft}
N-lgﬁ_‘,l_zvzsﬂ_ﬁafeﬂsr*«o. nfd Ve Tt
A v Ay A V.SA Chap. I,
r °m"5£‘-m"ffa"'“ -ACKNOWLEDGMENT’
Relum .
. Styne fork’

Daie,

1475281.3
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VERMONT NATURAL RESOURCES BOARD
MONTPELIER, VERMONT 05602

KOTE: {F THIS TRANSACTIOH DOES NOT INVOLVE THE PARTITION OR DIVISION OF LAND, THS ACT 250 DISCLOSURE STATE- |
MAENT IS NOT REQUIRED. REFER T0 10 ViS.A. §6001(14)(e) end (v). :

1. SUBDIVIDER'S (TRANSFEROR] FULL NAME(S) MAILING ADDRESS
Ty Peac T . Y450 Vi Qe vy
: .]]11' r 5951
NAME OF CONTACT PERSON FOR SUBDIVIDER MAILING ADDRESS TELEPHOHENO.
Witgiam §rencet - 150 VT ot M2, T8, v 9 5151 (6m) 23;—;
2. BUYER'S (TRANSFEREE) FULL NAME(S) FAILING ADDRESS
Ty Pl oren Sontes Mnse § L. (5D VT E MY
Ty l A
3. DESCRIFTION OF PROPERTY
o Ay noo fiT. MY numseRoracres . -
4 salel.hemulmmbamrIolsaparcelslhe&bdmdumndsmmleaspmofmpumwaordvssmoﬂmd.
NUMBER OF LOTS

5 Hasthe Subdivides divided of partiionod any other Iand willin the past Bve years which IS lotated wilinthe same townar i

district or §s located within five miles (f In a different distrlcy)?
Seemaponpage38.  Lotswithin tho same town? Wuo (XIVES  NUMBEROFLOTS ﬂ i 'Mf I%
oA i !

Loswitinthosamadistict? (40 [JYES  NUMBEROFLOTS
Lotswithinfvemiles? =~ DINO [ YES  NUMBEROF LOIS MS‘(&M

6. Have the Subdivider's parents or ehildren (natural of adoptive) or spouse divided o7 partitioned any other land within the H
past five years which Is located within the Same town o district or is located within five mies § In a different district) of the i |
land being partiionsd? ' ‘
o [O.YES F"YES,” COMPLETE THE FOLLOWING ABOUT THE FAMILY MEMBER
NAME ADDRESS RELATIONSHP

1. Did the Subdivider profit or derive 2ny consideration o7 financizl benefit from the partiion or division of the land of that :

family member as fistedin #6 a3ove. |
®wo [J ¥ES [FYES,” COMPLETE THE FOLLOWING ABOUT THE FAMILY MENBER !
NAME ADDRESS . RELATIONSHR. .
370 & AASIQ WWOT YAL

A0 GAVI403R '
Xoos . teed_ FORNARSO ;
WeRl e et ‘e_:lh '

QR T AT e
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8. \illany family member listedin 35 above desive any profit of considesation, or acquire any other benefici! inteses! from the
partition or division of the tand subject to this slatement? (Read instructions before answeting)

(380 [JYES IF "VES,” LiST THE FAMILY MEMBER BELOW,
NAME OF FAMELY MEMBER RELATIONSHIP TOSUBDIVIDER

8. List below in the spece provided the name of all individuals and entitles affiated with the subdividertsi in the partition or
division of the subject land, 2s thal affitation Is conditicned and fimited accarding lo the defindtion of "person”in 10 VSA
§6001(14),

NHAME NATURE OF AFFILIATION

Qonts e 100 ke of ek i T b .

10. List below any partition or division of land by any individuals or enthies now or?rwimsly dffiliated with the Subdivider(s)
for benefR of profl which has occurred within the preceding five years (meluding this transaction) and which is located
within flve miles of the land being divided or partitionzd, within the jiissistional area of the Disuict Environmental Comimis-
slon (sce attoched District May), or within the same tovm, .

NAME LOCATION (TOWH) DESCRIPTION OF LARD * NO.OFLOTS  DATECREATED

Al j

1. NOTICE THAT AN ACT 250 PERMIT MAY BE REQUIRED
As the Subdivider(s) of this praperty, Uee hereby notily the Suyer that an Acd 250 pennit may be required prfor to this !
partition or division of the property.
Prior to the pariition or divisien of the land in question, the buyer may submit to the District Coordinalor this Disclosure
Statementand othet refevant informationand showld request ajurisdictional opinion from the District Coordinatoras to the
applicabliity of Act 250 to this proposed partition or division of land.

12. If an Act 250 permik has been issued for the land being pantidoned, enter tho Land Uso Permit Number, 7 ﬁgf;q'/m

Vwie the Subdivider(s) hereby swear and affim thal this Disclosire Statement is true and complete o the best of mrylawr
knosdedge. Knoving falsificaion of 2ny statement contained herein is penishable prasuantio the provisions of 10 LSA.
§6003; 10 VS A. Chaplers 201 and 211; and 13 V.S.A, §3015. .

DATE: ‘l!u»! % , ‘TM féﬂl . W(//b
By:

JAY TOWN CLERK'S OFFICE
RECEIVED FOR Rewrd

w5 by lefaheran /3.
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: | EXHIBIT O
: . (PHASE V)
L ) 1 Summary of Activity--of Lodge & Townhouse Offering Account

: . (Phase V) Account Held at Raymond James for the Period November
2011

Date TO Account Amount
11/29/2011] MarginLoan3 [$ 5,618,000
Payments TO Margin Loan3 |$ 5,618,000

Pés;;rnents T('.):mMargin Loan3 |§ 5,600,000
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EXHIBIT T
(PHASE V)

.....

2011 through January 2014

" |Summary of Activity--of Lodge & Townhouse Offering (Phase V)
Account Held at People's United Bank for the Period October

Date

”TO Account

Amount
10/26/2011}JCM RJ Account | $ 9,673,300
11/16/2011{JCM RJ Account |$ 5,618,000
1/13/2012|JCM RJ Account | $ 4,058,000
4/4/2012|JCM RJ Account | § 3,040,000
5/3/2012}JCM RJ Account | $ 1,450,000
6/7/2012{JCM RJ Account | $ 1,250,000
8/7/2012|JICM RJ Account | $§ 1,385,000
9/7/2012|]JICM RJ Account |$ 1,875,000
10/9/2012{JCM RJ Account | $ 1,750,000
11/2/2012)JCM RJ Account | $ 1,200,000
1/8/2013)JCM RJ Account |$ 1,000,000
2/5/2013]JICM RJ Account | $ 680,000
3/7/2013JCM RJ Account | § 450,000
4/3/2013JJCM RJ Account | $ 130,000
8/1/2013]JCM RJ Account | $ 500,000
11/8/20131JCM RJ Account | $ 1,500,000
1/8/2014]JCM RJ Account | $ 228,000
Payments TO JCM $ 35,787,300
Payments TO: JCM $ 36,000,000

)

]
et
e
S
+ it
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EXHIBIT W
(PHASE VII)

FA Y
..

Summary of Activity—of Margin Loan IV Held at Raymond James and Pay Off of Margin Loan 1V for
the Period May 2012 through March 2014

o inilaamrenn + on

Date TO Account Amount
5/16/2012 Coltaf Trust $ 7,010,000
Total Payments TO Coltaf Trust| $ 7,010,000

g

Total Payments TO: Coltaf Trust| $ 7,000,000 |

Date TO Account Amount
3/4/2014] Jay Construction Management $ 18,200,000
Total Payments TO: JCM{ § 18,200,000

Date TO Account Amount e 9
3/5/2014 Margin Loan 4 $ 1898559 .
Total Payments TO: Margin Loan 4| § 18,985,596

i
o 2P

| Total Phase VII Funds to Pay Down Margin Loan 4| § 18,200,000 | '

Uy i
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REVISED EXHIBIT BB
(PHASE VII)

Summary of Activity--of Biomedical Offering (Phase VII) Accounts Held at People's United Bank,
Raymond James and Citi Bank for the Period March 2013 through March 2015

| Total Payments TO: Coltaf Trust (Exhibit W)| § 7,000,000 |

I $2.2 Million Used To Pay for $2.4 Million Trump Tower Condo (Exhibit X)l $ 2,200,000 |

l Total Payments to Ariel Quiros FROM North East (Exhibit Y)| $ 5,500,000 |

| Total Paid TO IRS (Exhibit Z)] $ 6,000,000 |
| Total Payments TO: IRS & Vermont (Exhibit AA)| $ 4,200,000 |
| Total Payments for Bogner Land Purchase (Exhibit CC)| $ 3,800,000 |

Total Condo Purchase, Management Fees, IRS & State of
Vermont Tax Payments $29M
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REVISED EXHIBIT CC
(PHASE VII)

Summary of Activity--of Biomedical Offering (Phase VII) Accounts Held at People's
United Bank for the Period December 2012 through April 2013 for Land Purchase

Funds Transfer for $6MM Land Purchase

Date To Account Amount
12/31/2012 Quiros GSI RJ Account $ 3,000,000
4/12/2013 Quiros GSI RJ Account $ 3,000,000
5/30/2013 Trump Tower Condo Purchase $ (2,200,000)
Total Phase VII Payments TO: Qurios| $ 3,800,000
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-t

R
e
G4

EXHIBIT FF
(PHASE VII) _
Summary of Activity—of Biomedical Offering (Phase VII) Account Held at Citi Bank for the Period June
2015 through August 2015
Date From To Amount ;
6/29/2015] Quiros Loan Account Quiros GSI Cit Account $ 850,000 |
-1 6/29/2015 | Quiros GSI Cit Account JCM Citi Account 3 850,000 |,
’ Total Transferred TO: JCM Citi Bank| $ 850,000 |
6/29/2015 JCM Citi Account Kyung Sco Lee 3 20,000 |
| 6/29/2015 JCM Citi Account Jay Peak Inc. $ 675,000
6/29/2015 JCM Citi Account Dew Construction - Stateside $ 295,000 |
June Phase VI Payouts| $ 253,000
Date From To Amount o
7/16/2015]  Quiros Loan Account Quiros GSI Cit Account $ 2,160,000 |- -~
7/16/2015] Quiros GSI Cit Account JCM Citi Account 3 2,100,000 |
Total Transferred TO: JCM Citi Bank| $ 2,100,000
71772015 JCM Citi Account Scott and Partners - Phase VI Vendor $ 1,911
1 7117/2015 JCM Citi Account Kilcoyne Architects - Phase V1 Vendor 3 2,858 |
7/17/2015 JCM Citi Account Vermont Testing & Consulting - Phase V1 Vendor | § 3,724
7/17/2015 JCM Citi Account Trudell - Phase VI Vendor 3 19,053
7/17/2015 JCM Citi Account Huntington Homes - Phase V1 Vendor 3 153,753
771772015 JCM Citi Account DEW Construction - Phase VI Vendor 3 1,918,651 |~
July Phase VI Payouts| § 2,100,000 |-
A @ o e, oA
Date From To Amount  F*
8/10/2015]  Quiros Loan Account Quiros GS! Cit Account $ 1,600,000 |.
8/10/2015] Quiros GSI Cit Account JCM Citi Account 3 1,600,000 .
Total Transferred TQ: JCM Citi Bank| $ 1,600,000
8/11/2015 JCM Citi Account Kilcoyne Architects - Phase V1 Vendor $ 5,693 [
8/11/2015 JCM Citi Account Vermont Testing & Consulting - Phase VI Vendor | $ 6,180
8/11/2015 JCM Citi Account Trudell - Phase V] Vendor 3 12,294 1.
8/11/2015]  JCM Citi Account Huntington - Phase VI Vendor $ 437300 7
8/11/2015 JCM Citi Account DEW Construction - Phase V1 Vendor 3 630,000 |- : sk
August Phase VI Payouts| $ 1,100,000 | 7
5", ,,}}:‘ ST v - "“i S

Total Phase VI Payouts| $
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Source and Use Of Investor Funds

35 LIMITED PARTNERSHIP UNITS OF $500,000 EACH

TOTABINVESTORFUNDS 1L~ [ .. -o. 1 7 T §lizieo,000
USE'OF FUNDS

TOTAL # SQUARE FEET 82,200 S

TOTAL # SUITES 57 - o

TOTAL # Shell Commercial
Space transferred to Saint . o
Sauveur/Jay Peak, Inc.* 24,000 e "

Note: 57 Holel Suites owned by LP Investors: All Commerclal Space owned by Jay Peak inc.

(1) CONSTRUCTION COST — #_gg ~ #SF. $SF $ cosT
T o See note 1
TOTAL CONSTRUCTION (S.F.) T 82,200 $126.90  $10,431,000

{2) FURNISHING & EQUIPMENT

# SUITES Co . AVERAGE COST PER SUITE
17 BUt $18,000
27 OneBed ' oo $22,000-
12 TwoBed . $27,000.
1 Penthouse $35,000,
57 T 1,259,000
OPERATING SYSTEMsiEQmPMENT' " “Seenote2 $300,000  $1,559,000
(3) UTILITIES AQQ_QOMMON AREA See note 3 $800,000
(4) DEVELOPER FEES 15%  Seemotes . $1,918,500
(5) CONTINGENCIES ™ 5% Seenote§ $639,500
PRE-OPENING & wonxme CAPITAL- Seenote5 $352,000
TOTAL COST BEFORE LAND COST $15,700,000
LAND - NET COST T0 LIMITED
PARTNERSHIP See note 6 See L.P Agreement $2,850,000  -$1,050,000*  $1,800,000
FOT_A_'-_CS@F PROJEGEERMASETY o @ oo . —ao [ 0 S12,500,000
See Notes to- Table below: All square foot measurements are approximate.
EXHIBIT
INTENTIONALLY LEFT BLANK
00

€6

Jay Peak Hotel Suites L.P. Offering Memorandum © 2007-All Rights Reserved: Carroll & Scribner Attorneys at Law; Rapid USA Visas Inc.
JP1 074111
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Jay Peak Hotel Suites LP
Sources and Uses of Investor Funds

Actual Cost per
Project Cost per Assets on LP

Project Component Business Plan Balance Sheet

Construction Cost 10,431,000
Utilities and Common Areas 800,000
Developer Fees 1,918,500
Contingencies 639,500
Pre-Opening Working Capital 352,000

14,141,000 18,554,029
-Furnishings & Equipment 1,559,000 3,457,693
Purchase Price of Land 2,850,000 2,880,720
Less Transfer of Commercial Space (1,050,000)

17,500,000 24,902,442

Completed projects funded by:
35 EB-5 Investors § 17,500,000
Jay Peak Inc. or Affiliate 7,500,000
S 25,000,000

JPI 074110
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Seclion 2 | Phase |l Business Plan

JAY PEAK‘SALL SUITEHOTEL & ‘ANCILLARY PROJEGT$ PHASQI
kA ~“ORAFT ESRIAYED AND PROJECTED COST OF DEVELOPMENT .
Soe Jay Peak Oftecing Mamotandum Phazed -rmmgm St

SOURCE OF FUNDS
UHT ED PARTNERSHIP IH‘(ER 53\'8: AHIMUM INVES‘MBJT ssoo TOTAL 575.0W 000

o3k Funds 7

ADMIN CENTER UNIT

Notes: Ownorship Structures:

20 Bote] Suites owned by LP Invesators:

sommerdiol Space, Grocery & Admin Center owned and opersied by Jay Peakinc.
pndiliary Projects owmed by Jay Peak Inc. feased 1o Investors rent frea for 10 yoare

(ol net operating profits to L.P. [nvestors

HOTEL Sqft Costsqft
INVESTOR FUNDS

OTAL CONSTRUCTION (S.F.) 171089 $181
FURNISHING & EQUIPMENT

OPERATING SYSTEMS EQUIPMENT

IADMIN CENTER & VERMONT DELJ 15,000 $140
[COMMERCIAL BUILD OUT $130
TQFALEOTBL - ... o oo mwhs RN CH T
ANCILLARY RESORT ACTIVITY PROJECTS
Sqn  Cosisqft
WATER PARK 32402 $380
GOLF CLUB HOUSE 24,000 $184
ICE RINK ARENA 30,000 $150
BOWLING CENTER 15,000 $120
note: Projecte feased 1o Partnarship on up to 10 year teim at nominal reny
TOTAL ANCILLARY PROJECTS
SUB-TOTAL PROJECT BUILD COSTS
UTILITIES AND COMMON AREAS AND CAR PARKING
CONSTRUCTION MANAGEMENT SUPERVISING 16% sa,«;,sm
CONTINGENCIES - 5%
JTOTAL BUILD COST
{PRE-OPENING & WORKING CAPITAL.
TOTAL COST BEFORE LAND COST
LAND - (GROSS $65,000 per unit)
NET COSTTOLP. Costperunit  munts  Totals
ICONTRACT PURCHASE PRICE 65000 120 $7,800,000
BUILD CREDIT TO L.P. FOR 30000 12 $3.600,000 : ; D00

] EXTERIOR STRUCTURE OF JAY PEAK COMHERC!AL SPACS

témtwssnsmm SHABE 2 (oardido nearem Seion) T : .,.
TOTAL PROJECT INVESTMENT 387 000,000

9 © 2008 Repid USA Visas, Inc. Naples, Florido USA. Al Rights Reserved

JPI 001764
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Section 2 | Penthouse Suites Business Plan

o
JAYSRPEAK s SR -
loverall Summary - . . ... . . S lnvastors.
Numiber of Project: lnvestors f~'v‘-'y N e

# Units
7 e | ‘$16:268.000
R (est 'sq. fi. inciudes common areas) S
. . Unit Cost
" JFixtures & Fittings 68 339,600
_‘Cohtractor Fee 15%
" [Cortingency 5%
- [Sub-Total
Structural, Engineering, Utilities
T Unit Cost
B ICommon Area Contribution 55 $65,000 $3,575,000
 [Tota sz7' "‘W
s N ‘s%,75o,ooo.
- |Café, Bar Bistro and Takeaway |nol F&F 3000 375 - 89,126,000,
Bicycles, Tools, Equipment , Tour Materals + - $875,000
Shooting Clays - Build and Equiprment ~$675,000
o - :'4;425‘0 '
Project Sub-total 531 818 600
o Working Capital $681 400
INVESTOR PROJECT COST , m%soo;ow
UNDS FROM JAY PEAK
MOUNTAIN BIKE AND TOUR TRAILS o
{INFRASTRUGTURE, COMMON AREAS AND PARKING $5.000.000 | $5,000,000

> .‘::'.'. "141" % ’i‘ﬂ"."' .‘”‘ ;. YRR LY
RS TR 4 “ 53T 500D

FOTARPROJECTGOSTR L 1 nbings Pl v el
Prepared by Dougtas Hulme FCCA: Chertored Cortifiod Accountant: Rapid USA Visas, inc.:
1data providod by W Stonger Prosident and CEO Jay Paak Resort, Inc. 6-Jul-10)

IMPORTANT NOTE: SEE RISK FACTORS: FORWARD LOOKING STATEMENTS

Construction Costs and build square footages are estimated, actual numbérs will vary.

© 2010 Rapid USA Visas, Inc. Naples. Florida USA All Rights Reserved
JPI 002023
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CREDIT AGREEMENT

This Credit Agreement dated as of this 18 day of June, 2008 is made by Jay
Peak Hotel Suites LP referred to as "Debtor(s)”. Debtor(s) requests Raymond
James & Associates, Inc., ("Creditor”), grant credit to Jay Peak Hotel Suites LP
and in consideration of such credit Jay Peak Hotel Suites LP agrees with the
Creditor as follows:

1. “Credit” means financial accommodation of any kind.
“Indebtedness” is used in its broadest sense and includes all obligations of
Debtor(s), along or with others, incurred before or after the date of this
Agreement, voluntarily or involuntarily, due or not due, absolute, inchoate,
contingent, liquidated or unliquidated, and interest on each such obligation.

2. Either before or after revocation of this Agreement and in such
manner, on such terms, and for such times as it deems best and with or without
notice to Debtor(s), Creditor may alter, compromise, accelerate, extend, or
change the time or manner for the payment of any indebtedness, release or add
any one or more guarantors or endorsers, accept additional or substituted
security, or release or subordinate any security. No exercise or nonexercise by
Creditor of any right given it, and no change, impairment, or suspension of any
right or remedy of Creditor, shall in any way affect any of Debtor(s)'s obligations
under this Agreement or any security fumished by Debtor(s) or give Debtor(s)
any recourse against Creditor.

3. Debtor(s) unconditionally promises to pay to Creditor or its
order, in any coin or currency which at the time of payment is legal tender in the
United States, any and every item of indebtedness and to perform each
obligation of Debtor(s) when due including, but not limited to, any margin balance
or other indebtedness in account 54046365 & 54046370 of Debtor(s) with
Creditor. Debtor(s)'s liability under this agreement shall not exceed at any one
time the principal amount set above Debtor(s)’s signature to this Agreement,
interest on that amount, and the costs, attorneys’ fees, and other expenses
provided for in Paragraph 12 of this document. This limitation shall be applicable
only if the amount of limitation is set above Debtor(s)’s signature.

4, In additional to all liens and rights of setoff which Creditor may
have against any property of Debtor(s) or of Debtor(s)s pursuant to the Customer
Agreement Debtor(s) executed upon opening their accounts, Creditor shall have
a general lien on and a right of setoff against all Debtor(s)'s property now or
hereafter in the possession of or on deposit with Creditor including, but not
limited to, all securities in Debtor(s)'s accounts with Raymond James or any of its
affiliates, numbered 54046365 & 54046370. Each such lien or right of setoff
may be exercised with or without demand upon or notice to Debtor(s), shall EXHIBIT

PP

RJA-~Quiros-008186-
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continue in full force unless specifically waived or released by Creditor, in writing,
and shall not be deemed waived by any conduct or Creditor, by any failure to
exercise such right, or by any neglect or failure in so doing.

5. Creditor need not take any action against any other person,
firm, or corporation or resort to any security held by it at any time before
proceeding against Debtor(s) to satisfy Debtor(s)'s indebtedness.

6. Until all Debtor(s)'s indebtedness has been paid in full,
Debtor(s) shall be bound by the terms to this agreement.

7. Debtor(s) hereby represents to Creditor that Debtor(s)'s
accounts with Creditor, as identified in paragraph 4 of this Agreement, are free
and clear of liens, security interests, or encumbrances, and Debtor(s) will not
assign, sell, transfer, pledge, or grant a security interest in, encumber or
otherwise dispose of any part or all of the assets in the accounts identified in
paragraph 4, without the prior written consent of Creditor, except for the sale,
purchase, or exchange from time to time of assets in said accounts in the
ordinary course of business.

8. Debtor(s)'s liability shall continue notwithstanding the
incapacity, death, or disability of any party to this agreement. The failure by
Creditor to file or enforce a claim against the estate (either in administration,
bankruptcy, or other proceeding) of Debtor(s) or of any other or others shall not
affect Debtor(s)’s liability, nor shall Debtor(s) be released from liability if recovery
from Debtor(s), any other guarantor, or any other person, becomes barred by any
statute of limitations or is otherwise prevented. Debtor(s) waives and agrees not
to assert or take advantage of the defense of the statue of limitations in any
action under this Agreement or for the collection of any credit guaranteed by it.

9. All rights, powers, and remedies of Creditor under this
Agreement and under any other agreement now or at any time hereafter in force
between Creditor and Debtor(s) shall be cumulative and not altemative and shall
be in addition to all rights, powers, and remedies given to Creditor by law.

10. The rights of Creditor are cumulative and shall not be
exhausted by its exercise of any of its rights under this Agreement or otherwise
against Debtor(s) or by any number of successive actions until and unless alt
indebtedness has been paid or performed and each of Debtor(s)'s obligations
under this Agreement have been fully performed.

1. This Agreement shall remain in full force until and unless
Debtor(s) delivers to Creditor written notice revoking it as to indebtedness
incurred subsequent to such delivery. Such revocation shall not affect any of
Debtor(s)'s obligations under the Agreement with respect to indebtedness
incurred pursuant o the Agreement.

RJA-Quiros-008187 -
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Jun 19 2008 2:31PM GSI OF DADE COUNTY INC. 1(305)579-9083 p.1
08/19/2008 13:28 PAY 30552900486 RAYHONDJAMES " @004/004

: 12. Debtor(s) agrees to pay to Creditor without demand
reasonable attomsy’s fees and all costs and other expenses incurred by it in
collecting or comprotnising any mdebledness guarantead by this instrument or in
enforcing this Agreement. .

13. "Should any ene or more provisions of this Agreement be
determined to be illegal or unenforceab!e all other provisions nevertheless shall
remain effective.

14, This Agreement shall inure to the benefit or Creditor, its
successors and assigns, the assignsees of any credit advancead, and shall bind
Debtor(s)'s heirs, executors and administrators.

16 This Agreement supersedes all agreements previously made
between the parties relating to Its subject matter. There are no other .

understandings or agreements between them.

16. Al notices or other documents under this Agreement shall be
in wriling delivered personally or malled certified mail, postage prepaid, -
addressed {o the parties at their last known address.

- 17 This Agreement shall be construsd in accordance with the
laws of the State of Florida. The venue of any action hereunder shall be Pinellas

County, Florida.

Amount of Agreement, if limited. NIA dollars.

By:

] (4

RJA-Quiros-008188:
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CREDIT AGREEMENT

This Credit Agreement dated as of this 6 day of February, 2009 is made by
Jay Peak Hotel Suites LP referred to as “Debtor(s)’. Debtor(s) requests
Raymond James & Associates, Inc., (“Creditor”), grant credit to Jay Peak Hotel
Suites LP and in consideration of such credit Jay Peak Hotel Suites LP agrees
with the Creditor as follows:

1. “Credit” means financial accommodation of any kind.
“Indebtedness” is used in its broadest sense and includes all obligations of
Debtor(s), along or with others, incurred before or after the date of this
Agreement, voluntarily or involuntarily, due or not due, absolute, inchoate,
contingent, liquidated or unliquidated, and interest on each such obligation.

2. Either before or after revocation of this Agreement and in such
manner, on such terms, and for such times as it deems-best and with or without
notice to Debtor(s), Creditor may alter, compromise, accelerate, extend, or
change the time or manner for the payment of any indebtedness, release or add
any one or more guarantors or endorsers, accept additional or substituted
security, or release or subordinate any security. No exercise or nonexercise by
Creditor of any right given it, and no change, impairment, or suspension of any
right or remedy of Creditor, shall in any way affect any of Debtor(s) s obligations
under this Agreement or any security furnished by Debtor(s) or give Debtor(s)
any recourse against Creditor.

3. Debtor(s) unconditionally promises to pay to Creditor or its
order, in any coin or currency which at the time of payment is legal tender in the
United States, any and every item of indebtedness and to perform each
obligation of Debtor(s) when due including, but not limited to, any margin balance
or other indebtedness in account 60350726 of Debtor(s) with Creditor.
Debtor(s)'s liability under this agreement shall not exceed at any one time the
principal amount set above Debtor(s)'s signature to this Agreement, interest on
that amount, and the costs, attorneys' fees, and other expenses provided for in
Paragraph 12 of this document. This limitation shall be applicable only if the
amount of limitation is set above Debtor(s)'s signature.

4. In additional to all liens and rights of setoff which Creditor may
have against any property of Debtor(s) or of Debtor(s)s pursuant to the Customer
Agreement Debtor(s) executed upon opening their accounts, Creditor shall have
a general lien on and a right of setoff against all Debtor(s)'s property now or
hereafter in the possession of or on deposit with Creditor including, but not
limited to, all securities in Debtor(s)'s accounts with Raymond James or any of its
affiliates, numbered 54046365, 54046370 and 14294710. Each such lien or

right of setoff may be exercised with or without demand upon or notice to EXHIBIT

@

RJA-Quiros-008223.



Case 1:16-cv-21301-DPG Document 66-3 Entered on FLSD Docket 04/25/2016 Page 28 of 32

Debtor(s), shall continue in full force uniess specifically waived or released by
Creditor, in writing, and shall not be deemed waived by any conduct or Creditor,
by any failure to exercise such right, or by any neglect or failure in so doing.

5. Creditor need not take any action against any other person,
firm, or corporation or resort to any security held by it at any time before
proceeding against Debtor(s) to satisfy Debtor(s)'s indebtedness.

6. Until all Debtor(s)'s indebtedness has been paid in full,
Debtor(s) shall be bound by the terms to this agreement.

7. Debtor(s) hereby represents to Creditor that Debtor(s)’s
accounts with Creditor, as identified in paragraph 4 of this Agreement, are free
and clear of liens, security interests, or encumbrances, and Debtor(s) will not
assign, sell, transfer, piedge, or grant a security interest in, encumber or
otherwise dispose of any part or all of the assets in the accounts identified in
paragraph 4, without the prior written consent of Creditor, except for the sale,
purchase, or exchange from time to time of assets in said accounts in the
ordinary course of business.

8. Debtor(s)'s liability shall continue notwithstanding the
incapacity, death, or disability of any party to this agreement. The failure by
Creditor to file or enforce a claim against the estate (either in administration,
bankruptcy, or other proceeding) of Debtor(s) or of any other or others shall not
affect Debtor(s)'s liability, nor shall Debtor(s) be released from liability if recovery
from Debtor(s), any other guarantor, or any other person, becomes barred by any
statute of limitations or is otherwise prevented. Debtor(s) waives and agrees not
to assert or take advantage of the defense of the statue of limitations in any
action under this Agreement or for the collection of any credit guaranteed by it.

9. All rights, powers, and remedies of Creditor under this
Agreement and under any other agreement now or at any time hereafter in force
between Creditor and Debtor(s) shall be cumulative and not alternative and shall
be in addition to all rights, powers, and remedies given to Creditor by law.

10. The rights of Creditor are cumulative and shall not be
exhausted by its exercise of any of its rights under this Agreement or otherwise
against Debtor(s) or by any number of successive actions until and unless all
indebtedness has been paid or performed and each of Debtor(s)’s obligations
under this Agreement have been fully performed.

11. This Agreement shall remain in full force until and unless
Debtor(s) delivers to Creditor written notice revoking it as to indebtedness
incurred subsequent to such delivery. Such revocation shall not affect any of
Debtor(s)'s obligations under the Agreement with respect to indebtedness
incurred pursuant to the Agreement.

RJA-Quiros-008224.
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12. Debtor(s) agrees to pay to Creditor without demand
reasonable attorney's fees and all costs and other expenses incurred by it in
collecting or compromising any indebtedness guaranteed by this instrument or in
enforcing this Agreement.

13. Should any one or more provisions of this Agreement be
determined to be illegal or unenforceable, all other provisions nevertheless shall
remain effective.

14. This Agreement shall inure to the benefit or Creditor, its
successors and assigns, the assignees of any credit advanced, and shall bind
Debtor(s)'s heirs, executors and administrators.

15. This Agreement supersedes all agreements previously made
between the parties relating to its subject matter. There are no other
understandings or agreements between them.

16. All notices or other documents under this Agreement shall be
in writing delivered personally or mailed certified mail, postage prepaid,
addressed to the parties at their last known address.

17. This Agreement shall be construed in accordance with the
laws of the State of Florida. The venue of any action hereunder shall be Pinellas
County, Florida.

Amount of Agreement, if limited: ’ N/A dollars.

By:

Ariel I/Q Y S

RIA-Quiros-008225- -
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CREDIT AGREEMENT

This Credit Agreement dated as of this 28 day of February, 2012 is made by
Jay Peak Inc. referred to as "Debtor(s)". Debtor(s) requests Raymond James &

Associates, Inc., (“Creditor”), grant credit to Jay Peak Inc. and in consideration of
such credit Jay Peak Inc. agrees with the Creditor as follows:

1. “Credit” means financial accommodation of any kind.
“Indebtedness” is used in its broadest sense and includes all obligations of
Debtor(s), along or with others, incurred before or after the date of this
Agreement, voluntarily or involuntarily, due or not due, absolute, inchoate,
contingent, liquidated or unliquidated, and interest on each such obligation.

2. Either before or after revocation of this Agreement and in such
manner, on such terms, and for such times as it deems best and with or without
notice to Debtor(s), Creditor may alter, compromise, accelerate, extend, or
change the time or manner for the payment of any indebtedness, release or add
any one or more guarantors or endorsers, accept additional or substituted
security, or release or subordinate any security. No exercise or nonexercise by
Creditor of any right given it, and no change, impairment, or suspension of any
right or remedy of Creditor, shall in any way affect any of Debtor(s)’s obligations
under this Agreement or any security furnished by Debtor(s) or give Debtor(s)
any recourse against Creditor.

3.  Debtor(s) unconditionally promises to pay to Creditor or its
order, in any coin or currency which at the time of payment Is legal tender in the
United States, any and every item of indebtedness and to perform each
obligation of Debtor(s) when due including, but not limited to, any margin balance
or other indebtedness in account 28102589 of Debtor(s) with Creditor.
Debtor(s)'s liability under this agreement shall not exceed at any one time the
principal amount set above Debtor(s)'s signature to this Agreement, interest on
that amount, and the costs, attomeys' fees, and other expenses provided for in
Paragraph 12 of this document. This limitation shall be applicable only if the
amount of limitation is set above Debtor(s)’s signature.

4. In additional to all liens and rights of setoff which Creditor may
have against any property of Debtor(s) or of Debtor(s)s pursuant to the Customer
Agreement Debtor(s) executed upon opening their accounts, Creditor shall have
a general lien on and a right of setoff against all Debtor(s)’s property now or
hereafter in the possession of or on depaosit with Creditor including, but not
limited to, all securities in Debtor(s)’s accounts with Raymond James or any of its
affiliates, numbered 54071581 and 54073066 . Each such lien or right of setoff
may be exercised with or without demand upon or notice to Debtor(s), shall
continue In full force unless specifically waived or released by Creditor, in writing,

EXHIBIT
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and shall not be deemed waived by any conduct or Creditor, by any failure to
exercise such right, or by any neglect or failure in so doing.

8. Creditor need not take any action against any other person,
firm, or corporation or resort to any security held by it at any time before
proceeding against Debtor(s) to satisfy Debtor(s)'s indebtedness.

6. Until all Debtor(s)'s indebtedness has been paid in full,
Debtor(s) shall be bound by the terms to this agreement.

7. Debtor(s) hereby represents to Creditor that Debtor(s)'s
accounts with Creditor, as identified in paragraph 4 of this Agreement, are free
and clear of liens, security interests, or encumbrances, and Debtor(s) will not
assign, sell, transfer, pledge, or grant a security interest in, encumber or
otherwise dispose of any part or all of the assets in the accounts identified in
paragraph 4, without the prior written consent of Creditor, except for the sale,
purchase, or exchange from time to time of assets in said accounts in the
ordinary course of business.

8. Debtor(s)'s liability shall continue notwithstanding the
incapacity, death, or disability of any party to this agreement. The failure by
Creditor to file or enforce a claim against the estate (either in administration,
bankruptcy, or other proceeding) of Debtor(s) or of any other or others shall not
affect Debtor(s)'s liability, nor shall Debtor(s) be released from liability if recovery
from Debtor(s), any other guarantor, or any other person, becomes barred by any
statute of limitations or is otherwise prevented. Debtor(s) waives and agrees not
to assert or take advantage of the defense of the statue of limitations in any
action under this Agreement or for the collection of any credit guaranteed by it.

9. All rights, powers, and remedies of Creditor under this
Agreement and under any other agreement now or at any time hereafter in force
between Creditor and Debtor(s) shall be cumulative and not altemative and shall
be in addition to all rights, powers, and remedies given to Creditor by law.

10. The rights of Creditor are cumulative and shall not be
exhausted by its exercise of any of its rights under this Agreement or otherwise
against Debtor(s) or by any number of successive actions until and unless all
indebtedness has been paid or performed and each of Debtor(s)’s obligations
under this Agreement have been fully performed.

11. This Agreement shall remain in full force until and unless
Debtor(s) delivers to Creditor written notice revoking it as to indebtedness
incurred subsequent to such delivery. Such revocation shall not affect any of
Debtor(s)’s obligations under the Agreement with respect to indebtedness
incurred pursuant to the Agreement.

RJA-Quiros-008117
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12. Debtor(s) agrees to pay to Creditor without demand
reasonable attomey's fees and all costs and other expenses incurred by it in
collecting or compromising any indebtedness guaranteed by this instrument or in
enforcing this Agreement.

13, Should any one or more provisions cf this Agreement be
determined to be illegal or unenforceable, all other provisions nevertheless shall

remain effective.

14. This Agreement shall inure to the benefit or Creditor, its
successors and assigns, the assignees of any credit advanced, and shall bind
Debtor(s)'s heirs, executors and administrators.

15. This Agreement supersedes all agreements previously made
between the parties relating to its subject matter. There are no other '
understandings or agreements between them.

16. All notices or other documents under this Agreement shall be
in writing delivered personally or mailed certified mail, postage prepaid,
addressed to the parties at their last known address.

17. This Agreement shall be construed in accordance with the
laws of the State of Florida. The venue of any action hereunder shall be Pinellas

County, Florida.

Amount of Agreement, if limited: N/A_ dollars.

Ane! Quiros - / Q.Resorts Inc.
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This Credit Agreement dated as of this 5 day of August, 2013 is made by
Jay Peak Inc. referred to as “Debtor(s)°. Debtor(s) requests Raymond James &
Associates, Inc., (“Creditor”), grant credit to Jay Peak Inc. and in consideration of
such credit Jay Peak Inc. agrees with the Creditor as follows:

1. “Credit” means financial accommadation of any kind.
“Indebtedness” is used in its broadest sense and includes all obligations of
Debtor(s), along or with others, incurred before or after the date of this
Agreement, voluntarily or involuntarily, due or not due, absolute, inchoate,

. contingent, liquidated or unliguidated, and interest on each such obligation.

2. Either before or after revocation of this Agreement and in such
manner, on such terms, and for such times as it deems best and with or without
notice to Dabtor(s), Creditor may alter, compromise, accelerate, extend, or
change the time or manner for the payment of any indebtedness, release or add
any one or more guarantors or endorsers, accept additional or substituted
security, or release or subordinate any security. No exercise or nonexercise by
Creditor of any right given it, and no change, impairment, or suspension of any
right or remedy of Creditor, shall in any way affect any of Debtor(s)'s obligations
under this Agreement or any security furnished by Debtor(s) or give Debtor(s)
any recourse against Credilor.

3. Debtor(s) unconditionally promises to pay to Creditor or its
order, in any coin or currency which at the fime of payment is legal tender in the
United States, any and every item of indebledness and to perfarm each
obligation of Debtor(s) when due including, but not limited to, any margin balancs
or other indebtedness in account 28102589 of Debtor(s) with Creditor.
Debtor(s)'s liability under this agreement shall not exceed at any one time the
principal amount set above Deblor(s)’s signature to this Agresment, interest on
that amount, and the costs, altomeys' fees, and other expenses provided for in
Paragraph 12 of this document. This limitation shall be applicable only if the
amount of limitation is set above Debtor(s)'s signature.

4. In additional fo all liens and rights of setoff which Creditor may
have against any property of Debtor(s) or of Debtor(s)s pursuant to the Customer
Agreement Debtor(s) executed upon apening their accounts, Creditor shall have
a general lien on and a right of setoff against all Debtor(s)'s property now or
hereafter in the possession of or on deposit with Creditor including, but not
limited to, all secusities in Debtor(s)’s accounts with Raymond James or any of its
affiliates, numbered 54071581, 54128224, 54073066, 15811174, and
14294772 . Each such lien or right of setoff may be exercised with or without
demand upon or notice to Debtor(s), shall continue in full force unless specificaily

EXHIBIT
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waived or released by Creditor, in writing, and shall not be deemed waived by
any conduct or Creditor, by any failure to exercise such right, or by any neglect or
failure in so doing.

5. Creditor need not take any action against any other person,
firm, or corporation or resort to any security held by it at any time before
proceeding against Debtor(s) to satisfy Debtor(s)'s indebtedness.

8. Until all Debtor(s)'s indebtedness has been paid in full,
Debtor(s) shall be bound by the terms to this agreement.

7. Debtor(s) hereby represents to Creditor that Debtor(s)’s
accounts with Creditor, as identified in paragraph 4 of this Agreement, are free
and clear of liens, security interests, or encumbrances, and Debtor(s) will not
assign, sell, transfer, pledge, or grant a security interest in, encumber or
otherwise dispose of any part or all of the assets in the accounts identified in
paragraph 4, without the prior writien consent of Creditor, except for the sale,
purchase, or exchange from time fo time of assets in said accounts in the
ordinary course of business.

8. Debtor(s)’s liability shall continue notwithstanding the
incapacity, death, or disability of any party to this agreement. The failure by
Creditor to file or enforce a claim against the estate (either in administration,
bankruptey, or other proceeding) of Debtor(s) or of any other or others shall not
affect Debtor(s)’s liability, nor shall Debtor(s) be released from liability if recovery
from Debtor(s), any other guarantor, or any other person, becomes barred by any
statute of limitations or Is otherwise pravented. Debtor(s) waives and agrees not
to assert or take advantage of the defense of the statue of limitations in any
action under this Agreement or for the collection of any credit guaranteed by it.

8. All rights, powers, and remedies of Creditor under this
Agreement and under any other agreement now or at any time hereatter in force
between Creditor and Debtor(s) shall be cumulative and not alternative and shall
be in addition to all rights, powers, and remedies given to Creditor by law.

10. The rights of Creditor are cumulative and shall not be
exhausted by its exercise of any of its rights under this Agreement or otherwise
against Debtor(s) or by any number of successive actions until and unless all
indebtedness has been paid or performed and each of Debtor(s)’s obligations
under this Agreement have been fully performed.

11. This Agreement shall remain in full force until and unless
Debtor(s) delivers to Creditor written notice revoking it as to indebtedness
incurred subsequent to such delivery. Such revocation shall not affect any of
Debtor(s)'s obligations under the Agreement with respect {o indebtedness
Incumred pursuant to the Agreement.

RIA-Quiros-009524
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12. Debtor(s) agrees to pay to Creditor without demand
reasonable attorney’s fees and all costs and other expenses incurred by it n
collecting or compromising any indebtedness guaranteed by this instrument or in
enforcing this Agreement.

13. Should any one or more provisions of this Agreement be
determined to be illegal or unenforceable, ail other provisions nevertheless shall
remain effective.

14. This Agreement shall inure to the benefit or Creditor, its
successors and assigns, the assignees of any credit advanced, and shall bind
Debtor(s)'s heirs, executors and administrators. .

15. This Agreement supersedes all agreements previously made
between the parties relating to its subject matter. There are no other
understandings or agreements between them.

16. All notices or other documents under this Agreement shall be
in writing delivered personally or mailed certified mail, postage prepaid, .
addressed to the parties at thelr last known address.

17. This Agreement shall be construed in accordance with the
laws of the State of Florida. The venue of any action hereunder shall be Pinellas
County, Florida.

Amount of Agreement, If limited: N/A dollars.
Jay Peak Inc,

By:

Adel | W ’Resorts Inc.
Parent any of Jay Peak Inc.

RJA-Quiros-009525
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BmkUn nlv, N . - ) ICER 1" 1 s' : C%Rmmmmw&ﬁm
i . —_of __Signature Cards of Sranatare verfied b

m,ocsrgmms AccountNuintier (o bf complétad only. ﬂamsmmmcam ]
Reagired ummse’a!ororrmmn:sze meinew "

Aquemem R ’

All sugoaiures below are for: ell accaunts openeé pursuanl toithe: Cllem Relat{onsmp Aqreemem applitation bearlng the Account Title
specmed below, unless otherwuse ‘noted by-th 'msertwn of ‘an account number ih the “iBank Use Only" sction dtiove. Thé ingertidn of.
an accounrnumber fimits the authcnhes of:this S;qr.ature Card-to the account ‘spec ‘Fied only.

Aceount Title (iter Acccunt Title axdctiy a5 dpears n Section 2)

oy Peak Blomedical RasearchPatc LP_____. -
Toxejaitobe:soh Do * 57 et Dob & Mary Doe” or -Eilale of Marv o)

Appllcant (Prlmarv) .
Slanen -
: / !
Print Nare:.Adel " Cuirns_ - _ gqnm,m » [ , A
D'ate ..__...ﬂfﬂ/ 5'/@2 22
Co-Applicant. (Secondary)s C ;
Slqnerz ‘ o i :
: !
Print Name: _ - - signature: B i
. .Oale: .
S [ . o !
Stgner 3 .
Print Name:.— — signature: 2
Date:
Signer-4 )
Print Namie: . - Slqdatufe:’ :
Date;
) 8‘90“5
; Janeﬂncek
L Hioe Prosigant
Peint Name:. A - flgpetiae
201S. Biscgl{"”
- suite
. . - Mna mi . r—
: — : iaiuv1927 . . . I
;?n,:uonly tcheckibat.g?m RS
ployment Verified hone Verified: ldenmncahon./Referenteswalved DEneck Waived/- Overrldden DAG&PSOverrldden_ﬂ-:_.
CHECK PADCESSING FILE = I U :'
*Agent{s) appointed under a power of aftorney, if anyhmosf ann lhiss:qnature card below the Appifcamt aid. CoApplicanrsl atlres. :: .
epuemiRoNPe. ' PN
SIGHATURE CARD-PATE 10F 1 @'
[ S

ety FEGZIITHA (Rev. '115) : S . : APPLECATION-PAGE 28 TF 30

. H . Y
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Private Bank | CI
BUSINESS DEPOSIT ACCO

SRR S T T e e O T

Purpose of Account Goperating D Savings O Peyron 0 fnvestment : O Petty Cash ' O Other

{Select il that appiy) o : E_—

Product (Selec! One) [ Checking Qunterest thecking  DSavings . O Money Market O Certificate of Deposit (D)
Praduct Type OC2, Proguct Iype €09, Produci Tvpe 801 Produtt TypoOlt, Sec"ForBank Use Ordy”

o G/ Type 42 O/t type 43 GA Type'S2 . - GATypeda

tntended Ouncerd2soo0” @ $250,000-5560,000 Soirceof iniat * O Check from Existing Bank .

Balance. O $25,000-550,000 1 $500,000-51million Dépasit - .. DCitivark Account £ Wire Trom Existing Bank -

(Select One)  [1550,000-5250,000 [ Greater than Stmitfion . | (Seléctay that apply) ) Oiper ___ '- :

CITIBANK BANKING CARDS
‘Pleaso’be sure to read the Instructions detore complating, an

ire . and speak with your Private Bank representative regarding the use of Cltibank
Banking Cerds.for business-accounts (Qﬂ)b;nk.hanklgc:cqwr:hpy«nnt be lssua‘d_!arfr’ust:@r Estate Titles).

O tauthortze Citibank to fink the accounts openiéd pursuant to this Agpiication {whré permissible) o

Piease check one: . o ow . ’
O ) authorize Gitibank to link the accounts opénetl:pursuant dothis Application (where permissibie) to my existing Chibank Banking Card.

Name P cuifua_’mfnﬂanki‘no Cards: 1
Name L Cifibank Banking Card# . !
D1 authorize Citibank to{§sue new Citibank Banking Cards far.all Signets fisted. !
Name Gitibank-Banking Cardi

Title- g ;
Name _ — Citibank BankingCardst

Stateriients Existing account holders: Link the'statesent(s) for the étcfoum'(é)uuéned’puisu;nt to this Apalication to my existing banking statement

(where permissible), : : . ;
O Yes, existing account number: : '
O No . L 3 S '
ACCOUNT ACTIVITY-Seléct Yésor No for eactvguéstion. L ;
WRl you provida check cashing seryices {i.e, olfer cash hack from checks you receive), money transmission services or sefl finariclal. OYes BNa !
instruments such as money. orders ot traveters cheers?™ : i
Wil) you send or receive wires to/from counfries culside of the United States? OvYes ®No: G
Will you deposit or withdraw more than Islzo,ogo in cash. travelers’ checks or ingney drders gack month?’ Ovyes ANo #

Wil you hotd or transact any funds in this account that betony to one or more-of your.qustomers:ang are fiot part of your business' OYes BNo
operating funds? (e.g., Will any funds be hetd as an investmert for a client, or used 1o settle funds similar to an Investrment service
or trust arrangement?) o )

Cti Prvale Bank it a business of Catigraup inc: ["CIigroup?, whizh provides is céends acess 108 broad arriy of préducts and rvices aqaisable
Uvough pank s nan-banx atfilgles of CWigroun Mot 8 products and;icivices are pidvided by ut‘lil}mug of re vaiizolg ol il Incytions .
D0 BTN AL MemberTOIG. CiBGsiness: ClribanR eng i vant ave Doafls dro tagislierba‘sarvich men of Ciigroiss inc.

F05561 (L1, 02hai R L .

Page2oly
GRE I5600 Gads

ORI
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)

Private Bank ) - Cl
BUSINESS DEPOSIT ACCOUNT APPLICATION

ACCOUNT AGREEMENT AND AUTHORIZATION (TO BE COMPLETED BY CUSTOMER ONLY)
By signing below, | acknowledge and agree both individuatly, as applicabe, and an behalf of thie businese itentifiedin this apphicatioi (the"Business™: i) to

be biound by any agreement governing any- account 3nd seivice for which | am applying (or within Includiig (he teres:and conditions of the CitiBusinesse
Crient Manual and Schedule of fees ang Charges; {2) Citibank may-ablain credit reports and make other inquiries It ddems approgriate.about fioth the
Business and me individually; (3) any signer identified within tnis application may open additienal acéounts and enter inta contracts for bankirig services
on behall i, the Business; (4) and if | am a plan sponsor and/or iary : : o the Employee Ritireinent tncome Securfy Act of
1974 ("ERISA"), by opening an account covered in this g 2) Disclosur g;

avallable to me reasonadly ip advance of my decision; to’ Tiade-an ifid ! p
compensilion are reasonable ] " ‘Cltibank updating or changing the Disclosure Document by
posting updated documents and/ar notices at hrtp://dticomﬂnve‘stwinfo/&dvisarynmacy/408&2¢1sdbsﬁx?v_eahtmf ‘arid.that | am yesponsible far checking the-
webstte perlodicatly for such. ipdates, ST T G o

TAX CERTIFICATION - ADDITIONAL DOCUMENTATION REQUIRED TO AVOID TAX WITHHOLDING
! reguirements of the internal Revenise Code, | uniferstand that my businoss must supply Citibank with apr
2riification torm to'esiabiish U.S. Peison-orion-(1.5. Person status for U.S. taxinformation reporting purposes. To coply reme
my businéss wijl providz an executed IRS Form W-9 or Ferm W-8, asappropriate. If a valldly exacuted IRS Farm W-9 ¢ Form W-8 Is nat provided, | .
understand that Citibank will Impfement backup withholding on i .earn my.busindss.accoint(s) iihmel;latglyqponacwuﬁ('oﬁenlnq. Such |
batkupwiththolding wilt continive to apply until the appropriate x certifjcalivn form Is provided. if this gtcurs, l.uriderstand that
Citibank may fiot be able to refund the withhetd taxes, D g Fo

Forms W+9 and W-8 and associated instiuctions can be obtained on the IS Farms arig Publlcations website, tne link for which is;

http:ffwwilrs.gov/Forms-&-Pubs

X
Prinl Firét and Last Name i ‘Suthorizes Sl
P‘ml ) ‘ I . .
Business Title (Capacity Actini In} . bate
Print Firsk and.LastNams Aiithorized Signajure
Business Tille (Capacily Acting In) . Daté .

RN

ERE R — .,. G ot —
,,E!!*gﬁim.;‘ .ﬁogw 2 g’” fadds "'\"-j;'_ - s
Account Number____~ : —_— ,

Effective Date N - BranchNo, :_ §tatemznt Sort ExpenseCotie
Preparey By _ M V __ Phone ok %Code

Approvels
A.utflor}z.ed-.sluhaturé A »
For CDs: Effective W Rete- ' ; .
Term: 07 Day- TrfoBas, G50 59 014 Day ~ Prodicl Trpe 848,651 59 D1 mﬂh;-w e 50,01 62
012 Month - prodizet

Date

asiGA 62 O'3Momh ~Product Tipe 852,062 C16 Month - Product Type 054,61 £3.
01 Year - procuct 3 6/ 65 .2 Year - Product Tipe@Sa (L65 013 Year - Pioduci. Type 856, G/i 65
0 Varisble Term ~ i Type 958 6/ 65
Menihly Intetest: D Retaln ih €D . CHissué Cashier's Check 0 Crealt Accourit
AR ‘
DNew Entittement Group # Pr 2 Ext
D Existing ____ i Relationship Officer ) , Ext . pacak
‘ ' DS I vice : '
ocrate Banker
z&%' Biscayne Bivd
€2 Prvety Bank I a business, of Cigroap tnc. UCitigroup . which pravioes its caents acce1s 103 bioav irtay of Odutts snd sanices vraveoke wiami, FL 83131 -
Wnoigh bk 300 nterDank aifilales of Citigroun. Kot 24 prasuets dnd iervices are provized 3y a0l 1fisiates.at are avad 8l 3l patiens, - ] 3553421227 :

© 2014 Gtianh, NAL Wember POIC, CliBusinzss, Clidank 283 Cli witfeArc.Oztiomare TeQReRa o msiiot Ciglous ke, - )
MSEBYEN. ‘Gaps) oo ] o Page dote

o5 M50 0and

T A SR
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}
; 7

Please print requested Information and sign the two cards within the box. Sign with biue or black Ink only.
PBG302A (Rev. Y1)

Citi Private Bank
citi
o . . :
CitiBusiness’ AccounT SIGNATURE cARD Card__at__
Titte of Actount jay Canstruction Management, inc.
L
Actount Humbers - Kimber of Authorized Signets 9
(ecocat Kamd <
;dyor | Humber.of Skgnalures Required ’
%«a‘. e PRRhATe 101507
- {Eumnse Loge: 40

e Stockhuider, Secretary, general parine, meciber o REnage, 45 appropriale)
that the signatures appearing on this card are uthentic.

[T AL President : .f.?-Zog'/
palurg - Tille . Date
N T LY T
Tite President. Phoe” 305-579-9082
,| 4™ AliA Yoris Socil Security MW
Tie Authorized Signer Phone:305-579-9
Neme Social Security No.
3 Tille le
Kame Socia! Security No.
4 [T Phone
Social Seturity Ro.
Phooe
~[Socil Security o,
Phone
v Sociai Securtly No.
Phone

the chrresponding name and number fisted above

‘ORIGIHAL-ACCOUNT OPENING

3
s
i
:
i
'
i
i
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| ¢

i . Please print requested informaticn and sign.the two cards within the box. Sign with blue or biack ink only. ;
. 2B63C2-A (Rev. ¥1) !
Citi Private Bank ;
citi
oy , s i
CitiBusiness’ AccouNT SIGNATURE CARD Cartt ol __ i
Title of Actount, Jay Construction Management, Inc.
TaxpaerD s ' ' " [oate Opened ‘
Account Numbers tiumber of Authorized Signers o '

(Account Kumbers

President - S 72204
Sigristus€ ' y / Title ] ) " e
(Leme Arel 1. Qui , socalseaiy o GRS oot
Tile presigent [T pm——
o 8™ Ali A. Yoris mmﬁww
Tt Authorized Signer Phite SRRSO
Hame - . Socil Secarity Ko
3 Thle Phone
Name ' Social Securky No.
4 Tie T—.
Name- . Social Security No.
® e o
| Social Security Mo,
Phone
Social Security No.
Phane

the carrespending name and number listed above

ery Jane DBCOX
Mvge President
Associate Banker
201 S. Biscayne Bivd

- SogRantr——————
thigmt. £t 33131
305.34/.

Stamp

ORIGINAL-CHECK PROCESSING



V

Please print requested.informatlon and sign the two-cards within the box. Sign'with biue or bldck ink only.
FBG324 fRev ¥

Citi Private Bank

citi

CmBusmess ACCOUNT SIGNATURE GARD cafd_‘tfi‘afu;f

illeof Actount” ) Construetion | Management, lnc o ’
mmmb#“l L |Pdletiened 03704/ 20TS
Account bumbess | e |Yumberol Authorized Sigrars. 2

presoniial ;Numbenfﬁgna!urcsRequfnd1
a:mmmm
card only. K A

mwﬁz‘w
W

g ?W‘%?m%'mmfmwmbwmmwmpmmw
e mumrmvnmmmmmmnuc.

Hame
, Ah_u.a/ues .
| Prasidant o
Home | ucia Katia Perez.

Tae Authonzed Signer -

N ST S
y Tele o | Phone

| Hame : - - [Social Sedenity No;
N ' T

e — [
'sJiné — , E' Y -
: . | SbearSeciriy N,

| Satiel Secuitty.No:

B T TRt TR
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i

x Py
Private Bank C' tl

BUSINESS DEPOSIT ACCOUNT APPLICAT!ON

?urpose of Account DOperattng DSavinqs DPavroll Dl‘nvestmem : DP‘ett‘\--c,a;_h 0 Other’

(Sefecl.afithat apply) . .

Product (Serscl One)  DChetking O Interest Checking Q Savmqs ; o Moniy Markat [n] Certihcale of Deposnl (€D)
Product Type 002, Product Type 009, Product Type 50N, Product Type 01 See “Far Bank Use orty
G Mype A2 G/L Type 43 Gl TypeS2. .. GALTypedd

tntended O Under 325,000 0 $250,000-$500,000 © | séurce of Initial @ Check Irotv Existing B2nk

Balance  (1525,000-$50,000 0 $500,000-51 million
(Select One) . 0'$50,000-5250,000 O Greater than $1 milion

CITIBANK BANKING CARDS

‘Please bo sure to. read he' ?nsm:ctlons belore cempmlnq, and speak with your Private Bank repmsem‘mve nqmﬂna the use.of Citivank
Bnnklnq cards fof business accotnts {CMbdni Bcnklnq Cards maynot'be Issued for Trust.or Estate rmm

-Deposit | 0 Citibani. Agcoumt O wneYrom Ex:shnq Bank
(Select all thatappty). O Otitey

[ R% authonze Citlbank tolink the aczounts apened pmsuam to this; ‘Application (Whene permssible) to:

‘Please check one:
Q 1 authorize Citibank to link the atcounts opened buk_.'guani toulitis Application (where permissibie) lo my existing Citibank Banking Cars:

PR S,

Name - - Chibank Bar’iktng Carc$
Name : : cmbank Banking Carof .
o | authorize ctubank o :ssue new. Citibank’ eankinq Cards for all Sighiers Usted.
Name I ~ Citibank Bariking Card#t
Title
Name i : Citibank Barking Cardit
Tite s .
Statements Existing account ho!ders Unk the statemem(,s) far the accountls) opened rsursuant ta this Application to my emtmg banking statement
(where permissible). -
D VYes, existing account number:
O No
ACCDUNT AC‘nVITY—SeIect Yes or No-for each question. ] . ]
' LA ot mmﬁ trom chacks You recewa). mioney fransmission services e seflfinanclal ~ Dives No°
&i'xrtrawélers tHatks? Lo R

tﬁe Urited Stales? ) OYes gYNo.
'v!han SIED.OOO iCash, (rauelors’ checks of money arders each manth? Des §No

any faids i this ac‘oun{ that belong 1o one of mare of your Customers and are not part of yoiit Fbusiness  OlYes (KMo
Rk 35 iy sgtg;t.or used' toserhe funds stmnar o anrivestment service °

i Pravite Btk t3.a business ot SiHgroup | !rc (*Cingrovp™. which provides ns lients sccess lo 1] bfwd Jrnym wodutls ano semm ava\!em

Uvough bink and fon-tmh dﬂﬁ!nni Citigroua, Vol a9 products sod Sorvicns NafRiiates oagre:

Q04 tﬂm NA_ biember O'DK: ﬂ?ﬂushqu Citidank and Catt with Are Des cnm regaiened tervkomm ntc:imm ing. .

105561 (E(1.04/18) . Pag2dia
9583 wISS00 Oens
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) 7~~~ 9
Private Bank : " Cl tl
BUSINESS DEPOSIT ACCOUNT APPLICATION
f ACCOUNT AGREEMENT AND AUTHORIZATION (TO BE COMPLETED BY CUSTOMER ONLY) :
By signing below, | acknowigdge and agree hoth individually; as appliesblé, and on behalf of ihe busingss dentified in this.agplication {the “Business™: Mo

‘ be bound by sny-agreement governing any account and sérvice for which i am applying for witnin Inchuding the tefms antt conditions of the CltiBusiness®:
' Glient Manual and Schedule of fees and Charges; (2) Citlbank ‘may oblgin credit raports and make- othes inquiries It deemis appropriate about both the

Business and me {hdividually; (3)-any sigher identified within this applicalion may open-additional accounts. and enter Into contracls for banking services
on behalf of the Business: (4) and if { am a plan Sponsor.andfor plan fiduclary and the plan Is-subject to the. Employee Retirement Income Security Act of

1974 C"ERISA"), by opening an account covered In this appiication, | have reviewed the GitiBusiness ERISA‘Section-408(bX2) Disclosure Document made:

avallable to me reasanabiy In advarice of my decision to open the atcount and thf aftdrmy.revieiy, | miade an Indepenttent gacision that the fees and.ether
compensation a ¢ ! ibank. " Cit f e
posting.updated documenits and/or notices atblfpfki?icomﬁhve&twﬁt&/advisuyprivbcy(doaozw“sdﬁwreshlmlan'dxtnat»I amresponsinle for checking the
website perfodicatly tor such updates. SR : .

Te reasonable for the services beirig provided by Citibank. 4 further consent o Citibank updatirig-or changing the Disclosure Document by

AX CERTIFICATION ~ ADDITIONAL DOCUH

tificat ) est \ aporting purposes, Yo comply with such reduirement;
my business will provide an executed IRS Form W X lly-executed IRS Formi W-9 or Form W-8 IS not.provided, |
understand that Citibank wihi implement backup withhlding on interest earned 6h my business-actount(s) immediately upon acountopening, Sisch

backup withholding will cantinue (o dpply untiithe appwpﬁbfé»%ﬂ«ly;e;gcutbd taxcertification fermis provided:; {f this occurs, | understand that
Citibank may not bie able to refund the withheld taxes, ‘ ’ - ' ’

on statusfor 1.5 tax dntormation
-9 or Form W-8,:as 3pprapriate, Ifa valldly:

Forms.W-9 and W-8 and associated insiructlons caribe bbtained on' theiRS Forms and ﬁyb!icetioas website, the link for which is:

o

http://www.lrs.qovlforms-&:."ubs L - /\ 7

o X

Print First and Last Name: sxmee - - AUTOTE Q'S\dﬂatﬂ e / .
Presidgiy i D345 1
Business Title (Capacity Atting.iny Date j
. X
Peint First and Last Name Authorized Signature ';;
Business Titie (Capacity Acting in) " Date A
: i
BANKUSEONLY: . -7 7 Sl Dt e
Account Numbar __ N : _ S et ;
Effective Date, Brand P swn Expense Code I O '
Prepared By Phon . ALY L& Giicercode :
Approvals - S . , ‘ x A ( ,' '
Authorized Signaturé - Date 9 % (LO 6
For COs; - Effective | - Rate o o
Term:  D37.Day ~ Progict Tidedy * D14 Bay ~ Produtt Type 848, G6L 59 0 FMorith — Froguet Type 850 G 62
02 Month - frodet TypeXs " D 3Monchi - Froduct Type 852 G 62 0 & Month - Product Typs 654 G 63
&1 Year - Pridue D2 Yeor - procuct e @59 65 . 013 Year ~ Procuct Type 858 67 65
O Variable Tetm = Prog pe B58: G 65 ’
Monltlyinlerest. O fétahmcD O lssue Cashler'sCheck  CTCredt Accpunt '
R . ‘ 5 . . . :
’ X - .
New , Entillement Groun# Private Bankgr, Lo/ = 5 ap\.r\o’ZA—-— Ext. .
DExisting ____ Relalionship Officer ____ .~ . Ext.
’ Jane DACHR s
“:,Eze Rresident O
N ‘a1e Banker
Cilt Prevale Bank is & bumness of Cligroup e, £Tiligroup™) whichh £rbvides is cirents access to & broad aresy.of products eod sevices avptz@P Sé wfé 3 ‘1&0 )
AD0uGh Dant. a0 ROMDIN affiiazed & Citigrasp. ol Siigrooucls ang serdeay diprovictad boy 30, 451100108 Sr-ge Svalabieat ol todationsy oo FL 331 F 1 A T
TOH CARIE! WAL, Membaf TG CinBUsHness. Cidsnk AIQHT Wi AsC Design ace sogistered servize mafhs of Difigrous i, “?0"3'547 1257 e aotd :

105564 (EN. 0474)
B G580 195600 VM ..
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e
1 .
' R Please print reguested information and sign the two cards within the box. Sign with tfue or black ink only.
: PBGI0Z4 (Rev. 301)
Citi Private Bank
VR
citi
CitiBusiness’ AccounT SIGNATURE cARD Gt __otn__

[Tk of kccounl @ Resorts, Inc.
E T

Account Humbers Number of Authorized Signers o
{Aecount Numbers
stoatd only be

Homber-of Signatures-Reduired: !

Eapense Cade 104, 2
older, secretiry, genéral pariner, member of manager, 33 appropriale)
be'slgnatures appesring on Lhis card dra-authentic.

President (f7 12071 é
Stgnalue: e Title Pate
3 tem\iiet Quiros o smww
Tlle prasident Phone 305-579-8082
Hamé Al A Yoris B . Soﬁaliﬁtﬁliﬁﬂn-_’ﬂé
* [T Authorized Signer Prane 305-579-9082
Name Social Security Ho,
3 Title Phone
Nama Social Security No.
i hone
Name Secial Secusity Ho.
‘ 5 Title Phone
i Hame Soclal Security No.
f & [7ie Phone
, Name ‘ Sotial Security No.
: 1T 777 Phone
Piease Note: Dy gt m facly with {pecorresponding name and number flsted above
‘ L.

FroAWA e

1€1€8 13 Iweny Jane | acek
Dt;'lﬁ aIng “Q,?;e Pres ?\rl‘(te!
8120055y iscajne Bivd

JUapiSaid 33 e 35100
xacaa euep Asy Wiami, FL 33131
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St et

v s, e,

Private Bank

Client Refationship Ag‘reg;me_nf;|quayung-c5ao'

[ t D P

IR . <. AT

- l S U __(o% v_‘_.,isiqnalurecmsﬁ o, o Signafyre

»2291 Sqna.wcs Mmggumbuﬂo he' tomomd onlyil il Shotmuro cayd

-Applicant (Primaty) <

. c»zmn cmswouv we

e P3G, me,gmsr

) ; : n(chgvmﬂorm mi;see “Agredment” mv)
Aqrummt R P

“All sighatures.below are lor all accounls opened pursuant to tne cuenl Relahonshm Agreement appllcatlon bearmg the Acccunt 'm!ej
-spectifred belomunless othetwise. noted by the |nserw.m of an gccount-numberiin the “Barik.Use Only" seclion eboVe The ll"serﬂm of

an: account number fimits the authontnes ol thlS Srqnature C‘aw lo the ar.coum sbecmed ainty:’

. Accutmt l'me fenter Acroun\ Tite sxacty as it appcars lfs scﬂion 2}'

: umm “Jonr, Do 67 e ope & Niiry 0o o'l"t'(lg'ti‘a!}wmo!“l_

e

Stgnert

Print Name: Agell Ohdros " i i — 'giqﬁqtd}e{;
Dél’e‘:l- A

-Co-Appllcaht“ (Secondary)* "

Signer 2

:'li.'thame,: . : annature’
_owe

Signer3: )

Print Name: SN - :»:' SRS Siqnat;i.re"';,’

o ot —

Signer:4

PriniNamg; e o vt e

Date’ o

Stamar 5.
Print Nama: — S —— S Smnalure >

Dale

" 'EﬁkﬂﬁéOnly (ifﬁe:ff{hatal(appﬁy) SR R ] R
- D)Employment Verlfied . CIPhone Verttiea. - [Jidentifications/References waived.  [Check Waived/ Ovetidder:

' EIAGAPS Overeiddsn, -

£HECK PROCISSING NILE: . : : .
*Agent(si appointed under a power of auorney, if-any, must s:qn mfs slqnalure card below the Apphmnt R ncLL‘e-Apphcant siqna!ures

schxwm.gnmcé TorvY
i APPLICAVCN=PAGE 28 0F 30°
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4

Please print requested information and sign the two cards within the box. Sign with blue or black ink only.
PRGI024 Rev. 30} .

Citi Private Bank
Parn
citi

CitiBusiness’ ACCOUNT SIGNATURE CARD ~ ~  Cerd#h__ofd__

(Tilesf Account G5 of Dade County, Inc. ,-
Taxpayer D8 i 0? 5[ Dale Opened
: Account Numbers Humber.of Authorized Signers.5
- : ;,ﬁ,,,::,j";,,,’:,,m » Number of Signatares Required
5 card ey aoies -| Brith Number 4% %5
: fo account belog S e
: Signature Certificglien wider, secredary, general partner, member 6rmanager, as appropriate)
signfpSheglde cp e slignatures appeariag on this card aré authentic.
| 2 President 3. 2 26//
| Signature { / / Title Dale
! . Name Vool 1 Quiros g Socig] Security No.-.,fyﬁqf
Tite president Phore 305-579-9082
. ! Name. AL A Yoris Social Security No_ﬂ 3
; Tile Authorized Signer _ |Pnow 305-579-9082
: Hame Sacial Security No. .~
! 3
E Title Fhione:
' Hame Social Security No.
. AT Fhone
Rame Socal Securily No.
: P Phone
: Social Securily Ko,
' Phone
; "Setial Secuity No.
] . Phone
> wﬁm corresponding name and number Usted abave
i
1
3
4
5
6
1, )
! Private Bank Representa! Mary Jane
" D,
| \ e g Gacok
: ' - ’ 2071 3, gite Banke,
' Signature 1 Stamp Mi St'_ls‘lgs?ooa B
— T o 33T37
\ 305'347. 1227

ORIGINAL-CHECK PROCESSING
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v

Please print requested Information and sign the tyo cards within the box. Sign with bige or black ink only.

)

PBG302A (Rev. YN
Citi Private Bank
Ve
citi
CitiBusiness® AcCOUNT SIGNATURE CARD Card__olt__

Tie of iecout G5 of Dade County, Inc.

G I 2 L

Account Numbers /4 Number of Authorized Signers 2
;:m:wm;?m . Number of Signatures Required
",:’,:’,f,,”:;‘,;,,ﬁ“? Branch Number ()1

H ::::‘oomtwu Y EspenseCode 109 - -

ofder, Secrelary, eneral partier, member or manager, as s'p;vopfhteJ
signatures appearing on this card are authentic.

Signature Cer{jih

L7
- President 4 Z'zotf
Signature { 1 / 7/ Tite Date_ P
1 Name A[riel l. Qﬂiros o s«w
Tiile plies)'d{m Phone SEESIUIED
) Name Ali A. Yoris Social Securily No, Bga5
Tt Authorized Signer Phone SUEMERSIRRAN
Name . Social Security Ro.
. 3 Title Phane
Name Setial Seeurily Ho.
’ 4 Title Phone
' Hame Socil Securfty No.
s Tille Phone
Name Social Securily No.
6 Title Phone
Name Secél Secuity Ho.
' Tite e ] /7 // pa /7 Phone

Please Noje? Ths! m3iCh ensetiyAith the corresponding name and aumber lsted above

- ,;c/s/m'ﬁ

xer
p\ssoc‘.a‘aaa ::, pivd
S!ampzu ‘UU

s‘{i‘qa 43131
30534712

ORIGINAL-ACCOUNRT DPERING
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i
:

Please print requested'information and stgn the iwo cards within the box. Sign with bive.or black tnk only.

1]

! PEG302A (v, Vi)
j Citi Private Bank
| citi
C!’[iBUSlneSS _ACCOUNT SIGNATURE CARD : Cafd‘u__[oiﬂ_q/
e shAcoinl 3 5 | of Daﬂe County, lnc. .~ :
rawamrwa-soa‘; A l . ) Delepﬁé‘ne(# 03/06/201 5
heooint Nimbers ' | Hemberol mharized Signers
tould galydo | T Num&arnls»gnaiwemegurmﬂa[
fisted if paatere - —
et

Sanature Crieation ST wnel reskent 572 ez e, qeneawamermanw ormanawaxappmnnaw
"L e B Sl mfy that the lgnatures tpmrine on !hk ] m authantle.

T INL Prestdant
Stad T 7 L EORIP
| Name T I; Quiros ‘ '
Thle Pragident 4
, "{'“‘9 L”ucja Katia Perez -
e Authorized Signer .. . :
T - . B somlSecurmm
e L o  [Proe
rrem ' T sy A
¥iTRE ‘ B 3 - "o | Phone A {
— | SotklSecurity .
e R N
— o Soclal Secwiity Mo,
® e T N L '
Name B} Socidl Seeurity o, : .

ctly with the comresponding dame and aumber fisted above

“phary. 3208 \de“\
“V@?‘.fean\‘gvd
”?-.Wé%cew“ -
Stamp & SuTETaa)

" ¥\

305. L

ORIGINAL-CHECK PROCESSING
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-

Please print requested information and sign the two cards within the box. Sign with biue or black Ink only.
PBG302-A (Rev, 1)

Citi Private Bank
~~
citi
CitiBusiness® AccouNT SIGNATURE CARD Card# __off___
Titie of Actount jay Construction Management, Inc.
e Y [0 T
Aceound Rumbers Number of Authorized Signers 2
ﬁ,‘:ﬂﬁlyhﬂm’ Humber.of Signaluses Required ’ 4
crve s TR
Expenséwe 1013

, presiden,

‘slackholde; secrelary, general parfner, memtber or manages, as appmmate)

, 4 ¢ that the signatures appearing on this card are authantic.
President J. 2208
Title Date

T e ™ T -5 77
Tl President Phone” SmpSaeRaAS
,|1ém All A, Yoris Socaseaurty o, O /P4 |
Tile Authorized Signer Pron: AMENGRUEIUONS
Name Social Security No.
* e Phone
Name Social Security No.
4 Ttle Plione
Name Soial Security No.
Phong
Soclal Security No.
Phane
Soctal Securllv [N

S

ORIGIHAL-ACCOUNT OPENING

“
1
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oo Please print requested Information and sign the two cards within the box. Sign with biue or black ink only. .
- PAC30%A (hev, 1) . ;
Citi Private Bank
citi
CitiBusiness’ i
IIDUSINESS ACCOUNT SIGNATURE CARD Card B ___otd___
Titleof Account jay Construction Management, Inc.
Tasrpayer-D & , ) Date Opened
Account Kumbers Nomber o Aulhorzed Signers
oty pe : ' Numher of Sigatures Requied. | :
oty apies oo 409 ‘ :
fo account deing s - - ;
optrad) peiipfade 101 : - i

pifident, sole stockholder, secrelary, general partneg member o manager, os approgriale)

Signature Cerlification () r
ythat tures appearing on this casd are suthentic.
' - President _ S.22a47]
Signature { Y/ Title Pate:
. Name p kot QWIP( ‘ 'Sociamtumy Ho. -LZZK
Title president , [P ————y
. Name Al A Yoris Sockit Security No. g_ljé__
Tle Authorized Signer Pane imiliniaS
Name Social Security No.
3 Title Phone
Hame . Social Security No.
4 Title Phone
Name Soclaf Security No.
5 Titte Phond -
Socid] Secufity, ko,
Pione
Social Security No.
Phone

matgiexact the correspending name and number isted above

w
. ———— e .

4
S
6 |
, 2\
e , -
Private B| Jane Dace:
e Bank jidprese: Msze Prosident
Associate Banker

201 S Biscayne Bivd

‘“\U 508.347.1227

ORIGINAL-CHECK PROCESSING

Signature

Iy



1

Please priat requestes inlormatlnn and

slgn the two .cards within the box. Sign with biue or black Ink onty.

Fenm-ukvm
Citi Private Bank
Parn
Citi
L1 1
CitiBusiness® ACCOUNT SIGNATURE' CARD e gy

Tille of Account” Jay Constructio

n Management dnc.

lapover 0¥ W1 190 - bateoée@':o_:«)/oyqub“ ,
Account Mumbers [ | Nomber of Autkorized Signers o ;
%f;ﬂaﬁ? ) | Nomber o Sgmtores Ried ) '
:::%%: i aramﬂwrber 109, -
Bued) [ Bz oo 101

solp smmlm m{aru mmrpannw member o Manager;; as-ippropnare.)
Slgnafhres ap}umﬂq o Hhis card rw authontie,

AMM‘\“'

S Pre
[ Signatihe] Title s‘dem. o%“l‘i
; Nama A el |- Wiros 3N SoﬂalSem(slyNo - D -5445
{7 President . mmh
;1™ Lucia Katia Perez | ecit 1Secerly o @t 3454
lile Authorized Signer Phore.
Name Satial Security No,
3 Title Phone
| Hame ‘Scti'al;ec'bmv'No. .
e T hone : y o
Sogi3! Securdy No. e
{ Phope )
Social Sacurily No.
Rme = '
SécielSemr’f]yﬁu.
_ | Phose ' ) o
mw«mmum'nmbern_sted;am '
\ 4“:\5'%6%5%@‘“‘ »
‘o0t S- B?S“yoc, . .

LY oﬂ“‘“‘

i
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: ' 1
; Private Bank Cl tl
BUSINESS DEPOSIT ACCOUNT APPLICATION
LAGOURER ™ -

F Akt ¢ isa

Purpose of-Accouint QOperallnq DSavmqs UPaonI" O lnvestment . O Petty Cash | Elomer
(Select &fi that apply) o

Product (Select Ope) I3 Checking El Interest Checking u] Savmqs . D Moncy Market o Cerlmcate of Deposll ()]

Pibduct Type 002, Proguct Type 009, Product Type 801, Produtt Tyne On, -Sec “For Eenu Use Only~
GAL Iype 42 GL Iype a3 G/t npesz - G/LType 44

intended O Under $26,000  D$250,0005500,000 | Sounce piinitl (3 Check from Existing Bank :

Balance 0 $25,000-850,000 ~ 3$500,00G-5t milljn- Bepdsit . o Citibank Account O Wirg' {rcm Exnsunq Bank
(Sefect Dne) . 3 $50,000-$250,000 o Greater than $1 mlmon i - |fSelegt aﬂ thatapply). . O Omer i
CITIBANK BANKING CARDS

Please bs sure to road s Instructioris belors compteting and speak With your Privite Buk i presmfm 8 regarding the use of Citivank
ssnklnq Cards for business accounts (cnlbank Bankianards may.not b Issurd for mm or Estate Titlés),

03 1 authorize Cifibank toink the accounts cpened pursuam to’ thls,Appntaklon (where pelm‘szble) 10

‘Pigase-check one:
0. Lauthorize Citibank ta link the accounts opengd pnrsuank te: tms Apnh:atiun (where permissidte) to my existing Citibank Banking Card.

Name ; : Ciubank Banklng Cardtt
Name - culbank Banking Card#
O authorlze Clubanx to issue new Citlbank’ Bankinq Cards for alt Slqners ll‘sled

Name i e B .. Citibank Banking:Cardé
Title

Name . : Citibank 8anking Card#t
Titte o

Statemants Existing account holners Unk the statementis) for thie account(s) opened pursuant to this Application to my-existing banking statement
(wherepermissibie). g ; '

[1 vés, existing actount ntimber:

0 No

ACCOUNT ACTIVITY~Se!ect Yes ot/ No for oach questlon.

O v¥es RNo’
OYes GrNo
Dves §ivo
Oves o,

Mt' you hold or Vanma;;y
oparating filid: %3\‘

%mh secoun that Eelon ane or mofe ol your custamers and are not part of your business’
1 e helidas, Jnvestmesttar; or used to seme hmds stmuar to an investment.service

tilleau Baitk s a business of Sitigroup lnc: (‘tmomup ). which provides u: :jmh s, lo 2 um lmy d praducts aAd 3 semze-s om!nh

through | ban} and parrizaoh aliflatos pf Citigroun Nat &l raducs 40d SO vices. Breprovided Dy, 0 (AUIIM 02, 2feavadalif itati focations.»

00V TP, NA, Mémoer FDIE. Citiustness, Citidank and Citr wlta Arc De3 ¢ sre registerdd servico marks of cmc«un inc. .
W556.1 (Eit 0ind) Page2ot4
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Private Bank | | citi
BUSlNESS DEPOSIT; ACCOUNT APPLICATION

 SIGNE#R INFORMATION=Complete for each. slgner It more than 4 signers; then add quner Pe!sonal lnlorma\lon form.
. Daany awners own 25% ofmoreolthebuslnnssW(are ndt slgiérsbnthéaccount? Y Cno 0 0 Tmal oo DYes BNo

FIYS(NB“\E i S 5 i "‘-: N &Y =] . ! se b Mir ! ] v .- .:v‘ * .1 B :;j;"z:sz = ,.;*:v » -DafEdaiﬂh‘

" 1 Telephone Numbe’i.’, -~ | 9 Gompany

Bu;in'éss'Tltlg N 2 IAdufess :

President . . . . _ aqﬁrms@anmx _ |d05-s79.0082  * |Owiied“100 -
First Schiogl Attended T 7 Mgtj\gr'sMaldenhlame;“ i Social SecurityNamber/mN Issus Card: B

Good Shepherd . a C.o‘ [ POR-5445 mbem UATM & Noré-

Citizexiship (. Iect Pne) ~ Ok V L if Resldent Alien or RRA'G! PRMhei}completp Aand Bnelow
g us ciioen.  -0Non Resident Allen (NRA) “i.1 - A. Countriesiof Citizenships: - L
O Resident: Al;en D Permanet R&ﬂdenl Aﬂen (PR;\ B ls Slqnpra Senlor.Pubﬂc Frgure(SPF) or: related toanSPF? UYes 5] Na o

R "| Date.of Birth -
Lucial(aﬁa _ S - ' Lo o I
" “Business Title I TEman Address R EA " | Télephone Number % Company‘
Admin I keliap0124@yshoo.com * . . . :1306-579-0082 . . |Owned O .
First: Schop! Mtended " | Mother! s Malden Name . ' sotial Secuﬁty NumnerllT‘lN‘ lssueCard:
NA S . o fNa R 3454 . O Oebit -0 ATM @ None:
: Citizenship {Sefecf One) . ~ . ) ﬁeswem Alien'or NRA or PRA men ;omnlete A and B below o
) @USCizen O NonResigent Allen (Ra) . .| ACountries of Citizenship:
OlResident-Alien . O Pennanemﬂesldeht Alién (PR» .. 'B.ls Signer a Senlor Pubﬂc quure (SPF) or related. foanSPF? 0 Yes E! No
Ideniilication— Type E : ) sme Number: - e Expiration Dale

Drivers License S LA -| ow4i2018

FirstName + [ estnaine x| Bate of Birth -

3

Busiﬁéss Title . CT T VEmatiAddress »Te'!ephone.Num.t;erei'“ : %‘Companv_'

1 i o 3 g A % Con
g First Schoo! Atténded . | Mc!hers Malden Name - i Social Security Nmnber}mN‘ Issue Card. ot
¥ ' o CIDebnt OATM UNcne
I ) Citizenship (Select One) ' 1 Resndent Aﬂen or NRAof PRA than tomp!ete A and B below:
) DusCitizen . DNon Rwdenk Allen (NRA) - A Coutitgles of Citizenship: : : : S
: O Resigent Aien O Bemanenmes!dent Atien (Pﬂk) * B, Is Signer-a-Senior Public quure (SPF) or ‘rejated’ toan SPF" D Yes D‘No )
' ldeubl‘catlnn Type ' - [Vssue Date E;p’fratlou Date
( RS T AL ) -
! FirstNariie, ~ Joateot Birth
' R S - B R R : .
i Businéss Title - | Emai-Aodréss E ’ Telephorie Number %Con}bsnv
: SN ' B » Dwnéd.
i ) First. School A(teni}ed : Motner's' Maiden Name o f Saclal Secdrtty thxﬁerllTlN* Bssuelard: -
l S ) B T D Dstit O ATH ﬂNcne )
t Cttlxenshlp rSefe:t oo R Rasldent Alien or NRA or PRA_.,,x.l_i_erj, gomplele A apd Bmemw B
i OUSCitizen .. E1Non Resident Afiep- @Ry | -A Countries of Citizenship:., - .
) a Rescdent Aﬁeh O Permiinignt Resldent Alien (PRA) " BJs Smnera Sentor Public anure (SPF) nr related tnan SPF?: D Yes No
b identitication™ Tvoe . State ‘| Number lssue -Date '| Expiration Dte
i S . . I T . .
v sSociat Semity “Nurnber o mN renufmd for Sole Proonetorsmps Slm!e Slockhn!def Cofnorat‘onx Sinqle Member LLs and any S:qner requeﬁmg 4 Debit Card.
i
,l'
. Citi Privafe Bark s 8 tmﬂ\m nlﬁuqmup Inc. (“clllmow‘:. which movdu e :ucnn aecns lo k] bmd amy o mmclnm stmm nmnema
L Ihrouh' bantk:2nd non-dajk attitatés of Citigroup, Not &6 products ong services are proyided byonamhm of aze availebic a). it tocations.
e e:macwmnu NA, umwmm’maa&m CHigint. mucqrmm At oewn nmqmm;mkemw mamuvfnc' B

0SSE(ENL DAY . .. ) : o Page3ots
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t . ,\ 5
, Private Bank ‘ o Clt'

., BUSINESS DEPOSIT ACCOUNT APPLICATION

» ACCOUN AGREEMENT AND AUTHORIZATION (TO BE COMPLETED 8Y CUSTOMER ONLY)

; By signing below, 1 acknaniledge and agree bofhvindiiduatly, as 2pplicible, and on behat of the. business identiied inithis appication (the “Businéss™: (1 to
: be boifnd by any ag emént-governing any-account and service Jor which {m applylng for within'including the terms-and conditions of the CitiBusiness®

Client Manua! and Schedule of Feés and Charges; (2) Cittbank may obtain credil reports ahd.make-otfer inquirles It & sms appropriate about bot
Business and me individuatly; (3):any signer identified within this appfication may open.addht NS and e It e o ate Joout btn e
on behalf of the Business; (4) and'if .am a plan Sponsor.3rid/or plan fiduciary and the
1974 ("ERISA™), by opening.an account cov this anplication;it have reviewed the G
available tome reasonably In ddvance of i n b oben the 3ecotint and thst altér my.revisw, | mé g )

omperisglidn are reasonatle forthe services belj -provided by Gitibarik, | frther cosent to-Citibank-uptating or ch nging the Disclosure Do¢ument by
pos! _q-upda;pd-docuu;gnts~andﬁrmtkes’atmtp://l-i!ic‘w/mves’torénlir/advisp{ypr}vacymwa‘édésum&htr'nr;'sna that1.am responisible for ¢hecking tne
website periodically tor such updates. i o T

TAX CERTIFICATION - ADDITIONAL DOCUNENTATION REQUIRED TO AVCID TAX VITHHOLDING
th accordance with requirements.of: Lunderstang that my business must suppiy Citi
riifica P U:S. Persoh stalus for US.Yax hformalionteporting purposes. To comp) chi Nk |
ess will provide an e Farem -8, as appropriat Mg vatfdl { or Form-W-8.i$ not providad, |
stand that Cltjpiank-witi o interest carned.oh.my busifess- n\s) immediately upon &ccount opening, Such!
: up:withhofding wil continue to apply ttift e‘aipropriate Valfdly-executet tax certification rmis.provided; If this occurs, § understand that
Citibank mav not beable fo'refund the witkheld tases, ‘ , ' T

Foris.$-9 and W-8 and associated insiructions can'be dbitained on the IRS Formé and Publications websita, the ink fof which Is

m'(_lr,/!s;mw.vs.qovlr,orm&sgpups

- R 7=
Print Firstand Last Name: . Auforlzdasigh BTRT
s ‘ ~ Q?.’B‘Is
Business Title (Capacity Acting.n) Date’ T
. X _
Pelnt First and Last Name ’ Authorized Signature
Business Title (Capacity:Acting Iny Dale
Accaunt Number
Erfective Date .
e ;
Prégiared By, LY . .
| Authorized Sinatute_/”_ £ A ] : Date_ ?}O 6 2
For CDs:- ErfectiveQfite [/ . . Rite s '
Term:  O7.Day - Progct Tide/d CI14 Day - produet Type 848,G6LSy T3 Month - Aroduic Type 650,61 62
T2 Month~Fray BSL 61 &2 D'BMpn’.ﬁ.'-PrMUaIype&S'ZmQ 0 6 Month—Product Type 854 61 83 )
07 Year - % /L 6 dzmr-mu;tnneasgd/zas O3 Year — Product Type 858, G/t 65 -
L Variable Tekm = » 958,64 65 T
Monlhlylolerest  OREtain€D  OlssueCashiersCheck  Ccredt Account . .
L) . N f
§N@w ] Entitlement Gmup:_fPrivaleBanhQ_;@ S Et"\kf&f'—'— Ext.
OExisting __ Relationship Officer - - . Eit
. . ane Dacek
“%:Presmmr
: . - pccarals Banker,
it Pivole Sark & 8 Busmess of Clkroug e, -CRigroug. M e T —1) séui;z’s @
Muumamwuetma:esdwilym.néx_gnpgmuom’;mjm) dre.ppovided by aH ! e Asdke ot altocations, = < - -, L FL. q3iay
SHDICAIAY, A Mumtiet T0IC” CAIBYsimesS. Cititisnk and Gili with Arc. Design. aco fRgistered sevvice-marks of DNikgroup int : wjiemk 1227 )
8561 MIL0aN4) - i T C e A -508.347. Fageactd
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Cltl Private Bank : Maunl Rumbsr
TN,
Citi

Corporate Resolutions for Corporate Account

Name of Comporation ’ ‘ ‘ Slate of Incorporalion
Jay Constrction Management, Inc. , ) Vermont

The Corgoratidn certifies that the Secratary of they Bnrpomﬂoﬁ ngrmed abave {the *Gorporatian”); whose name appears beneath the Secretary’s Certifiation
[helow) has been dulye!cclesl to and now holds Ihat oifice and mal The.signature apgeafmg oppnkile s or her name is liis or hgr Yrug sggnamn
A_I

ba T
;.ﬂ fJ,,_ZJ'(/

: - S Z /7
Wote: If ‘the Secretary is ompowered o act by - |, Heing the-#Tesidef/CED of the Corporalion, Signature of Président/CEQ
the fallowing resclutions, the President/CEO of dg cerlify thal the Secretary, whose
the Goporation must execute this' supplemental  signatuié appears below, is empoikered to-dtf on
caitfication. tiehalfof the Corparalidn:in accordance with the-
{ollawing resolutions,

Prtat Hame of Prasidenvnm e

Secretary Cartification

1 hereby certify that | am the Secretary of the Corporalion named above; 2 corporation duly wganized and ensling under the faws of its state of incorpstatian, that
{he Corparation is in good standing and qualified 1o do business in this statp. | Surfhier cectity that the following is 2 true. carrect and camplele copy of resclutions
duly adopted at a meating of the Board of Directors: of the Comoration-hield.on the daté specifiéd belgw, al which meefing 4 quorum was presentaad voting; that’
such’ reselulmns are in accerdance with the charfer and ‘by-laws.of the Corparalion, are.intull force and, b and have not bezn amended ‘_J,umdﬂ?eu u fscinded.

L] mmss WHEREOF | trave fereynto affixed my hang: (amt the seal of ihe Curpnmmn»bis dsyef. ;@' 7t R R |
Hame of Secretary (Print) Signature o Data of Medting of Board of Dlrecters i
02/1272015 !

Ssnamre

R gnuhma

Ariel |. Quiros

RESOLVED: 6( m/ /
FIRSY, that tre individuals named in the spaces opposite {“MdheriEad Person®)

be and each of thiém ficraby Is, authorized and empoweréd:to the fulfest extent F"“,"mjmd?"k",“ ’.”lmh
possitle, to act on tehalf of the Corporation, to-éstablish-and mafitain 3 Ariel §. Quiros; President
cash account, margin accoumt, commadities account-or other aocount deermied  Prink Name and Tile;H:agblicable
neLessaly, proper or appropriate feach, a Securities-Actonnt™) with: Citlgroup ;

Global Warkets In¢, (“CBM1“}.for the purpase of purthasing, investing In, or =~ ——
otherwise acquiring, selling (including short seliing), possessing, mhs!e‘ning, Prot e a1d T  appliabe Signziure
uxchanging, basmawing. pledging o otherwise. disposing.af and genetally : — e
desling:n and with cash and any and all forms of securilies, including, bu!  Print Yome end Wle; f applicatte Signature-
it limited to Shares, stocks, bonds; debenfures, nates, scrip, participalich L

certificates; rights to subscribe, opligns, warfants, commpdities. commadity Prie\ Rasbe 3h0-Tille, W applicatle Sigatore

futires and/or gptions-n futures, cedificates of deposif, mirtgages, evifences
of mdeblednéss. commercial paper, and inlérests of any and every. Midand . o

nature whatsoever, sgcured and insecured, whether fepreseiited by tust, Prit Namme:and Tite, i applicable Signature
participsting and/or ather certificates or olherwise.

Conlinped 6aPage 2
[ INVESTMENT PRODUCTS: NOT FOIC [NSURED « KD BANK SUARANTEE o MAY LOSE VALUE )

Citi Private Bank is a busiess of l.‘m:twp Inc. ("Citigroup”, which provides s clients accoss o 3 bivad. 33y o poducts and services available throgh baak and son-Bank aﬂrf-a'ml
Gitsgroup, ot o1l produets and senvices dre provided by all afates 07 dré available 3t ol locatns. In the IS, bidhesage prodocts énd sexvices are provided by Crtigroup Ghobal Marksts
I, (“CGMI'A mesmber SPC. Accounts.eammiod by Peushing t1C. membar FIRRA, WYSL SIPC. COM! aod Citibank, KA 2re 3#flisted companres tinder the coryman controi of Chrigronp. Guftroe
1he U1S. brokesage prodacts and services ard provided by ott.er Litigretsp affiiates: Investment Mandgeeot senvices (ificluding portiofio mamgamui} are 3vailable thiough COM, Citrbant,

KA and oltei affiliated advisory businesses. Citi and it withi Arc Gasign are registered service marks of Siligroup Int. or ils afilistes. x

B14395 2105-CPB (672010 Pageof2 aot‘e

| ﬂs&‘fiﬁa““%‘@
1210 20 gu\lﬁf_i 2313
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SECOND, that. an behialf of the Corporatjon, any Authorized Peison shall fiave

tha-fullest authority with respett to the Securities Aveount including but-aol

limited to. authorily o L

1) give wirition of w2l fnslructions to CGMi with respect to any securilies in,
o transaction or service offered in connection with, the Securitics Account,

2)  depesit money, securftios and olher property of the Corporatios In the
Securilies Acrount,

3)  -borfow money tiough COMY's clearing broker, Pershing LLC, and sécure
payment thereo! with the praperty of tbe Corposaiion,

4} bind the Coigoration to any contract, atrangement o tralsaction, which
shalt be entered into by any Avtharized Person with o thidugh Coml,

5)  make payments related to the Secirities Account by checks and/or dratts

rawn upen the funds of the Corporatin, :
“deliver maney tr securities or accepl delivery of money of secutitios,
olhér puipose, o

direct the sale o execise of any rights with tespest 18 seeurifies thétgin,
sign releases and- powers of attomey anid emmter [ntlo-conlracts and
agreements, including but ot (imifed to;the spplicable Glten} Agreoment;
documentation tefating to any detiit o credit card, checkwritlng privilege,
enfine seqvices, electronic find. tansfers and other services which afé
of may be offered in conneclion with the Securitles Account, as stich

22 Mo

documents may bé madified from lime'to:time, and any documensation °

permilted or contemplated by such agrements, products.arid services,
ang to aHix the cotpatate seal 16 same,. S
10} direct CGMI 1o swrrender securities o the proper agent or party for the
purpoese of eflecting any exchange or conversion, or otherwise,
11} take any and all action In connection with the Securities Account deemey
_ necessary or desirablé by any Authorized Person. :
THIRD, that dny Aulhorized Person may appoint any person(s) {"Designated
Persan”). to 1} conduct frading in the Securilies Account, 2); endoise any
securities, of (o make, execute and defiver, under the corporate seai of the.

Corporation or olherwise, any insfrument of assignment and/or transler

necessary or propes to-pass title lo-sich. seeuritles, 3) sign cheeks {in which
evant, the signature of tite Designated Person shall pramptly be pravided

814995 2105-CFB (672010) Page 212

endorse any securitigs in orderto pass ownership theree! br {orjan;y'
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on- any applicable signature card upen sequest by COMD, 4) use amy
associaled debil or credit card or 53 provide instructians to effect efectionic
tund fransters. '

FOURTH, thal each Authorized Person is empowered and -authorized to do all
things each deems nacessary o1 desirable lo implement the foregoing resolutions.
FIFTH. that CGHI may deel wilh-any and ail of the pérsons dlrectly or indirectty

.empowered by the foregoing resofutipns as though they are dealing with the

Gorporation directly.

SIXTH, thal Mhe ‘Secretary of the Corporation is- hereby authorized and

empowered 1 certily to COM, nder the seal of the Corporation or.ofherwise:

(3 atyue, coriect and tomplete copy of these resolullins;

{0} spechnen signatares of:eath Authorized Persen 24d each Designates
Person empowered by thesa fesclutions, il 50 requested by SOM;

. el acentiicate (which, if fequifed by CGMI, shall be sugported by an cpmicn

+ of the gerieral coumsel of the Corporation, of oiher counsel satistactory
fo CBMI) thsl the Corperation is duly organized ard n good standing,
that the cororate charter adtharizes thie action or busiress described in
these reslulians, an that ao provisien.in the charler, by-laws ot other
gaverning document ef the Gorpoiation limits the power af the Board of
Directors to pass fhese resolylions.

SEVENTH, thal the fact thal any peison hereby empowsred coases 4o be an
afficer of the Corporalion or becomes an officer under angther titfe. shall ot
altect the powers hereby canferred In the event of any change in the affite
or powes ol persons herey empowered, the Secretaey shall cestity such
thanges to CGM| in writing, addressed 1o the Branch or other represantative
office through wihich the Secarities Account is opened. Such Aotification, whea
teceivad, shall terminste (e powers theretnfore authorized, and.empower the
persons Iherety Substituled. ) ,
EIGHTH, that CGMI may rely upon any cenllication fumished fo. CCMI i
accargante wilh these tesolutions- and thal the foregoing. reselptions and
the certEicates fumisted to CGMI are fn full torce atd effect and lrévacabls
urilil teceipt by CGMI of wrlten notieé:of revocation or modHicstion by the
Corposation, addressed to the branch s other representative-office through
which the Secwiities Account is opened. The dispatcly or racalpt of any nther
form of qiotice shatl-net conslitule & waiver of this provislon,
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b

Private Bank - Cltl

Cllent Reiatlonshlp Aqreement sucNA‘runa cm

§ __[oi ._,annature Cerds N ,scay
i v . ‘Sulle 3100 .
5 larm. FL 33}31
;.. . H . . . . 34
; Ao ”‘Nmber(fobownmtcdbn&nﬂhksmatmcw
H . _ kmwmu Mcﬁeu’%ﬂ(orono Meount:see "Aqy’wmnt'bmw) . :_~ L,.'{’
f 'qurumnnf R ' P : o
; " All Signatyres below:are for all accounts opened pmsuant to the cnent Relauonshlp Agreéme app!lcatlon bearing | the:Account Tille
f ,,snec:ued below. unless otherwnsenoted by the insértion ol an account: number:in the “Bank: U Onh," Sectibn above T e.mser!‘on of
b an account number limits the auzhormes of tms s:gnature Card to theaét unt. specnﬁed anly. '
5 ' Amunt Tltle «:nler Actbuﬂl Tmeexecﬂy as it aapears in sedlmZ) v
i -0 Resnds. Ing = =
; “lor erampk’ ek Mw 'Johnpébglui.yypdo‘&"tsliri’bJM'Dbe”‘;
App!fcéhi (Prlmary)
o Signer'1-
‘Print Nome: Ariel | Qusos — L Signature:
Date:
iCo»Appllcant (Secondarv)‘
‘.SIqmrzu
Pt Name: . _ o signaturs: B
. B i e - . . e .‘ ::'. - -
Slgrer 3¢ ’
PriotName e Sgnaturer R
" pale:. —
— it
Slgner4
§’l§n_oi_5; )
PrintNamet e ¢ : . Slqnature"
. Dafe """
: Benk Use Onty (check that allapply) - - B AL O e
‘CJEmptoyment Verlfied©  [JPhone Verified . ,I_'_'J:agqnﬁ;anms/ﬁe,fcr'enc_es waived.  {J]Check Waived/ ‘o\mryidd'en D1AGAPS Overrigden
CHECK PROCESSING FILE S o :
*Agent(s) appolntéd underapnwer of attorney, if any, musts:qn tMs slqnature cardbmw the Applicantnd Co Appllcant s:onatures o
; .czmtumnoupmc L ' ' o " AN o .
i X ) sqqg:ﬂugtc;_mwudz»lcn'f @

mtzsmnm(m.ms;» - . APPLICATION-PAGE 280F 36 .
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.CORPORATE BOARD RESOLUTIONS (&ccountandhranAumoniaﬁons asd Powers)

Legal Nama of Gorporation: JAY CONSTRUCTION MANAGEMENT ING

Ascount Number 167738631

The “Corperetien”
Prineipel Ploos of Buslnesa: Mﬂﬂ;ﬁ&g 4 MiAN FL 23131

Q AnyOne O AyTwa

U8 it o ncorporstions VERMONT . U5 fuupayar otifienton Norober: S50
Ineotporaied nder Iswa of Roraign jurisdiotions: ' Poteigh Tpaysr eutlfivation Nambers
.\uauamnmmnmumwmmmwumhumaamwmwmm:mwmmmmmﬁmmdwmbm

: e . T
1. |{ONQW CHOI i mat-:crr%gi C 27 7 : o '
» |ARIEL QUIROB " [AUmHsIoNER [ 7 g
5 |LUCIA KATIA PEREZ AUTH GIGNER 3454
Iy ‘ -
5
POWERS GRANTED).

@) Authendseis Metl Punh Tvensers (Wirp Trensths) tratructions by delegetion of s baoi o palsons s balows

Nama(Prrtor Type) , v N (Priniex Type)

Piwoe Numbes

B} QUIRQR . 08.578.00!
VoY Y T A |1 114

Yy

{3) Botrewmonay, spply for stzom of credit, and doa) bn c2earities 484 Coroign owohen wﬂmummwmmmsmmtmmwm

sushas electronts banking, end safb doputh bum, {List thags Authorized tndivicuats who as
[

sarvises,
fiatod bdow will lmnmutvg gmllmm pawary singly usleta dllitrwiss speciffed below
NG W CHOLBIRECT .

Hzed io exedolss thase parvers by nams bolaw) Bach pervon

1 canttly thst ¢bove and on Prgn 3 ore bao eoglos of the MMAWEMMFWW sdopied by tho béad ddmmndmc«mmacnﬂm In il

Rorue end afbal oid Kavo Rl boan gmanded o3 of tha duts belaw, Tho Bank may rely en

Reselutisny, Auliorizesions and Posers vritien actice of

ndmont hes besn cescived and tho Boak has & ressoneble of 1y 10 20t entw netioa. I micifivkdgo resalptal & cspy ofthe Rules for Deposh Astoaiaend Temms
mam Disolozuma eoferred {0 on Feged, In whsesz whereol [ havadulyalgned my oame end the sost f the Corporsiet, :
Dated: 7N -
- JONG W QHOl
¢ Secrenry ignire 21int Nareeead Tite Cérparss Seal

Internal Uso Qoly ——NEW )
Referance Nmuber ‘ :

Rev.OLUL2024 - . Pagaofd

i FRGUGYEGEE V'N VBN MNVB 0BSH WY L0iBOILL SIOTILMON
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Sepy15/2015 2:23:32 PM

TAX QEEﬂFiQATI'ON (Fbr VS Business Only - sea IRS Porm W8 Ing
[MPORTANT NOTE: I you ars  foeigs oefgoaton, 4o ot comite ths

Pageral tax olnssification (eheck eppiicablo bon)
" CCorporttion
{0 5Comarston |

it Qrher(sen Rorm Wed Inairuslons) st

10 you 07 o sxempt payes {599 Farm =) instructiong), entur your xgatpt pajes 401'(

1Fyou i oxcim s FATCA réparting (e Porua W-9 tstruatons), ater yout ax
(Nol appticable dpsocountahold Intho UBY) ~ ~ - :

Fosntfy, woder peacliles of pogdury, thats

HSBC BANK'USA, N.A. 3053588568 5114

ong at yww.irzgov)

Cartifiestlon, Inatend complete u Forn W-8,

L) J—

Alon lom PATCA foportial codo (Ifpayk o o

1, ‘Thenutnbershown oliove fa my ¢omeat taxpayer [dentlcation aumbae (erl Jm ‘L,lﬂn’g fora number o bc ;twc_d). ond

2, Baaltup whibholding skatwa (check appticabls box)
1 um oot subscr o backup wiibhelding besauee:

L. § am sxamptfiom botkup withhalding, of
{l. 1. kavonot brennetided by tho Interaal Reveatio Saevt
Allure o opost o1l Intasdat or dividonds, or. © -
{L; ‘The IRS hms nalifisd my thes Latn no lenger aubjsotto be

L1 am subject o baskup withhotdig bacauss 1 hve been siotlffed
withbolding dus (o fufluro o repatt ol Intorsst ead dividends onm

S, IamaUsS, clien or other US. pesson (dafined In G Forn Wed instrueilon) fod
4, ‘The PATCA cods(s) entered on this fhrm {Ifnay) indlostlag thet | o exempilien

i withholdIng, and

that { oot sibjoet io backup withholding 35 4 reult of o

s the IS thatLan eumnll:y subjact ko backup

PATCA ioporilng Is corrsct,

it ofbar thon the ceelificutions reqnfmi to avold buehup

HM/.

zi;’g'g;fmmmgmm sl phaulrs, o'r'mmenmn;wrbwgonafmlt
iy X  Dhptboe

. ' *TiHle
Rev. 0LIUL2044 Poga2of3

B, PBEEISERME. VN, VSN xu«{a.

Cya

OB8H.. ~ WV LP:BedL PLOZIUAON
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LIMITED LIABILITY COMPANY (LLC) RESOLUTIONS (Account and Loan Authorizations and Powers)

Logs! Name of LLC: DELE UOUWNTANRESORY LE Account Number.: 157eesa
the “LLC"
Principal Place of Business: 11! )E1BTREET 4T AANILD. BLONR

-
=,

US State of Orgentzstion: “Taxpayer Identifiostion Numbor: $o080s _ Tax Classlficution-Piek One: SO ALIE G
Pormed under lows of forelgn jurisdiction; ' Forcign Tanpayer IeotiBcation Numbsér:
Authorised Indtvliuntfs) listed below lu/tro stitharizad by the adached Resohulons to exgi overs gEykedin thaResolutions and e indlcsted below:
_ Nama Tide AT T Aty (L)
. ARIEL QUIROS { MANAGER { 5445
2 LUCIAKATIA PEREZ | smioRezoaiene 454
3
4
S
POWERS GRANTED; )
(1) Establish, opessts and clese account(s) in tho nsma of tho LLC, including the sccouni(s) idontified sbove. Sign chooks driwst on the LLC and give Instructions to the
Bank ualng & fuesimllo signature. Give Punds Tramfir (Wire Transfor) Instructions, (Ssleet One) "
8 AnyOne o Any Twe
(2) Authenticate Manuel Funds Tronefers (Wire Transfer) fnstructions by delagition of call back ¢o persons listed below;
Nome (Print s Type) PhonsNumber  Name (Printor Type) Phane Number
ARSEL GLIROS I5478-8081

(3) Barcaw money, apply for teiters of aredlt, and desl tn securftles and forsign exthtngoon bshaifof to LLC. Enwr into agreements for othor services, such o8 elestronlc
benking, funds trancfes, end aafd dopostt box. (List thase Authofizad Individuals who aro suthorized to exarciso thess powsrs by namo below). Exch peron tisted below
will have suthorlty to exeselse these powers singly unless otherwiss spocified bokéw, ’

ARTEL OUTFOR, BNCER

The undersigaed are sll Members of tho LLC () Managers If the Members havo delsgated suthority to Menagers), end wo corify thet abave pad on tho noXt pego oo Uid
copics of the Resclutions, Authorizallens end Powers propedy s8opied by the LLC end & In full foreo and affeat and havo not bean emended a8 of the data below. Tho
Bunk miy rely e thess Resslutions, Authortemleas and Pawers untld wriften rotles of amandment has been secelved end s Bank has 8 rsasansblo opportunlty o 12t on
the notics, The undersigned acknowledge recelpt of a copy of the Rules for Depostt Accounts snd Terms and Chargos Disclosures tofBrred to on the rext pags.

Witness our slgnatares this _e_duy of m___'_in theyesr of 2012 .

1. ARB.QVRDS . Signetare:
2 . Signsturm:
3 Stpnature:
4 d Slgnature:

TAX CERTIFICATION (U8 Dusiaess Only)
| c;dify. undsz penalties of pegjury, that:

1. The number shown above s the carrect taxpayer' I[dentification number for the eatity (or the entlty Is walting for 8 number to ba issued), 2nd
2. Baokup withhpfding statug (check applicable box)
_\/ The entity Is net subject to backup withholding because:
t. The entily is exempt from backup withhelding, or
il. The eatity hag not been notlfied by the Intemal Reverue Servios (IRS) Uit t is eubject to backup withholding as @ result of
a failure to repont ell intorost of dividends, or
fil. The IRS has notified the entity thet it I5 co longer subject to baclarp withholdlog, mud
. Theentity is subject to backup withholding becsuse it hes bean natified by the IRS that Itis cumently suljoct to backup
withholding-dugy failure to report 2l interest and dividonds on my tax return, and
3. Theentity isatd 8 persopineluging a U.S. resident elien),

Tha InternghfiersIif uttre yg r consens £0 aity provision of this documans olher than tha esrifications requlred (o avoid backup

MARAGIR [

Signaurdof U.S. Person - 7/ : Tite Date
08March2Qd . . Intarns} Use Only: - X:.. . % .o gjﬁ. . PRI S

Reference Number
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Jun 05 2012 2:41PN  GSI OF DADE COUNTY INC:  1(305)579-8083 p.2
oy 0 i | [T N S D R T B

mmwmmmmmmmmmv

ARTICLE] - Name:
The natis of the Liinised Lisbility Company is:

| Q Burke Mouniain Resort, LLC .

{Mugt end wifh the wirds “Y.anind Usbillty Compeny, “LLL." ot "I.LC'.')'

ARTICLE IT - Addrosi , _ ,

Tho matling sddrens and stroes addresa of tha princiga) offise of the Limired Linbility Compony 1
Addrgy; Mafling Addreis;

111 NE 18tStrast 111 NE

HINE S 11 ME. 15t Srgat .

Viarl Fofla 35092~  Mian Fondastor

ARTICLE 1 - Reghataved Ageot, Reglotered Office, & Registertd Agent's Siona
i X s gent's turn:
ittty o o et v Rl AT, You it dngnts i o mthr

The name and the Flatlda stregt addrass of the reglstered agant ve;
Arlel Quiros

111 NiE, 1st Strest, 4th Floor
. Florida sirest eddresa (P.O. Bax NOT, sncaptabls)

Miami 33132

Mb&dméﬂdrmk#medamaubm}lwﬁud 6CEsy for the 9 Tomte
4 red above stat Y
N g:x'igy ”Wmmda the place desigreted in this covtifiea; I‘,m pi:np: ths appofm;r:#:vm

:marm gmrowmhacmw }Msragrccbmplylviclalbmvlm'uqfil
. o bglrl 10 in¢ propor and coniplaie performance of mp datias, and’ am fstliar witham
accepi the coligations of my pasition av regisiared aRem ar provided for in Chopter 608, F.S,

Reglestred Ageat's Sigarnre (REQUIRED)

(CONTINUED)
Page) ofd
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Jun 05 2012 2:41PM GSI OF DADE COUNTY INC.: 1(3051578-9083 $.3

SRR ORI

ARTICLE IV. Mamgag(s_) or Shngl_ng Member(s):

Tha niame and address of each Manager or Managing Membyer is ag follawa;

3 s andl Add
. "MGR™ = Managor '
: . *MGRM" = Maneging Membar
1 . '
T . 114 N.E. 15t 8hrast, ath Floor "
. Miam, FloRda Wi! KN :
MGR_M ' Afis! Quiros
‘—*————-—“-—q_’
1 ] trmet, 4t Fig .
Miami, Plogidn 33132 '
ﬁ—_—'
{Use atrgohiment if mctwy}

ARTICLE V; Effective dut,if e thihthe dal oflig: Aprl 25,2012 %
(f a0 efisetive date i listed, the ds ~ ot - — (OFTIONAL)
ta or 90 doys after the dute ot?nt,t;:mm.bg #podific and cannet b more than Rve bur/ness days prie

Sigihturt of » emBer or en snehorized representetiva of o mmn'y,

{In s2ccrdance with sozaion 608.AQM3), Flerlis Blenases, the ex : ]
,cqnn“m g:tm;n&l;- l:ndnf mmw;,ﬁ:&f griwy"lhm ﬂ?e?sdt; mm"ég
eonuiuwes £ tird dopres flpny 23 providod for i n.h.n.lssf}'g.‘)hc B : owm

Ariel Qulros

Blps Foeny '

: $12,00 Fuing Fes For Arifeles of Orgsninacton and b
- of Reglatored Aguas °. Jeston .“N'wd”
9 3059 Cartificd Copy (Optiosts)
3 500 Cortifleats of Bt tos (Optisna)

Poge2 ot 2:
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L By manlng Balow, R"‘W(‘)‘l’ }entihs ekl
Diresl Paypiani oo Sekowibd
o :

ROJAS,. LUCIA poxe 173

: JORGE_ox

HSBC Bﬂnk USA o

.
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- PRI
Pactu Wty apeedly)
o e it
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primaey Cantact name "ARIEL: T QUIROS.
Cormat ossTsL

Ao Telsphone . R Py Lo L

e T ‘o ot ARG L
MMHCMWW(MMWM#M

Retatbonshp 10 Accours Owner .. R R TN e S e R

Plaaze selack ¢t applicable t2 ba sant £o badivtdonl abowe:

(2 ExConters 2 Dstemens
i Wmd?amxlysmumuy(mm
ot sre evaltable to nan-aperatiag compackes wch 23 partrerships ang Tionized mmmmmm
e et v b T part for FiztZy veta I, 6530850 IO Mt sfnt plining purpases (s “Tarnddy businats ¢ty Morris Lynd) panmis cliets who

mmdtwww in bovidhokd cocounts 20 thet the contined vabe of wssets b tiose accourts s

dered for cortaa fre and where spplicsble A fouxeiadd cuy comstzt of 20 Kihidssl

muwmlﬂwcmmmwd%d txinuss nwhich uch
Icidal has an tntorast An szecunt may Seloeg tocoly one housthold oy ey oy

Tho Customer uaderstands that various fsmly business etRizs have beon e Poass of intense sarutiny from the Jatemol Roeverkx
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A Authorlzation Form for Ccrpomtom (cmﬂ\mbnov mhurkyu)d qmdw
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1. YTHAY THE CWHMNISMWEDA&W“MWMWSMKCW
AGR AND PROGRAM OESCRIPTION BOOXLET

EEMENT {THE AGREEMENT") AND AGREES TO THE TEAMS

-AND CONDITIONS CONTAIMED THEREIN; .

2. THAT THE INFORMATION CONTAINED R THIS ACCOUNT ARPPLICXTION BOOKLEY. RCUUBING BUT NOT

UMITED TO THE AUTHORIZA' T!ONFORMFORCORPORA‘HONSANDMWDI REPRESENTATIVE
DESIGNATION FORM, I5 TRUE AKD CORRECT;

SMYMWDMSNEB&AREDWAWBMDTOSGNMMMDNBWO‘M
CORPORATION, AND THAT MERRILL LYNCH 15 ENTITLED YO FULLY RELY UPON THE CERTIFICATIONS
AND WARRANTIES SEY FORTH IN THE ACCOMPANTING AUTRORIATION FORM FGR CORFORATIONS
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DEPOSITED MAY EXCEED FUIC COVERAGE LOJITS;
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CORPORATKM AND THAT (HVESTMENT PRODUCTS OFFERED THROUGH MLPFAS AND INSURANCE
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Bavk of Amarioo Corpotation.

BUSINESS ACCOUNT BENEFICIAL OWNER FORM
THIS FORM 1S REQUIRED AND IAUSY BE COMPLETED FOR ALL BUSINESS ACCOUNTS, ADDITIONAL DOCUMENTS WILL BE REQUIRED 10 OPEN

THIS ACCOUNT. REFER TO THE [INTERRAL] BALO MATREX CPEN SERYICE REQUESTS (BOOK & CUENT DASKBOARD) AND BQ FOR ANY
ADDITIONAL REQUIREMENTS,

Tha Anzncial Advisor (FA) must undarstand (he endartying lagsi sinxctso of the wnbily th order & caplure the nsmes end profis informetion of
the vitkmato Binaficis Ownerds) Hmmhwmnmqmmm&uhﬂ must obtainthe organtrational strseturs
0 determinu the identiy of tha (ndividual Bensfictal Owndrls). Pheeso snswre tiaf you have discassed the jeged

== A Beneniels] Cumor B deflnsd a3 e Lxund wio owns or controls 26K o mova of the satty,  thoro (s a 25% or srextarownes that ls
another entity, the FA must corkinga 2o Cridl dowen to etormin the Mdentiy of tha Kitimate Banorkis Owhets, coch ot i Is  Pact

e ummmmwmmbmmwmnwammumcmmbmw
-Awmmolm& 1o be 1 Gwners If the suthonized Ridiviual elso ownis or controis 25% of moro of o antiy.

You entret profile o) ividual beneficial ownarts)

® You rrivst profile an Authodred tndividis! 4 the Authertzed Representative Rivo owns of ontoi 26% 6 mcre of tie STty

® You 8o nat have to pralfla 25% ov imare ownars i they ire andther amiity, But mut look thioagh aft entity structistes I ardee to peofio of)
Indhidimts who 618 25% Botteficlsl Cuners.
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3534
Manicipal Entity and Obligated Percon Certilicntinn

The United States Securitics and Exchange Commission (“SEC”) requires us to dentify whetber sach prospective
¢lient 8 8 “Munleipal Entity” or an “Obligated Peryon® 2nd inposes egistraiion and other requirements if they
invest the “proceeds of municipal securlties™ or “munkefpal escrow investments™ with us. The SEC dofines thase
terms ast . ‘

Manidpa) Entity
1. Astate or polticet subdivision or mstrumentality of s state (e.g. 8 pubfic agency or city, cotmty, town

government); .
2. Any phn, program o pool of assets sponsared or established by these emitics; ot
3. Any other ksuer of municipal securitks.

Obligated Person .

1. A for-profit oc anot-for-proft ety (e.g, private universities, non-profit hospitels, private corporalions, eic.)
¢hat reses capital through a munieipal seeurities offering (such as s tax free municipal bond issuance); and

2. Isresporsible by eontrect o7 ¢iher amrangement to pay for all or past of the.obfigations (e.g, principat or
interest) owwed B investors who ovvn the municipal seeuries sold in the offering.

Please chock the aypropriate box: below:
2( The prospective ¢lient I agta Muni ipal Entity ar an Obligsted Person.
. O The prospective client is a Mumicipal Entity,
O The prospective cliem & an Obligated Persan,
Tf the prospective client is a Munivipal Batity or on Oigeted Person, yleasoatiest to fhe following
representation:
0 The prospective cent agrees that i will not place the “proceeds of municipal securities™
or “nunicipal eacrow favestmenis™ into any of s Merrl) Lynch accouny(s), nor will it have
Merrill Lynch provide investment advice with respeot to fhe “proceeds of municipal sectaities” or
“municipsl eserow investments™ whether held at Mervil) Lynch or anather instiution, This

Cestification applies toall atcouss for tho kegal entity named belosw. AffEsied legal entitiey
with different EINe/Tax IDs will require the completion of a new Certification.

toproceeds of menleipal sequrities™ ore defined as *“Mionies derived by a Municipal Entity from the sak of menicipal
secuttics, ivestment xome derived fomte nvestmint or reinvestment of suck monies, and aay monkes of en ObXgated
Personkeld in imds mmder legal documents oz (he mmis{iz securities that are reasoambly expected @ be used o3 seaurdy or
azauree of pryment forthapayment ofthe debt servico on the municipalsemritios, inchading resaeves, sinking fonds, snd
gmltdsed mg:uh created Rrseth puposd, snt the invesiment income darived from the investment of reirwestment ofmoaices in

24punicpal escroveinvestments® are defioed e “posveds of culeipal secarities and mry otuer fnds at ax deposied i
1 csemw actount 10 piy the principal of, presmium, if any, ad nterest oo one ormte ksues of nikipal secariics”
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Print Page | of 4
09/0672011 10:11 FAX 802 852 6137 Peoples United Bank + DOC-VIEW @ooasc
T %
Peoples United BUSINESS DEPOSIT ACCOUNT CERTIFIED RESOLUTIONS
\__—Bank
Logal Name of Business rtnershi
(the “Depositor™) . Jay Peak Lodge and Townhouses Lp Limited Partnership
Trade Namos of Dapositor, If Any
i.e. Doing Business As
Primary Address of Depositor .
' 4850 VIRt 242
. Jay VT 05859
Type of Legal Entity Limited Partnership__- )
Owner, President, Chalrporscn, General . F .
Partner, Authorized Offtcer, Managing M Wam & 5"\_6“6&( G'Wa‘ 'pO(‘l‘Mr
Member or Princlpal
{Spoctfy Namo & Title)
Account Number 6500100195

The Certified Resoluficns that appear in this document have been duly adopled by the owner(s) or the governing body of the Deposit
whasa identifying information appears above and which the signess below certify as correct. When the phrase "Depcsil Accounts” Bpped
In these Rasolutions, it means any or all of the following People's United Bank deposil accounts: People’s United Business Checki
Accounts, Pecpie’s United Business Savings Accounts, People’s United Business Money Market Accounts, and People's Unit
Commercial Certficales of Deposit or any additicnal accounts which may be established [n the future.
When the phrase 'De'gosh Sarvices” appears in these Resolutions, it means the following People’s Undled Bank deposit services: People
United MastarMoney™ BusinessCard, People's Unlled Business ATM Card, Telephone Banking, and Online Banking, or any addition
service which may be requested.
The Certified Resolutions authorize and direct the Depositor: (i) to estabilsh the Deposit Accounts with Pecple’s United Bank and to obta
ihe Deposit Services from People's United Bank; and () to enter into and 1o be bound by the People’s Unlted Bank Business Depa
Account Centract (ncluding the People's United Bank Business Schedule of Deposit Account Charges), inits curent form and as it moy |
modified from time to time (thé “Business Deposit Account Contract”). People’s United Bank will open and malnitzin the Deposit Accoun
and pravide the Deposit Sarvices for the Depositor in reliance on fhese Certified Resolutions.

rization o; It Accounts at fe’s Unl f:l
RESOLVED, That Peopls’s United Bank, an FDIC Insured daposiiory Instution headquartered in Bridgeport, Conneclicut, be, and
hereby Is, designated a depostory of funds of the Depaslior, with authorily to accept at any ime for the credit of the Depositor dsposils
the Depost Accounts by any psrson or enilty seeking to make such deposit and In whatever manner such deposil Is endorsed or
unendorsed; and . . )
RESOLVED, That the Baposltor be, and it hereby Is, authorized and directed fo enter Into and to be bound by the Business Depo
Account Contract and that all of the Deposit Accounts and Deposit Services shall ba subject to such Business Deposit Account Contres
as modified from Ume to tme and Deposiior waives fts sight to jury tia! in any action arising cut of or connected with any account

service; and

. Authorized Signers
RESOLVED, That each of the (ollowing named individuals, of persons from time to time halding the fallowing offices of the Depositer, t
and each hereby Is, designated as an Authorized Signer to act on behalf of the Depasitor in accordance with these Cerlified Resolutio
(fifl in names and {les of Individuals), and

Please Print Nama of Authorized Signar Plaass Print Title of Autherized Slgner
Willlam J Stenger Owner - :
George A Gulisano Signer
Jake Webster Signer
Steve Wright Signer

00 0

OOM200 V6 1272009
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08/06/2011 10:12 FAX 802 652 6137 Peoples United Bank + DOC-VIEW RA002/0

Use of Deposit Accounts

RESOLVED, That People's United Bank be, and it hereby is, authorized and directed to certify, pay, or otherwise honor all checks, draft
notes, bills cf exchange, accaplances, and other Instruments (collectively, “Instruments™) or orders for the payment, transfer, or withdraw
of meney, including electronic orders or transfers, for whatever purpose and to whomsoever payable when such Instruments and/or orde
are mads, signed, or endorsed by the signature, the facsimle or specimen signature (actual or purported), or the oral direction of any ON
of the Authorized Signers, Indudlng payments and/or transfers 10 any one or more Authorlzed Signers and even if such payment, transfe
or withdrewal will creale or-increase an overdrafi In the account on which it is drawn, sthough any such payment shall be permitted in 1t
sole discreton of People's Uniled Bank; and
RESOLVED, That sach Authorized Signer be, and hereby is, individually avthorized on behalf of the Depositor to opan and close tt
Deposit Accounts, to apply for and to obtain any services related lo those accounis (nciuding the Deposit Services), io update Informatic
on any Deposit Acocount, and to endorse, negotiate, and collect any end &ll instruments; and .
RESOLVED, That each Authorized Signer be; and heraby Is, individually authorized on behalf of the Depositor to instrutt, orafly or by sw
cther means as People’s United Bank may make availabla to the Deposﬂor. Pecple‘s Unlm Bank {o initiate the transfer of funds batwet
any Daposh Account and any other Deposit Account; and

" RESOLVED, That People's: United Bank may.rely on the signature, endcrsement oruar. facsimlla signature, specimen slgnalure. cror

-*instruction reascnably believed by People’s United Bank 10 ba made by eny ONE Authorized Signer, and thet People’s United Bank ms
act on any direction of any ONE Authorized Signer without inquiry and without tegam to !he applx-bon c! the proceeds thereof, provid
~ that People’s United Bank acts in good failh; and

RESOLVED, That the Dapositor hereby acknowledges that People’s United Bank will asaign the Deposlior a Business Personal Securi
Number snd/or a Business [dentification Number that any Authorized Signer will be eble to use to accoss one or mere of the Depa
Accounts vis telephona, on the intemet, or through thae use of @ Business Card, if such a Card is Issuad 10 tho Depositor; and
RESOLVED, That, If the Depositor receives a Bustnasy ATM Cand or MasteiMongy™ BusinessCard, the Depostior hereby suthorizes ea:
Authorized Signer to receive his or her own unique Personal Identification Number that will enable that Authorized Signer to utlize t
Deposiior's Businass ATM card or MasterMongy™ BusinessCard to access some or afl of the Deposit Accounts on behalf of the Deposik

and

scollan Resolutions
RESOLVED, That Peopls's United Bank shall not be [iable in connection with the collection of instruments and/or crders Uiat ere handh
by People’s United Bank withoul grose negligence, and Pecple’s United Bank shall not be fiabls for the acts or fallure to sct of its agents
subagents, any networks, clearing houses, or othar interchanges or devices used, or for any other casually; and
RESOLVED, That the Deposilor assumes full responsibility for end shall indemnify People's Unlted Bank against aft losses, cos!
fiabilities, and clatms resulting from payments, withdrawals, transfers, or orders made or purported to be made in accordance with, or fio
actions taken In good faith and In reliance upon, these Resolutions; and’
RESCLVED, Tha! the Depositor shafl notify Peaple’s Unlted Bank promplly end [n wiiting of any change In (a) these Resolutions; (b) 1
identity of the Authorized Signers; (c) the identity of persens authosized to obtain and use a Businass ATM Card; (d) the identity of 8
persons authorized to use a MasterMoney™ BusinessCard on behalf of the Depositor; (€) the ownership of tha Depastior; or (f) 4
Depositor’s legal structure or status, Including the Doposiior's dissolution of banksupicy; and
RESOLVED, That People’s United Bank may rely on these Certlfied Resolutions and on any cestfication by any ONE Authorized Signer
authorized representative of the Depositor as to the names and signatures of the Authorized Signers of the Depositor until Pespla’s Unit
Bank has gctually received wiitten notice, facsimile or otherwise, of a change and has had a reasonable period of time to act on sv
notice; and
RESOLVED, That each of the persons listed st the end of the Certified Resolutions as a signer of the Cerlified Resclutions be, and ea:
hereby s, designated a duly authorized reprasentative of Depositor for all matters related to these Certified Resolutions, including tl
execution of this documant on behalf of the Depositor, and the cortificaion to People’s United Bank (a) of the name, office (if any), a:
signature of each of the Authorized Signers, (b) that the Resolutions set forth hareln have besn adopted In accordance with al) applicat
goveming documents, third party agreements, and laws applicabls to the Deposilor, and {c) of all other matters to be certified herein.

Certifications

Each Individual who signs this document hereby certifies and wamants to Peopla’s United Bank that:

(2) The Resdlutions set forth herein: (1) have been properly adopied by the Depositor in aceordance and conformity with 8
Deposilor's goveming documents, ail agreements with third parties, and all laws applicable to the Deposkor;, (i) have n
been modified or rescinded; and (i8) are In full force and effect and binding on the Depositor.

(b) He or she Is the duly authorized representative of the Depostior, authorized to act on behalf of the Deposlior in ai matte
pertaining to fis rights, responsibliles, and aciivilles in connection with thase Certifisd Resolutions including but not fimited
executing this document on behalf of the Depositor;

(¢) Tha Depositor Is duly organized and In good standing in the jurlsdiction in which itis organized;

(4) A cumrent and complete copy of the Depositors organizational documant (for example, lla certificate of incorporation,
srticies of organization, ils partnership agreemont, s chartor, or ather similar documenf) has been provided herewith
Peaple’s United Bank. Sole proprietorships are not required to submi an organizationat document;

(c) If the Depositor Is a corporation owned by one shareholder, the undersigned certiflas lo Peopig’s United Bark that he/she
ths sole sharsholder and cfficer of such corporalion;

() If a trade nama is used by Deposilor, the undersigned certifies that a duly certified Trade Name or Dolng Business
Certificate or the equivalent has baen delivered to Peopla's United Bank;

People’s United Bazk Busicss Deposit Account Centified Resolution (COM200 V6 12/2009)
Bridgeport Center ® 850 Main Strect ® Bridgepon, CT 066044913

Pega2of3
Member FDIC
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IN WITNESS WHEREOF, e have signed these Certified Resolutions on the 31 _day of &!1]“*’ ,2041 .

SIGNING INSTRUCTIONS

v A Business Owned by Only One Parsen: If tha Depasitor s ownad by only one persen, this document must ba signed by Lho owner. In the case of
a eorporation that ks ownad by only ano sharsholder, this document must be signad by the prosident of the corporation.

»  Partnershlp: If the Dapositor {s a partnership, this document must be signad by aft of tho gt P of tho Deposiier. This Includes a
businass owned jolintly by a husband ond wifo.

s Limited Uabtity Company: If the Depostior Is & [mited tablity company with more than one mamber, this document must be signed by cach of lio
members of tha Depositor. If the Daposltor is operalad by one or Mora manager(s), this document may be signed by each of the mansgers rather
than the momdor(s). K R ST

e Limited Usbiity Partnership: H tha Deposltor is o Emited Bability partnership with mora Ihan ona pastner, this document must be signad by eachof
tha pastnora of the Dsposilor. If the Depasitor Is operatad by one or more manager(s). this documsnt may be signsd by each of the managers,
rather than the partner(s). - . ) ) N ’ ) ! R .

»  Corporation Cwned by Maro than Gne-Sharehoider: I the Depositor Is a corporation that is owned by mare than one shareholder, this dodxmqm :

" must be signad by the president of e corporetion. if the prasident of the corporation is also an Authorized Signer {llstnd obove), &t least cna
addonol parsan must alao sign thio documont. o .

s Corporation Owned by Ono Shareholder: If the Dﬁpdsltqr_ls o corporation that s owned by one sharahoider, this documant must be signed by the

presidant. . . .
»  Othor Enlity: Ifthe Doposioris an enbly ot Isted abave, this documom must bo signod by o person of parsons suthorized by the governing body
of tho Depasiior tn do so. 1f 010 of the parsons signing this d t is also an Authorized Signor (fistod abovo), at least cne additional person

must giso gign thl

MENT OUTSIDE OF THE PRESENCE OF A PEOPLE'S UNITED BANK REPRESENTATVI
BE NOTARIZED,

DOGU

Notary Acknowledgement -

4 ' (Notary is needed onty If form Is not signed before a Peopla®s Unltod omployen)
Signatule ¥ / e Stato of )
WILLIRMTASTE i Qe
County of Ojl)&w

Printed Name \J )

PAEY IDENT On the _&'.r dayof, .. 20 !, bofore mo, the yndersigngd, o
Tite . Notary Public in and for sefdB{ate, personally appoamy.ﬁﬂha;;‘é&«%&'
: personally known to me or proved to me cn the basieOfsotiSfactory .,
ovidence to be the individual whose name is subseihet -ty whtin.- ™,

Skinature of People's United Bank Wilness instrument and acknowledged { me that he/she AxXEoutod Yo same'in ':_’,._:

his/her capacity, end that by his/hsr signature op. the, fsngrent, R

| Prited Name of People’s United Bank Wiiness the Instrument.

People’s United Bank Business Deposit Account Certified Resolution (COM209 V6 12/2009)
Bridgeport Center ® 850 Main Street ® Bridgepart, CT 056044913
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Peoples United Bank Business Signature Card
Account Type  Cash Management Checking ) Account# I0215

Account Title: Jay Peak Golf and Mountaln Sultes Lp LPT Steve Wright SIG
Wiillam J Stenger OWN
Jake Webstor SIG
Business Owner and Authorized Siamer informption: The owner of the business eccount, whose TIN Is certifiad below Is an owner, menaging member, general partner, authorized officer or principal of the

Business and an authoiized signer oh tha account pursuan! to the lagal documents submated to Pecple’s United Bank. By designating 8 person as aslmorbobw owner(s)s represents and wamants to
Poopla’s Uniied Bankhopomhnslho authonly lo act on bohall of ihe business with respoct to tho account,
By signing this sig fragree that lAve heve recolved a copy of the Businoss Depoasit Account Contract, Business Schiedule of Doposh A nt Ch and" i mt Schedule of I t

and agrees to the conlainad thereln as they may bo modified from time lo time, (Ave end wifl agree 10 weNO ourdghubaMslby]quanykgumpmceeaIngormwzmdaIms arnsing
outof er in con: . By selecting the MS/ATM checkbox below, you authorize Peopls’s Unilodto order an ATM Card and/or MasterManey DebH cm on your beha for this eceount.
Signature 112 1 MYATM Signalure 4 D MS/ATM
Slgnalure 33 /K‘ b lvd M$ATM  Signalure § . MS/ATM
Signature ’1 ‘4% MsATM  Signalure 6 .- ‘ MS/ATM
Nemo 1 Jay Poak GoM ingf Mountaln Sultes Lp Nemed:  Steve Wright
Rolstionship: Limited Pastnerthip Refationshlp  Signor TN GRS 133
Addrass: 005 SEg1967
4850 Ve Rt 242 TIN (Certification Required). GRS 6723 4830 Vt Rt 242
Jay VT 05859 008: Jay VT 05859
Nemo2:  Wiiliam J Stongsr Namo &
Rolationzhip: Owner v WER4451 Refationship . : TIN:
Address: ooB: WWMI1943 Addmas: 00B:;
Po Box 1292
Nowport VT 03855.5262
Namoe3:  Jake Webster Name 6:
Relationshlp: Signer niv: GRERA1308 Refationshis . TIN:
Address: 008: @156 Address: - DoB:
4850 Vt Rt 242 ’
Jay VT 05859 .
Jay Peak Golf and Mountain Suites Lp CERTIFICATION OF TAXPAYER IDENTIRICATION RUMBER
Ave cuy irod of the b identfiod sbovo and sposking on boha¥ of the business, | cestiy, under
. pmnﬂccﬂndwyhu(vhommbvunumanhbkmnh corroct taxpayer identiiealtion number and (2){e) ] em net
Account Moling Address: subject 0 backup withholdng for the roesan chocked below, or (b) | hsve not been notified by Ehe Infama! Rovenvo
Senvice(IRS) that] am subjact to backup withholding 83 & rasudl of @ falure 1o roport 82 intorast or iidands, or (c) tho IRS
asso w262 VeSS Tt e et b i 1 3 e ko U
ou. cozs w a0 fo beckvp
Jay VT 05859 .mmmqmem ! wumum&ma«mﬁamm:m ¢

The following oxcaption condllion oxists on this account V‘ wmholdmg bccm.m 1 em en; (Chock one if applicablo):

Non-Reskfent Allon

{Fo:m W-glsreq /
;73/

Managomen! Approval:

CHEX systems calied by: Sknelure: |
Opened 0272842011 Employee  §8330 Bronch 0200301 rLr;g Updated
Cheng

80 TT02/%T/€0

queqd paatun saydoad LET9 258 208 XVd S¥:

43TA-304 «

0/100@
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T
PeoplesUnited BUSINESS DEPOSIT ACCOUNT CERTIFIED RESOLUTIONS
\._——Bank
Legal Name of Business Jay Peak Goff and Mountain Sultes Lp Limited Partnership

{the “Depositor”)

Trade Names of Depositor, If Any
|.e. Dolng Business As

Primary Addross of Depositor
' R 4850 Vt Rt 242
Jay VT 05859
Type of Leqal Entity
Ownor, President, Chairperson, General William Stenaer . SWRGL .
Partner, Authorized Offlcer, Managing G_m l .Pa (‘M ~

Member or Princlpal

({Specify Name & Titio)

Account Number GNEEN0215
The Certified Resolutions thot appear in this document have baen duly adopted by the oumer(s) or the goveming body of the Deposito
whose identHying Information appears above and which the signars balsw certify as comect. When the phrase *Deposit Accounls® appear
In these Resolufions. it means any or all of the following Peopls’s United Bank deposit accounts: People's United Business Checkin:
Acoounts, People's United Business Savings Accounts, People’s United Business Money Market Accounts, and People’s Unite:
Commerdal Certificates of Deposit or any additional accounts which may be established in the future. .

Whan the phrase 'De‘gosh Services” appears [n theso Resolutlons, it means the following People’s United Bank deposit services: People’
United MasterMoney™ BusinessCard, People's United Business ATM Card, Telephone Banking, and Online Banking, or any additiont

service which may be requested.
The Certified Resolutions authorize and direct the Depositor: (i) 10 estabiish the Deposit Acoounts with People’s Unfted Bank and to oblai
the Deposit Services Irom People's United Bank; and (li) to enter into and fo bo bound by the People’s Uniled Bank Business Depos
Account Contract (including the Pecple's United Bank Business Schedule of Deposit Account Charges), In its current form and as it may b
modified from time to time (the "Business Oeposit Account Contract’). Peopla’s United Bank will open and maintaln the Deposit Account
and provide the Deposit Services for the Depositor In reliance on these Certified Resolutions.

Authorfzation of Deposit Accounts at Peopta’s Unlited Bank
RESOLVED, Thal People’s United Bank, an FDIC insured deposiory Institution headquartered in Bridgepori, Connecticut, be, and
hereby is, deslgnated a depository of funds of the Depositor, with authority to accept at any time for the credit of the Depositor deposits |
the Deposit Accounts by any person or enlily seeking lo make such deposit end in such deposit is endorsed or
uncndorsed:; and ’ . .
RESOLVED, Thal the Depositor be, and & hereby Is, authorized and directed to enter info and to be bound by the Business Depes
Account Contract and that all of the Deposit Acoounts and Deposit Services shall be subject to such Business Deposit Account Contrae
as modified from tme to tme and Depositor walves its right lo Jury triel in any action arising out of or connected with any account ¢

service; and

Authorized Signers :
RESOLVED, That each of tha foliowing named Individuals, or pessons from time to time holding the following offices of the Depasitor, bt
and each hereby is, designated as an Authorized Signer to act on behall of the Depositor in accordance with these Certified Resolution
(6! In namas and titles of indlviduals); end

Pleaso Print Name of Authorlzed Signer Pieaso Print Title of Authorized Signer
Wilkam Stenger Officer
George Gulisano Chief financial officer
Jake Webster Vice-president
| Steve Wright Vice-president

O 0 0O

COM200 V6 1272009

http://infostornx/ViewStarWebServiceClient/DocumentViewHandler.ashx?req=dia&typ=... 6/14/12013
{.

SEC-PUB-P-0001595



Case 1:16-cv-21301-DPG Document 66-5 Entered on FLSD Docket 04/25/2016 Page 40 of 58

Print Page 2 of 4

06/27/2011 15:05 FAX 802 652 6137 Peoples United Bank -+ DOC-VIEW @oo02/0

Use of Deposit Accounts

RESOLVED, That People's United Bank be, and it hereby is, authorized end directed to certify, pay, or otherwise honor all checks, drafie
notes, bills of exchange, acceplances, and other instrumenis (cotlectively, *instruments®) or orders for tho payment, transfer, or withdraws
of monay, including electronic orders or transfers, for whalaver purpose and to whomsoever payable when such Instruments and/or ordon
are mada, signed, or endorsad by the signalure, tha facsimile or specimen signature (actual or purporied), or the oral direction of any ON!
of the Authorized Signers, including payments and/or transfers to any one or more Authorized Signers and even if such payment, trensfe:
or wilhdrawal will create or Increase an overdraft in the account on which it Is drawn, aithcugh any such payment shall ba permitted in th
sole discretion of People's United Bank; and

RESOLVED, That each Authorized Signer be, and hereby s, individuatly authorized on behalf of the Depositor lo open snd close th
Deposi Accounts, 1o apply for and to obtain any services related to those accounts (inciucing the Deposit Services), !o l.pda!e !nformauol
on any Deposit Accounl; and to endorse, negotiate, and collect any and all Insbuments; and

RESOLVED, That each Authorized Signer be, and haraby s, individualiy suthorized on behalf of the Depositor to instruct, orally- orby sud
"othér mesns as People's Uniad Bank may make avaliable to the Dapositor, Peopte'a Umled Bark to inltizte the uansfer of | l‘uncs betweer
any Deposit Account end any other Deposit Account; and .
RESOLVED, Thet Peoples United Bank may rely on the a!gnature. endorsemenl, order, facsimile signature, spcdmon :ngnalure. orore
instruction reasonably belleved by People's United Bank to be mads by any ONE Authorized Signer, ang that People's United Bank ma;
act on any direction of any ONE Authorized Signer without Inquiry and without regard to lhe application of the procesds thereol providm
that People’s United Benk acts in good falth; end .
RESOLVED, That the Depositor hereby ad&nawledgss that People's United Bank will agsign the Depositor a Business Personal Securit
Number and/or 8 Business |dentification Number that any Authorized Signer will be able 10 use to access one or more of {he Depos
Accounts via telephone, on the intemel, or through the use of a Business Card, if such a Card {s Issued to the Deposilor, and

RESOLVED, That, if the Deposiior recelves a Businass ATM Card or MasterMoney™ BusinessCard, the Daposior hereby authorizes ead
Authorized Signer 1o receive his or her own unique Personal Identification Number that will enable thal Authorized Signer to utilize Ux
Depasitor's Business ATM card or MasterMoney™ BusinessCard o access some or all of the Deposit Acoounts on behalf of the Deposito!
and

Miscellaneous Resolutions

RESOLVED, That People's United Bank shall not be fiable In connaction with the collection of Instruments and/or orders that are handle
by People’s United Bank without gross negligence, end Peopie's United Bank shall nol be liable for the acts or failure to act of Its agants ¢
subagents, any networks, cleasing houses, or other interchanges or devices used, or for any other casuatty; and

RESOLVED, That the Depostior assumes full responsibility for and shall Indemnify Pecple’s United Bank against all losses, costt
lisbilities, and claims resulting from payments, withdrawals, transfers, or orders made or purported to be made in accordance with, of fror
_actions taken in good faith and in reliance upon, these Resolutions; end

RESOLVED, That the Dapositor shall notify People’s United Bank promptly and in writing of any change In (a) these Resolutions; (b) th
identily of the Authorized Signers; (c) the identity of parsons authorized {o obtain and use a Business ATM Card; (d) the identity of th
persons authorized to use @ MasterMoney™ BusinessCerd on behalf of the Depositor; (e) the ownership of the Dapositor; or (f) th
Dopositor's legal structure or status, including the Depositor's dissolution or benkruptcy; and

RESOLVED, That People’s Uniled Bank may raly on these Certified Resolutiens and on any certification by any ONE Authorizéd Signer ¢
autharized representative of the Depasitor as to the names and signatures of the Authorized Signers of the Depositor untd People’s Unile
Bank has aclually recelved written notlce, facsimile or olherwise, of a change and has had a reasanable period of ime to eet on suc
notice; and

RESOLVED, That each of the persons listed at the end of the Certified Resolutions as a signer of the Cestified Resofufions be, and eac
hereby is, designated a duly authorized representative of Depositor for all matters related to these Ceriified Resolutions, Including th
exscution of this documant on behall of the Deposior, and the ceriification to Paopie’s Unlied Bank (a) of the name, office (#-any), en
signature of each of the Authorized Signers, (b) that the Resolutlons set forth kereln have bsen adopled in accordance with ail epplicabl
goveming documents, third party agrecments, and laws applicablo to the Depostior, and (c) of all othar malters to be certified harein,

Certifications

Each [ndividuat who stgns this document hereby certifios and warrants to People‘s United Bank that

(o) The Resolutions set forth herein: (f) have been properdy adopted by the Depositor in accordance and conformity with th
Depositor's governing documents, all agreements with third parfios, and all isws applicable to the Depositor; (i) have n¢
been modified of rescinded; and (i) are in full force and effect and binding on the Deposhor.

(b) He or she Is the duly autherized representative of the Deposttor, suthorized fo act on behalf of the Depositer In ail matter
pertalning to its rights, responsibilities, and activities In connection with these Certifisd Resolutlons including but not imited t
oxocuting this document on behalf of the Depositor;

(c) The Deposlior is duly organized and in good.standing In the jurisdiction In which i is organized;

(d) A cument end complete copy of the Depositor's omanizational document (for example, its cerlificate of incorporation, #
articles of orgenizatlon, its partaership agreement, its charter, or other similar document) has been provided herewith {
People’s United Bank. Sole proprietorships are not required to submdt an organizational document;

() It the Depositor is a corporation awned by one shareholder, tho undersigned cerlifios to Peoplo's United Bank that he/she i
tho sole shareholder and officer of such corperation;

() Y a lrede name Is used by Depositor, the undersigned certifios thal a duly cestiied Trade Name or Doing Business A
Certificats or the equivalent has been deliverad to People’s United Bank;

People’s United Brak Businoss Deposit Account Cestified Resolution (COM200 V6 12/2009)
Bridgeport Center * 850 Main Street * Bridgeport, CT 056044913
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If the Depoasitor is a imited liability company or partnership, the undersigned are all of its members, managers, or partners, a
the case may be;
() He or she understands that People’s United Bank will rely on the truth of these certifications In conducting business with th
Deposlior;
() f the Depositor, or any ono individuel listed as an outhorized signer, should direct People's United Bank to mak:
preauthorized transfers, to combine or to electronically deilver account statements, or to estabiish an internet bankin; .
relationship including the designation of an intemnal sdministrater that can entitle cther individuals (who may or may not bs
signars) to view and have access 10 any and all accounts granted the right by Peopla’s United Bank at ite sola discretion, ty
Deposttor hereby egrees to ba subject fo the terms and conditions of the BDAC, the Business Deposfl Account Schedule ¢
Charges, the Business Electronic Banking Agreement, and eny cther agreements, as updated, with People’s United Ban
that apply to the depositor’s accounts now or in the future; . L. )

=3

£

) The Depositor (and any cizent or future authorized signatories or otherwise designated Individuals) hereby certifies that
does nol, nor will it ever engage In restricted transactions, such 8s intemet gambing. Such transactions are prohibited fror
being processed Into or.out of the Depasitor's accouri(s) or relallonship via any means, Including but not gritad to check ¢
check collection aystems, elecironic money transmisslon, card-based transactions (ATM or MasterMonoy' BusinessCard;
ACH (Automated Clearing House), Wire Transfers, or third-party processors; and c .

L3

=

Each signature below represents the kue and accurate signature of the named person and that such person holds th
corresponding titie (if any); )

People’s Unitod Bank Busioess Deposit Account Centtfied Resolution (COM200 V6 1272009)
Bridgeport Center ¢ 850 Maln Strezt ¢ Bridgeport, CT 06504-4913

Page3of S
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IN WITNESS WHEREOF, Mwe have signed these Certited Resolutions on the <13 _day of xS wat— , 20 /f .

SIGRING INSTRUCTIONS
e A Businass Ownod by Onfy Ons Parton: H the Depadllor Is owned by only ono parson, this documsnt otust be signed by the ownet. In the caso of
8 corporation that Is owaed by anly ono sharehalder, (his documond muat do signod by the president of e corperation.
e Parinership: 1f tha Deposlior is 8 partnarship, this docutent must bo signed by all of the genera) partngrs of Ihe Depositer. This Includes a
business cwned jointly by 8 husbasd end wile.

. l.lmned anw couwny- {ftho Dcposw is & Emited l‘abimy campany with mere than ona membay, this documani must ba signed by each of the
i Is op d by 6ne or moro mge:(o). this dowmcnl moy be signed by each of the munuwm umm

¥

. than tha mnmberll)

@ LimAed LiabXhy, meshlp: Wthe Dcwsﬁcl is @ Emited aaumy pmnm’ with mare then one panmt. s documant must be dgned by oaci of
the parincrs of ho Dopositor. I ihe Deposilw i upcrshd by onc or mere mamael(s). this documont may be signed by oach of tho mnnngm.

rather than the pariner(s).

e  Corporation Owned by More than One snarehomr Ir tha Dcpnsnot Is:a corparation that Is cwned by more than one shmnolw. {His document
must ba signed by the pretident of tha H tha prosidant of (he cofperation Is also en Authori: Slanor(lmdsbm).;lluucnc.
additional person musi also sign this document.

. cap;.uenowmdbyOmsr hokfer: [f tho Dopozitor by @ corporst! h’nummnyom'mwm.mhammmmumawm
M n

¢ Other Enfity: (1 the Boeposilor Is an enlity not isled sbove, this documenl musl be signed by 3 porson ythe g g body
of the mpuno:;’ td\do so. !l ono of tho parsons signing this document is olto an Authorized Signer (llalod sbove), of last ¢no McmSonal persen
must also sign this!

IF ANY PERS! MENT QUTSIDE OF THE PRESENCE OF A PEOPLE'S UNITED BANK REPRESENTATIVE,
HMUST BE ROTARIZED.

Notary Acknowledgement
{Notasy la nvu anly t form (o not atgned belfore a Peopk's Unttod amployee)

Signature V. U g ' é i : stawof __ YV wank )
9., Jss.
Printed Name Countyof _ (Lo s ) 5 6
O’;P\ce,/ On tho 33&‘_‘/.1 nfa%d_p_, 20_[[_, bofaro mo, W dorsignag, 8
Title Nolary Public In and fesiéald Stelo, personally nmam_%
parsonally known lo me or proved lo mo on tho basis of solisft “e

gvidence lo be lhe individual whose name is subscnbod 10 hgiwibia-....

onat - Instrumont and acknowledgad lo mo thal fre/she execulod fhe simedn 4
§'gna ure of Paople’s Undad Bank Witnase hishor copacily, end that by his/her signoture on the i mﬂmﬂﬁ:nl. s
Individual, or the parson upon beheit of whom the md‘wduatadqﬁ‘axaaﬂéd

Printed Name of Peopla’s Unfled Bank Winess the instrument. : i
Notary Public, State of_ N A AR -

>4 ~

Pecpie’s United Bank Business Depasil Account Qintified Resatotton {COM200 V6 12/2005)
Bridgeport Ceater * 850 Msia Streel ® Dridgepon, CT 066034913

Pagedof 5

Member FDIC

http://infostornx/V. 1ewStarWebServxceCl1ent/DocumentV1ewHandler ashx?rea=dia&tvn=... 6/14/2013
SEC-PUB-P-0001598



1161000-d-8Nd-03S

.
.

dny

ba1) Xyse 19 |pUBH MBI A USWMO0 AU DIIIAIISGI M TEISMIT A /XTLIO)SOFUI//

dfyperp=

s

E10Z/v1/9

Case 1:16-cv-21301-DPG Document 66-5 Entered on FLSD Docket 04/25/2016 Page 43 of 58

Peoples United Bank Business Signature Card

Account Type Cash Management Checking Account# Q00216
Account Title: Jay Peak Penthouse Sultes Lp LPT Steve Wright © . SIG
Willlam J Stenger OWN
Jake Webster SIG
53 Owrigy gnor information: Tha awner of the dusiness account, whase TIN is certiffied befow Is en ovmer, ging genevsi partner, authorized oflicor or princlpal of the
buslm.u anden amhollzod slgmron the accotmt pursuant to the jegrl documents submitted to Pcwb’s United Bank. By dosignaling o porson 03 0 algmrbobw, owna:{a): ropresents endwamean(s to
quﬂeaUhﬂadaunkmapqnouhGSMmor ory (a act on behelf of the businoss with raspect (o tvo socount.
By 3igning Uus signaturo gard IAvo 6g780 tsl JAT Dave received 8 copy of the Businass Deposlt Account Contredt, Business Scheduio of Depask Account Chorges and Buslness Account Scheduie of Interest
2nd ogrea to the terms gfid conditions cartoikad (eraln as thoy may be modlfied from ime to iimo. Iwve-and will agree to walve our right (0 a iria! By Jury In eny legal action, proceeding ar countesdlaims arsing
out of or In connection o account. By salelling the MS/ATM checkbax below, you suthon'ze Poop}a*s Unifed to order 6n ATM Csrd and/or MastarMonsy Debit Card on your bohal! for this eccount,
Slgnature 14 "' D MI/ATM Slgnerws q D MS/ATM
Signature £3 /m £k e MSATM Signature 5 MSATM
1 .
Signeture 8 4 , MSATM  Signature 6 MSATM
Name I:  Jay Peak Peréhdilss Sultes Lp Name 4; Stovo Wright ’ :
Rolstionship: Limited P; hip Rolelionship gigner . TIN: GEREEEDS133
Address: ] : : DOB; SN 357
4850 Vt Rt 242 TIN (Certification Required): SR 1985 4350 VERt 242 »
Jay VT 05859 008 Jay VT 05859
Nsme2:  WilGam J Stenger Nama 5: i
Relationship: Qwnor TIN: 1451 Rolotionship - - ™.
Address: ‘D0B:  EEERI1948 Address: . o ’ oos:
Po Box 1202 .
Nowport VT D5855-8292
Nemo3:  Jake Wobstar Namp 6:
Rolatianship: Signor Tiv:  GWRRL1305 Relationship _ TIN:
Address: D0oS:  GEER/1959 Address: ooa:
4850 Vt Rt 242
_Jay VT 05859 :
Jay Peak Penthouse Sultes Lp CERTIFICATION OF TAXPAYER IDENTIFICATION NUMBER
As 8 duly suthodred mmumm:mvmmwmmNdemm,lm under
N T L e B e e e T
. h R ovenuD
ddress: SGMce(lRSJ 211 ) em sudject (o beckup Mas erosultol s ‘aw o nMﬂMmlcrdWmds. or(c) the RS
4850 VLRt 242 ::enj. Yw";u;lwa: tom2 cbm ¥ ynuhavn boen mm';ue I:Q?ﬂﬁl i o m{tywb,odfo tackup
Jay VT 05859 withhoXdng becauss yo dto roport &7, Muwwwday::mm
Tha folicwing OXCEpion Condiion 6XISts on TN eccount bmuaalamur{Cmdthappwb):
Non-Reskient Aion
Managemont Approvat
CHEX systems colded by.
Opened 021282041 Empioyea 58330 Branch 0000301
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T
Peoples United BUSINESS DEPOSIT ACCOUNT CERTIFIED RESOLUTIONS
Legal Name of Business i
(‘;ﬁe "Deposttor”) Jay Peak Penthouse Suites Lp Limited Partnership

Trade Names of Depositor, If Any

(i.e. Dolng Business As)
Primary Address of Dapositor

4850 Vi R1 242

. ) Jay VT 05859
Type of Legal Entity ] i -
Owner, p_au t, Chalrp , Gonoral Wilkam Stenger S
Partner, Authorized Officer, Managing ‘A
Momber or Princlpal ) . G-eﬂerﬂ‘. ‘P(IMP

Specify Name & Title!

Account Number AIRS0216

The Certified Resolutions that appear In this document have been duly adopled by the owner(s) or the gaveming body of the Daposic
whose identifying Information appeara above and which the signers below certify as correct. When the phraso “Deposit Accounts” appear
in these Resoluions, it means any or ell of the following People's United Bank deposit accounts: People’s United Business Chsckin
Accounts, People’s United Business Sovings Accounls, People’s United Business Monsy Market Accounts, and People’s Unite
Commercial Certificates of Deposit or any addilional acoounts which may be established in the future.
When the phrase °| 'auall Services” appears in these Resolutions, it means the following People's United Bank deposit services: People’
United MasterMoney™ BuslnessCard, People’s United Business ATM Card, Telephone Banking, and Online Banking, or any additioni
sarvice which may be requesied.
The Certifiod Resolutions authorize and direct the Depositor: (i) fo establish tha Deposit Acoounts with Peopla's United Bank end to obts!
the Deposil Services from People's United Bank; and (i) to enter iato and to be. bound by the People’s United Bank Business Depos
Account Contract (including the People’s United Bank Business Schedule of Depasit Account Cherges), inits current form and as # mayb
modified from lime to tme (the "Business Deposit Account Centract’). People's United Bank wilt open and mainiain the Depask Account
and provide the Deposi Services for the Depositor in refiance on these Certified Resolutions.

Authoriz -] it Accounts at People'’s United Ban:

RESOLVED, That Pecple's Uniled Benk, en FDIC insured depositery Institution headquartered in Bridgeporl, Connecticut, be, and
hereby is, designated a depository of funds of the Depasitor, with authority to accept at any time for the credit of the Depositar deposits i
the Deposit Accounts by any person or entity seeking lo make such deposit and in whatever manner such deposit is endorsed or
unendorsed; and ) . .

RESOLVED, That the Depositor be, and it hereby Is, authorized and directed to enter Into and to be bound by the Business Depos
Account Contract and that all of the Deposil Accounls and Deposit Services shall be subject to such Business Deposit Account Contrac
8s motfified from fime to tmo and Depositor walves s right to jury trial in any action arising out of or connecled with any account ¢

service; and

Authorized Signers :
RESOLVED, That 2ach of the following named Individuals, or persons from time to time holding the following offices of the Depostior, br
and esch hereby Is, designated as an Autherized Signer to act on behalf of the Depositor in accondance with these Certified Resolutior
(GH in names and titas of individuats); and

Please Print Name of Authorized Signer Pleage Prini Title of Authortzed Signer
William Stenger Officer
George Gulisano Chief financial officer
Jake Webster Vice-president
Stove Wright Vicae-prestdent

0 0 0 R T

COM200 V6 1272009
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Use of Deposit Accounts

RESOLVED, That People’s United Bank be, and it hereby is, authorized end directed to certify, pay, or otherwise honor all checks, drafts
notes, bils of exchangs, acceptances, and other instrumonts (collectively, *Instruments®) or orders for the payment, transfer, or withdrawa
of money, including elecironic crders or transfers, for whatever purpose and to whomsoever payable when such Instruments and/or order
sre made, signed, or endorsed by the signature, the facsimile or specimen signatute (actual or purperied), or the oral direction of any ONE
of the Authorzed Signers, including payments andfor transfers to any one or more Authorized Signers and even if such paymenl, transfer
or wilhdrawa! will cresle or increase an overdraft in the account on which it is drawn, aithough any such payment shall be permitted in the
sole discretion of People’s United Bank; and
RESOLVED, That each Authorized Signer be, and hereby Is, Individually authorized on beha!f of the Deposlitor o open and close the
Deposi Accaunts, to apply for and to obtaln sny services related to those accounts (Including the Deposit Sarvices), to update informatior
on any Doposlt Account, and lo endorse, ncgotiate, and collect any and all Instrumeonts, and o - -
RESOLVED, That each Autherized Signer be; and hereby Is, individually authorized on behalf of the Deposttor to instruct, orally or by sucl
other means as People’s United Bank may make available to the Depositor, Peaple’s United Bank lo initiate the transfer of funds betweer "
any Deposit Account and any other Deposit Account, and ) - T ) .
RESOLVED, That People’s United Bank may rely on the signature, endorsement, order, facsimile signature, specimen signatitre, or ora
Instruction reascnably belleved by People's United Bank to be made by any ONE Authorized Signer, and that People’s United Bank ma;
act on any direction of any ONE Authorized Signer without inqulry and without regard to the application of the proceeds thereof, provides
that People's United Bank acts in good faith; anid .
RESOLVED, That the Depositor hereby acknowledges that Peaple's Unlted Bank will assign the Deposilor a Business Personal Securit,
Number and/or a Business Identificalion Number that any Authorized Signer will be abls-to use to access ong or mofe of the Deposi
Accounts via {elephonas, on the intemet, or through the use of a Business Card, if such a Card Is issued to the Deposttor, and
RESOLVED, Thal, if tha Depositor recelves a Business ATM Card or MasierMonoy™ BusinessCard, the Depasilor hereby authorizes ead
Autherized Signer to reeeive his or her own unl’auo Parsonal Identification Number that will enable that Autherized Signer to ulitlze th
Deposhtor's Business AT card or MasterMoney™ BusinessCand to accass some or all of the Deposit Accounts on behalf of the Depositol
and

Miscellaneous Resolutions
RESOLVED, That People's United Bank shall not be fiable in connection with the collection of Instruments and/er orders that aro handle
by Pacple's United Bank without gross negligence, and People’s United Bank shall not be liable for the acts er failure to act of ils sgents o
subagents, any networks, clearing houses, or other [ntarchanges or devicas used, or for sny other casualty; and
RESOLVED, That the Depostior assumes full responsibifity for and shall indemnly Pedple's United Bank against sll losses, coste
fiabliitles, and ctaims resulting from paymsnls, withdrawals, transfers, or orders made or purported to be mads in accordance with, or fror
actions taken in good faith and in rellance upon, these Resolutions; and
RESOLVED, That the Depositor shall notity People’s United Bank promplly and In writing of any change in {a) these Resolutions; (b} th:
identity of the Authorzed Signers; (c) the ldenlity of persons authorized lo obtaln and use a Business ATM Card; (d) the (dentlty of iy
parsons authorized o usa a MaslerMoney™ BusinessCard on beha!f of the Depasiter; (a) the hip of the Depositor; or (f) th
Dopositor’s legal structure or status, Including the Depositor's dissolution or bankmupley, and
RESOLVED, That People’s Unied Bank may rely on these Certified Resolutions and on any certification by any ONE Authorized Signer ¢
authorized reprasentative of the Depositor as to the namas and signatures of the Authorized Signers of the Deposttor until Pecple’s Unites
Bank has actually received written notice, facsimile or ctherwise, of a change and has had @ reasonable pericd of time to act on suc
notice; and
RESOLVED, Thal each of the persons listed at the end of the Cerlified Resolutions as a signer of tha Certified Resclutions be, and eac
hereby I3, dasignated a duly authorlzed sropresentalive of Deposilor for all matters related to these Cerfified Resolutions, including th
axecution of this document on behalf of the Depositor, and the certification to People’s Unitod Bank {a) of the name, office (if any), an
signature of each of the Authorized Signers, {b) that the Rescluticns set {orth harein have been adopted in accardance with a applicabl
governing documents, third party agreemants, and laws applicable to the Depositor, and (¢) of ail other matters to be certified herein.

Certiflcations
Each individual who signs this document hereby certifies and warrants to People’s United Bank that;

(a) The Resolutions set forth hereln: (i) have been propearly adopted by the Deposilor in accordance and conformity with th
Depositors goveming documents, ail agreements with (hind parties, and all laws appticable to the Depostter; (i) have nc
bean modified or rescindsd; and {ifi) are in full force and effect and binding on the Depostitor.

() He or she is tho duly authorized representative of the Depositor, authorized lo act on behalfl of the Deposior in afl matter
pertaining fo s rights, raspensibilites, and activities in connecticn with these Certified Resolutions including but not fimited t
executing this document on behalf of the Depositor;

(c) The Deposilor Is duly organized and in guod stending in the Jurisdiction In which it is organized;

(d) A current and complete copy of the Depositor's organizational document {for example, its cettificate of incorporation, it
arfides of organization, s partnership agreement, [is charter, or ather similar document) has been provided herewith t
People’s United Bank. Sola proprietorships are not required to submit an organizational document;

(¢) If the Deposilor is a corporation owned by one shareholder, the undersigned certifies to Peopla's United Bank that he/she |
the sole shareholder and officer of such corporation; - N

(0 Y a trade name is used by Depostior, the undersigned certifies that a duly certified Trade Name or Doing Business A
Certfficate or the equivalent has been dellvered to People's United Bank;

People’s Uniwed Bask Business Deposis Account Centified Resclution (COM200 V6 12/2005)
Bridgepon Center ¢ 850 Main Stroet ® Bridgepon, CT 066044913

Page20l S
Membder FDIC
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(g) !f the Depositor Is a limited tiability company or partnership, the undersigned are all of its b gsrs, of P . 2t
the case may be;
(b) Hs or she understands that People's United Bank will rely on the truth of those certifications in conducting business with tht
Depositor;

(i) If the Depositor, or any one Individual listed s an suthorized signer, shoukl direct People's Uniled Bank lo maki
uthorized fransfers, to combine or to electronically defiver account statements, or (o ostabilsh an internet banking
relstionship including the dosignation of an intemal administrator that can entite cther Individuals (who may or may not bt
signers) to view and have sccess fo any and all accounts granted the right by People’s United Bank at its sole discretion, tht
Depostor hersby agrees to be subject to the tarms and conditions of the BDAC, the Business Deposit Account Schedule 0
Charges, the Business Electronic Banking Agreement, and eny other egreements, as updated, with People’s United Banl
that apply to the depositar's accounts now orin the future; : . - - Lo

-() The Depositor (and ny current or future authorized signatcrias or otharwise designated individuals) hereby certifies that i -
“does not, nor will it ever engage in restricted transactions, such as intemet gambling. Such transactions are prohibtted fron
being procsssed into or out of the Depositor's account(s) of relaticnship via any means, including but not ;h\ited 1o check 0
check coltection systems, electronic money transmission, card-based transactions (ATM or MasterMoney " BusinassCerd)
ACH (Automated Clearing House), Wire Transfers, or third-party processors; and .

Each signature below represents the trse and accurate slgi}alme of the named person and that such parson hokss th

(k
corresponding litle (if eny)

=

People’s Unitzd Bank Business Deposit Account Centified Resolution (COM200 V6 12/2009)
Bridgeport Center ® 850 Main Street * Bridgeport, CT 066044913

Page3of 5
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-
IN WITNESS WHEREOF, twe have signed these Certified Resolutions on the _&day of Q pens— 20 {1,

SIGNING INSTRUCTIONS

e A Business Owncd by Only Ono Person: il the Depositor ks ownad by only ong person, this document must be slgned by the owner. ththe case of
& corparation thal la owned by.anly’one sharcholder, thia document must bo signed by tho president of the corporatien.

e Partnership: §l tha Deposior is @ vadrmh!p this document must bo aigned by all of (ke genessi partners of the Depom This lncludes &
business owned joinlly by 2 husband and wile.

o LimRed Liabifly Company: If the Depesilor Is o Imied fabifity company wih mors then ono metmier, this documani must b signed by sach of (e
membars of tha Deposilor. Hf the Ocposiior is oparted by oro o mase managor(s), this doaument may be snnec by estch of tho mansgers rather

than tha mmbem) .
¢ Umited Liabiity P:mrshlp. KHha Daposaor s s Fmiled tlahﬁlty pamnmp w-m mote than ona partaer, this document must ba signed by | em o |
the panners of o Dop J by one or mora fmanages(s), this document may ba signhed dy coch uf 2] mnnagm
tather than e pactnas(s). .
. |* Corporaticn Owaed by Moro then Ono Sharchoider: H e Depoxrm Is @ corporation matls owned by more than ono shorehokder, (his document
must da signed by tho prasident of the corporalion. [t the of the corpovalion b skso sn Authert ‘sbne:(ns%odabova).ﬂbmm
) atdilonal persen must alsd algnthls decumant
. Je Cmnuon Owaod by One Sharoh 1 {1 tho Deposiior b a corp Jon thal ts owned by ona shareholder, this dowmem musl to signed by e
p ent.
e Olher Ently; il tho Depostor s an enb'ty siol fistod above, this documen! must be signed by a persen or persons authorized by the governing body
of tha Depestior to da so. If of tho p clgring s d I3 ko on Authorizod Signer (lsled above] o1 leas] ono edditionat person

smust 3f50 sign Tis document.

IF ANY PERSON OUTSIDE OF THE PRESENCE OF A PEOPLE'S UNITED BANK REPRESENTATIVE,

THAT PERSON'S J BE NOTARIZED,
Notary Acknowledgemeont
{Notzry (s nesgetd only if forny Is nol signod beforo a People’s United omplioyss)
Signature St of vt
] m_}%&_

Prinicd Name Counly of bRkeonn )

O‘Fp ]'Ci’,( . On (he_&_-béd Zﬂ_l_‘. befors me, tha undersigned, a
Tille Nolary Pubkclhmd!ar Stals, personally appe

pred_____________
personally knswn lo me or proved to me on the basis of salisfaclory
337""'?.;'&" b?’ the md'v’radduga;;v?m nmsn;om subscrided (o the within
Signature of People'’s United Bank Wilness rument and acknow) o me that ha/she execuled the seme in
8 €op . ¢ hisMer cepeacily, and thal by histher signslure on the instrument, the
individual, or tho parson upon bohiotl of whom the individual acled, execuled

Printed Name of People’s Uniled Bank Weiness - the instrumont.

Nolaiy Bublic, State of_\/irments -

People’s United Bonk Buslness Depasit Accouat Certified Resolution (COM200 V6 12/2009)
Uridgopont Cencer * 850 Main Street * Bridgepont, CT 066044913

PagedalS

Member FDIC
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Peoples United Bank Business Signature Card [ Em Business Checking Account #: WEl§0659
Account Title:  Jay Paak Hotel Sultes Phase [) Lp LLP Steve Wright . SIG

Willlam J Stenger . SIe Goorge A Gullsano ’ SIG

Jake Webster SIG

8 038 or,

The owner of the business account, whose TIN I certifid below Is an owner, mansging member, general partnor. authorized officer or principal of the ﬁm:s and an
pww,an;l (:’ l‘m lagal mwgmmm {o Pecpla’s United Bank. 8y designating e person s o skiner below, ovwmer(s)s mprosends
on behy he bui o the

By &fgning this signature card thee ogroo thal (Ao have recoived o copy of ihe Businass Depasit A

euthorized signer on the account
&nd weranis to People’s United Bank the person has e authonly to oct

Cont 8usk Schedulo of. ceount Charges and Busness 4 Scheduls of
and agrea 10 the lorms and conchiions contoined eroin 83 they may be modited from tima to timo. e and will ggroe to vwalvo our g y juiPNin eny (ogal setion, procesding or countorcioims arfging
oud of ar in Connection with ths accoun!.

Signeture 1 Signature 4 2, el
Signature 2 Signature 5 U_%%/M .
4
Signature 3 R S . . .__ Skneturs 6 et e
Nemo 1 yay pazk Hotel Suttes Prasy Nemo 4: " Stavs Wright -
Redationshin: z.?p e te Rolatioastsp  Signer Tiv; CEERS133
: Addross; 008:
4850 Ve Rt 242 TN (CerGfication Raquired): SwelTy2Y ’
North Troy VT 05359-5801 008:
Nemo 2: Wiillam J Sten . & George A Gullsan ’
gar rge u 0
P Signer TIN: SR 4sy Retsthonship  Signer TIV: Q2574
: 0C5: eumagycey 0o0s:
4830 Vt Rt 242
Jay VT 038539
Name3' jane wWobstor Hamo 6!
Rolatioanshd: Signes TIN:  GEER-1305 Refationship N
Address: 008; Addrsss: Doe:
CERTIFHCATION OF TAXPAYER foavmcaﬁowmeﬂ
::g:;f;:’;};’ Sultos PhazellLp A3 0 duly suotzed mp Pve of 2no Lusiness idondSed above and & .-.de-mmlummm
spenskiny of popury thal (1) B mumber ghown on 2v3 form Us my comect Prpayer stentitceton aumbdor and (2)(s) ! em not
Account Malfing Address:  North Troy VT 05859.9801 Subjoct o Backup withokDng for the 183504 checkod bk, o/ (8) | rdve ot been nosiiod by the lntetrnal Revenus
SesvicofIRS) thet ) M Subfect 1 backup withhelding 28 @ resud of & Mnhnmaﬂmmamm orfc) the IRS
nummmnnlammmmdmmmm 41 ) 1am 8 U S, parson (nctxting @ U.S roskiont
olsr). Ywmmwmzmvmmnbmmlubymlﬂsmmm cuTently subject to backup
WHNTOREND Docauss yexs have (aded (o rapod o irdorest #nd drddonds on your tyx retum,
Tha foliowing exceplion condion exIsts on UNS SCOURT . 1 em exémpt lrom beckup withholding bocause | sm an: (Check cne ¥ applicable):
: Exomp? Poyve Non-Rosident Aien
Mansgement App a [ trom wea is regitrey -
CHEX systoms colled by: Signstur ; = A . oae € : 2~/
L
nod Employee 57383 Branch Lasi Updalod DEMs201¢ Empoyss 57388 Brerkn opao30t
| EBiroons v sz010 : (Mo Ch :

e AT
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L TS
Peoples United BUSINESS DE|
POSIT ACCOUNT CERTIFIED RESOLUTIONS
Legal Name of ‘Business
{the "Depositor™) Jay Peak Hotel Suites Phase il Lp LLP

Trade Names of Depositor, if Any
{l.e. Dolng Business As)

Primary Address of Depositor
: o 4850 Vt Rt 242
‘ v | Nosth Troy VT 05859-9801
Type of Legal Entity . ' .
Ownor, President, Chalrperson, General William Stenaer ’ Owner
Partner, Authorized Officer, Managing :
Member or Principal .

{Specify Name & Title)

Account Number 0659
The Corlified Resolutions thet appear in this document have been duly adopted by the ownor(s) or the goveming body of the Deposgitc
whose identitying Information apgaare sbove and which tha signers balow corify as comact. When the phrase “Deposit Accounts® appaat
In these Resolutions, it means any or all of the following People’s Uniled Bank depasit accounts: People’s Unlted Business Checkin
Accounts, People's United Business Savings Accounts, People’'s United Business Money Market Accounts, and People's Unite
Commercial Certificates of Deposht or eny additional accounts which may ba established in the future.

When the phrase 'Degosil Services” appears in these Resolutions, # means the following People's United Bank deposit services: People’
Unlled MasterMoney™ BusinessCard, People's Unitsd Business ATM Card, Telephone Banking, and Online Banking, or any addition:
service which may be requested.

The Certificd Resolutions autharize and direct the Depositor: (i) to establish the Deposit Accounts with People’s United Bank and to obai
the Deposit Services fram People's United Bank; and (fi) to enter into and to be bound by the People’s United Bank Business Depot
Account Contract (Including the Paople's United Bank Business Schedule of Depasit Account Charges), inils current form and as R may b
modified from time to time (the *Business Deposit Account Contract’). Peopie’s United Bank will opsn and maintain the Deposit Accoun!
and provide the Deposit Services for the Bepositor in refiance on these Certified Resolutions.

Authorization of Deposit Accounts at People's United Bank

RESOLVED, That Peopla’s United Bank, an FDIC Insured depository institution headquartered in Bridgsport, Connecticut, be, and
heraby is, designoted a depository of funds of the Depositor, with authorily o accept at any §me for the credit of the Depostor deposits i
the Daposht Accounts by any person or entily seeking 10 make such deposil and (n whatever manner such deposit is endarsed or
unendorsed; and ) . ' .
RESOLVED, That the Depositor be, and it hereby is, authrized and directed to enter into and to be bound by the Business Depot
Accouni Contract and that all of the Deposlt Accounts and Deposit Sesvices shall be subject to such Business Deposit Account Contrac
as modified from time to tme and Depositor waives ils right to Jury trial In any action arising out of or connected with any account ¢
service; and

Authorized Signers
RESOLVED, That each of the following named individuels, or parsons from time to time holding the following offices of the Bepositor, bs
and each hareby is, designated as an Authorized Signer to adt on behalf of the Depositor in accordance with these Certified Resolutior
{{ill in names and tles of individuals); and

Please Print Name of Authorized Signer Please Peint Title of Authorized Signer
William Stenger Officer
George Gulisano Chlef financial officer
Jake Webster Vice-president
Steve Wright Vice-president

0 O

COM200 V6 12/2009
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Use of Daposit Accounts

RESOLVED, That Peopla's Uniled Bank be, and it heraby Is, authorized and direciod to centify, pay, or otherwise honor all checks, drafit
notes, bills of exchange, acceptances, and other Instruments {collectively, *Instruments®) or ordere for the payment, transfer, or withdrawt
of money, Including elactronic orders or transfers, for whatever purpose and io whomsoever payable when such Instruments and/or order
are made, signed, or endorsed by the signature, the facsimlle or specimen signature {aclual or purported), or the oral direction of any ON!
of the Authorized Signers, including payments and/or transfers lo any ona or more Authorized Signers and even if such payment, tranafer
or withdrawal will create or Increase en overdraR in the account on which il is drawn, although any such payment shall be permitied in th
sole discretion of People’s United Bank; and
RESOLVED, That each Authorized Stgner be, and hereby is, individually authorized on behalf of the Depositor to open and close th
Deposit Acoounts, to apply for and to obtain any services refated to those accounts (including the Deposit Services), to update informatio
on any Deposit Account, and (o endorse, negoliate,-and col!eq! any anq all (nstruments;and - . . ’
RESOLVED, That each Authorized Signes be, and hereby is, Individually authorized on behalf of the Depositor to instruct, oraly of by suc
cther means as People’s United Bank may make avellable to the Ogpostior, People’s- United Bank to Inltfate the ransfer of funds.betwee
any Deposit Account and any other Deposit Account; and : . ' o ' .
RESOLVED, That People’s United Bank may rely on the signature, endorsement, order, facsimile signature, specimen signature, or on
instruction reascnably believed by Peopla’s Unlied Bank to be made by eny ONE Authorized Signer, and that People’s United 8ank ma
act on any direction of any ONE Authérized Signer without inquiry and withoul regard to the application of the proceeds thereof, provide

* that People’s United Bank acls in good faith; and i o e
RESOLVED, That the Depostior hereby ecknoviedges that People's Untted Bank wiil assign the Depositor a Business Pereonal Securit
Number and/or a Business Idontification Number that any Authorized Signer will be able to use lo access one or more of the Depos
Accounts via telephone, on the Intemet, or through the use of a Business Card, if such a Card is Issted to the Deposilor; and
RESOLVED, That, If the Depositor receives a Business ATM Card or Mas{erMoney“‘ BusinessCard, the Deposttor hereby authorzes eac
Authorized Signer to receive his or her own unlﬁve Perscnal ldentification Number that will enable that Authorized Sigrer fo utilize th
Depositor's Business ATM card or MasterMonay™ BusinessCard lo access some or all of the Deposit Accounts on behalf of the Doposito

and
Miscellaneous Resolutions

RESOLVED, That People's United Bank shall not be lable in cornection with the collection of Instruments and/or orders that are handla
by People's United Bank without gross negligence, and Peopla’s United Bank shall not be lisble forthe acts or failure to act of its agents ¢
subagents, any ks, clearing h , or othar interchanges or devices used, of for any other casualiy; and
RESOLVED, That the Deposilor assumes full responsibilily for and shall Indemnify People’s United Bank against all losses, cost:
liablities, and clalms resuiing from payments, withdrawals, transfers, or orders made or purported to be made in accordance with, or fror
actions taken In good falth and in reliance upon, these Resolutions; and
RESOLVED, That the Deposlior shall notify People’s Unfted Bank promptly and in writing of any change in (a) these Resolutions; (b) th
Idenity of the Autharized Signers; (c) the [dentity of persons authorized to oblain and use a Business ATM Cand; (d) the identity of th
persons authorized to uso a MasterMoney™ BusinessCard on behall of the Deposfor; {e) the ownership of the Depositor; or {f) th
Depositor's legal structure o status, including the Beposiior's dissalution or bankauptcy; and
RESOLVED, That Pecple’s Unlted Bank may rely on these Certified Resofutions and cn any certification by any ONE Authorized Signer
authorized representative of the Depositor s to the names and signatures of the Autharized Signers of the Depositor until Pecpie’s Unite
Bank has actually recolved written notice, facsintilo or otherwise, of o chango and has had a reasonablo period of time to act on sue
neotice; and
RESOLVED, That each of the persons fisted at the end of tha Certified Resclutions as a signer of the Certified Resolutions bo, and eac
hereby is, designated @ duly authorized representative of Depositor for afl metiers related to these Certified Resolutions, ‘Including th

stion of this d on behalf of the Depoaitor, and the certificabon to People's United Bank (a) of the name, office (If any), an
signatura of each of the Authorized Signers, (b) that the Resotutions set forth hereln have been adopted in accordance with all a_ppﬁcabl
goveming documents, third party agreements, and laws applicable to the Dapaositor, and (c) of all other matters to be certified herain.

Certificatlons
Each Individual who signs this documant hereby certifies and wamants o Peaple's United Bank that:

(s) The Resolutions sel forth harein: {f) have besn properly adopled by the Depositor in accordance end conformily with th
Depositor's goveming documents, all agreements with third perties, and all laws appiicable to the Depasitor; (ti) have
basn modified or rescinded; nd (ili) are in fuil force and effect and binding on the Depositor.

(b) He or she Is the duly authorized representative of e Depositor, authorized 16 ect on behall of the Depositor in all matter
pertaining to its rights, respansibiliies, and activities in connection with these Certified Resalutions including but not fimitad t
executing this documant an behalf of the Daposter;

(<) The Depositor is duly organized and in good standing in the jurisdiction in which itIs organized;

{(d) A cument and comglete copy of ihe Deposlicrs omganizational document (for exsmple, {ts cerificate of Incorporation, b
articles of organization, its partnesship egreemsant, its charter, or other similar document) has been provided herewith |
People's United Bank. Sole proprielorships ere not required to submit an organizational document;

(e) 1! the Depasitor is a corporation owned by one shareholder, the undersigned certifies to People’s United Bank that he/she
tha sole shareholder and officer of such corporation;

() It a trade name Is used by Depasior, the undersigned certifies that a duly certified Trade Name or Dolng Business A
Certificata or the equivalent has been defiverad to People's United Bank;

Peaple’s United Bank Businoss Deposit A t Centified Resotution (COM200 V6 12/2009)
Bridgepont Center ® B50 Mein Strect * Bridgeport, CT 06504-4913

Page 20l 5
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(g) If the Depositor is a limited liability company or partnership, the undersigned are all of its members, managers, or partners, 2
the caso may be;

(h) He or she understands that People’s United Bank will rely on the truth of these certifications In conducting business with th
Depostior;

(i) f the Depositor, or any one Individua! listed as an euthorized signer, should direct Peopla’s Uniled Bank to mak
preauthorized transfers, o combine or to elactronically deliver account statements, or fo establish an internel benkin
reiationship Including the designation of an Intemal administrator that can entitle other individuals (who may or may not b
signers) to view and have access to any and gll accounts granted the right by People's United Bank al ts sole dl:cle!lon. th
Depositor hereby agrees {0 be subject to the terms and conditions of the BDAC, the Business D I Schedul
Charges, the Businass Electronic Banking Agreement, end any olher egrecmems. s updabd with People's United Ban
that apply to tho deposaon’e aeenunt.s now or in the futme

() The Deposdor {and any wmnt or futuro authorized signatories or otherwiso deslgnated hdivldunb) hereby certifies lhﬂl
* doas not, nor will it ever engage In rostrictod transactions, such as intermet gambling. Such transactions are prohidited fro)
.belng procassed into of cut of the Deposilur's account(s) or relationship via any means, including but not limiled to check ¢
chack collaction systems, electronic money lransmission, card-based transactions’ (ATM or MasterMoney™ BuslnessCard

ACH (Aulomaled Clearing House) Wire Tmnsvera or trlrd-nany procassors; and .

(k) Each slnnatule below represenls the uue and accurale signature of the named person and that such person holds th

‘cortesponding title (f any);
People’s United Bank B Deposit A Cenlfied Resalutian (COM200 V6 12/2009)
Bridgepon Center ¢ $50 Main Street ® Bridgeport, CT 066044913
Pege Jof
Membes FDIC
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=
IN WITNESS WHEREOF, we have signed these Certified Resolutions on the 9-3) day of A, ] UpS— 20_[[.

SIGHING INSTRUCTIONS

® A Business Ownad by Only Ono Person: {1 tho Deposilor is owned by anly ona person, this decumant must be signed by (ha owner. I the casa of

8 corperstlon that {s ewned by enly ons sharchalder, this documont musl bo signed by ths president of the corporation,

*  Partnership: i tha Daposor is » pertnershlp, this document must ko eigned by all of the ganeral partners of the Daposhor. Ths indudes »

Busingss owned jointly by @ husband and wis.

e  Limlod Lbhlily Company: [f tha Depoailer Is a Emied labidy company with mors than ono member, this documan] must ba signod by esch of the

&ien?‘m Lmbn (‘)e)?wror 4 Iha » Doposttor s opuatud by ono or moro mumgcuo). this duwrnsnl moy hn sgned by esch of the minsgers ra!hu Lo
2n tha member(s). - B

. I.brdzod Unbny Pmrmpc 1l the Depo:ﬁor ks a fimélod bty parinorship with inore mun one pumcr, this documsni mus| bo algml by ewz ot
#f the O« [ < by one or more mansgerls), Uis doeu-mm msy bo signed by each of ths manaem.

rathsrmn ﬂva partnu(s)

®  Corporalion Owned by Mora man Ons Sharehokler; ithe Deposfm iss oorpcmlun mﬂs owned by move than one shgrehotder, lnk dcmml
must be signed.by tho prasident of the _ if the president of Mo corporalion is ako an Autherized Signer (Tstad sbove), at least ono
addilional persan Must blso sign s dcwmcni. N

0 gzlrnuon Ovined by Ons Sharehok 1f tho Daposdor (3 8 Son that ks ewned by ono sharehoidor, tils document must bo signed By the

denl,

®  Other Enilty. {11ho Depostior Is an enlily not fisled abovo, this document must bo signsd by a porson Aharized by tho g body
of the Depostior toldo so. H onia of the porsons tigning s documant is also e Aulhodred Signer (lls!ed Sbove), at leasl ono addisonal person
musl giso slgn this Gooument.

IS DOCUMENY OUTSIDE OF THE PRESENCE OF A PEOPLE'S UNITED BANK REPRESENTATIVE,
RE MUST BE NOTARIZED.

Notary Acknowledgament
{Notary {a nogdnd anty Il form ts not sigred boforv a Peopk's Uniied smptoyeo)

SigroweV V) W Stareof _Y eXment )
, )ss.:_%___
* ‘“3"" County of m"w )

Printed Name

Oficer ) Onma_____z_’vayo _%zo 1L, botore ma, 1
Nolery Public in and for shid Stals, personally appeai
personally known o ma crpmvad {o mo on the basis of :susfaeto:y
in e m:kn - ic:l a: paped "“’"ﬁ;?.‘.f’ mebcf: {do-:i':aﬂlch -
H sirumont and acknowiedged to me ihat oxaculod.ifig, - "-,
Signaturo of People's United Bank Witness histor cepacily, ond thet by hisher signolure on the hisbumdnt, ko=---.. -/- K
ingiiduel, or the person upcn bohalf of whom tho mmﬁgam:mm %

Pdnted Name of Pecple’s United Bank Wilness tho inslrutmant.

NolanyPubiic, Stalo o1,

People's United Bank Business Depasit Account Cenified Resoluzion (COM200 V6 1272009)
{tridgepont Centet ® 850 Main Street * Bridgepon, CT 066044913

Pagedols

Membdes FOIC
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Peoples United Bank Business Signature Card [ bR Management Checking o Account #: @ 736
‘| Account Tifla:  Jay Peak Incorporated INC Jake Webster SIG
Willlam J Stenger SIG Steve Wright SIG
George A Gulisano SIG
A ner informa;

The owner of the business accound, whaso TIN is certilied below Is an owner, managing member, general partner, authorized officer or principal of the business end an authorized signer on the accourt
pursuant to the Iogsl documents submifted to Poopfes United Benk, By designating a person as a signer below, ownsr(s)s represents and wanants to People's Unilad Bank the persaon has the authorly 10 act
an behelf of the business with respect to the

By signing this signature card Uwe egree that Ywe have received a copy of the Business Deposit A Cont Business Sch:
and agree (o the terms and conditions contained therein as they may be moaified from time to time. Iwe and will egreo {0 ypivg.
out of or in connection with the eccount.

o!

epasit Account Charges and Bush Account Schedulz of Inte
[p any fega! action, praceeding or countercialms arising

600000 -sejdoed dr

Slgnature 1 Signature 4 A .
Signature 2 _ - Signature 5 ° \SBMAAN
Signature 3 » Signature 6 . U .
Namo 11 yay pask Incomporatod : Nam64:  Jake Webstor
Refationship: c:yfpomum\ o Relatlonship Signer T GREED-1305
Address: | Address: DOB: GEEB989
Rt 242 Box 152 TIN (Certifcation Required): QEEENAS01 4850 VER1242
Jay VT 05859 Do8: Jay VT D5859

Nemo 2 whilllam J Stenger o Name 5 Stova Wright e
Relstionsiip: gigner ) TIN. oy as1 Relationship  Signer NN GER-5133
Address: DOS: S 048 Addross: DOB: Gmgy!1867

Po Box 1202 86 Apple Tree Ln

Newport VT 05855.5292 Nowport VT 05855
Name 3 Ggorge A Guliseno i | Name 6: ;
Retationship: Signor TIN:  SN2574 Relalianship N
Addross: 008: GEERS51 Addross: DOB:

4850 VtRt 242

Jay VT 05859 R ——

Jay Peak Inc CERTIF’CA"W GF TAXPAYER IDENTIFICATION NUMBER.
4§§o Vt Rie 242 As 8 dvly fdentified above and aponking on behaX of the businass, | cortty, under

mnmdmmcmmwm«m:wmuwmma identification nurmber and (2)(a) | em nol

Account b Address: Jay VT 05859 subject fo beckup with 9 for the reason chocksd balow, or () | have net boen noSliod by the temsl Revenue

coount tAaiting S | SonicofIRS) that ! am subject to beckup withbolding 55 0 resull o 8 (slire fo report 88 inferast or dividends, or {c) the IRS

has notifiod ma that | 8m 00 longer subjact to backup withholding, ond (3) ! am a U.S. purson (inchiding o U.S. msidont

s5on), Youmust cro3s oud ftorn 2 above i you havo boon neffied by tho IRS thot you are currently subjoct lo backup
withholding because you have fafied (o raport ell infesast and dvidends Gn your tax refum.

The fotiowing exception ‘condition exIsts on his eccount 1 am exemnpt trom 1p withholding & 1 am an: (Check one if applicadle):
byes. .- Non-Resident Alien
ol a f D {Form W8 Is required)
4 s
CHEX systems called by: pate: 624/
Opened Employee 57585 8ranch Last Updated 05/90/2011 Employee 57585 8ranch 0000301
COM0603 v4 10 {Titfe Changs)

VA

T 1102/22/90

LETD 2G9 208 XVd 2¥

queq palTun 9s9T7dosd

AdIIA-D04 ~

100§

g
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Business Account/Sole Proprietor/Non-Profit
Few Acoount Morksheet
Bank : CHITTENDEN
Branch:1 Account §EPITIE.
Date Opaned:06/37/08
Business/Bntity Nane:JAY PEAK IKC

I"ypelﬂar.m of Businceg:SKI RESORT
Street Address:3Se-SKINT-DERTS"ST ifgsovT Bute st

City: T wey states VT zim&sg‘_f

Taxpayer I1DJ:03-0194601
[ J15- 98 - Horlo
pusiness Phone #:({0G0) 000-0000 Pax#: {000) 000-0000

Cellular Fhone F:(C00) 000-0000

£omail /Hebaite: uml.ju# a«.kr(:onf . COvn

Type of Account:BUSINESS CHECKING
hrownt of Opening Deposit: 19/

Source of ?ﬁe: /
Check Caeh Internal Transfer__ (Account )

no'you/will you cach checks fox people?r Y or
If Yes, do you have a dollar limit tor cashing checks and how much? __

Do you cash third party checke? ¥

Do you/will you perform wire tranofer services for your cliemts? ¥
: {Moneygran, Westamn Unien, ete.)

Do you/will you sell money orders? Y
If Yes, are there limito to the amount you will sell?

Do you/will you own, lease or cperate ATHa? ¥ o
If Yes, approximately how many? _

Product/Services Requested:

Type of deposits/withdrawale typically sade?:
Caahl checks_\{ Blectronic(AcH)____

Wire Transfers ~__{dosestic or foreign)

__Other(more than one may be listed)Please specify:

Projected § Volumes per: Cash §:
{Month, Reek, Day) _

IoCormation was provided by: “2 )y,

Bank Rep:KAITLYN MCMASTER

JP Peoples- 000006
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Jay Peak Hotel Suites LP
Sources and Uses of Investor Funds

Actual Cost per
Project Cost per Assets on LP

Project Component Business Plan Balance Sheet

Construction Cost 10,431,000
Utilities and Common Areas 800,000
Developer Fees 1,918,500
Contingencies 639,500
Pre-Opening Working Capital 352,000

14,141,000 18,554,029
-Furnishings & Equipment 1,559,000 3,457,693
Purchase Price of Land 2,850,000 2,890,720
Less Transfer of Commercial Space (1,050,000}

17,500,000 24,902,442

Completed projects funded by:
35EB-5Investors § 17,500,000
Jay Peak Inc. or Affiliate 7,500,000
$ 25,000,000

JPI 074110
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Section 2 | Phase Il Business Plan

T LAY PEARALL SUITEHOTEL 8-ANGILLARY PROJEGTS - ~PHASER!. ™ i !
o at DR ART EST ANDPRQ[BCIEDCOB‘FOFDEVEEOP“EHT “

Soe Jay Peak Oftwing starorandumPhazed * “Fonxard Loamg Statamants”]

SOURCE OF FUNDS

UMTED PA| 'I‘NE&SHIP INTERESTS; MINIMUM INVESTMENT $500,000: WTALUS.OW.ON

TOTAL PROJEPT lNVES ENT

USE OF FUNDS

TOTAL GROSS # 8Q. FT
OTAL#120 SUITES AVG:
'OTAL f# Shell Commercia! Space.
UNDERGROUND PARKING
ADMIN CENTER UNIT

Notes: Ownorship Structures:”
20 Hote! Suites awnod by LP Investors:
Cunmerdal $Space, Grocery & Admin Center owmed and operaled by Joy Peak Inc.
IAndiitary Projects owned by Jay Peak Inc. leased !olnvesbtsm&eabrwvem
il net operating profits 10 LP. Investors

Coslsqfi

HOTEL Sqft
NVESTOR FUNDS

OTAL CONSTRUCTION (S.F.) ! s181
URNISHING & EQUPHENT
OPERATING SYSTEMS EQUIPMENT
ADMIN CENTER & VERMONT DEL) 15.000 $140

$1.575,

ICOMMERCIAL BUILD OUT 25,000

ANCILLARY RESORT ACTIVITY PROJECTS

$3,250,

Sqf CodsgRt
WATER PARK 32,402 3380
GOLF CLUB HOUSE 24,000 $181
IGE RINK ARENA 30,000 $150
BOWLING CENTER 15,000 $120
ofe: Projects feased to Partnsrahip on up to 10 year tefm at nominal renf

JTOTAL ANCILLARY PROJECTS

SUB-TOTAL PROJECT BUILD COSTS

UTILITIES AND COMMON AREAS AND CAR PARKING
CONSTRUCTION MANAGEHENT SUPERVISING 6%

CONTINGENCIES - 5%

syu3514]

TOTAL BUILD COST.

PRE-OPENING & WORKING CAPITAL-
TOTAL COST BEFORE LAND COST

LAND - (GROSS $565,000 per unif)
NET COST TO L.P. Costperunit  gauaxe Totafs
CONTRACT PURCHASE PRICE 65000 120 $7,800,000 A
BUILD CREDIT TO L.P. FOR 30000 120 $3,600,000 ; ; i $3,600,000
EXTERIOR STRUCTURE OF JAY PEAK COMMERCIAL SPACE ) - B0 4

s11ass, 14

TOTAL PROJECT INVESTMENT ssmooooo

9 ©® 2008 Rapid USA Visas, Inc. Naples, Florida USA. Al Rights Reserved

JPI 001764
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Section 2 | Penthouse Suites Business Plan

JAY $EPEAK

CaMaNs

{OverallSummary - .. . . . . . . 1
Nomber of Projectinvestors . . . |86
Project Investrient Funds fyomelnvestors o e IR $32,600,000
Project investiment Funds: ftom JayPeak)nc. Ny ' o B

# Uniits
(pomian D e B e
T B (%t sq ' includes common areas)
- . o ~ Unit Cost
' |Fitures & Fittings 86 329,600
¢ Jcontractor Fee 15% 32,796 75
Contingency 5% 3’932;025 «
" |Sub-Total 522,358,600
Structural, Engineering, Utilities $1450,000
: SRR Unit Cost
... - JCommon Area Contribution 55 -$65,000 83575 009
- {Toa _ 527383*8
{Fal # Zmﬁﬁfgﬁéa!@m%* R A EoD ! T
. Operations Center and Store. 350 - '$4,750,000

- |café, Ber Bistro and Takeaway Inch. F'& F 3000 375 | $%,125000
Bicycles, Tools, Equipment , Tour Materals + - '$875,000

- Shooting Clays - Build aid Equiprnent 8675000
@ - :'4;418.0
Project Sub-total 331 816 600
A Working Capital ssm 400
{INVESTOR PROJECT COST ‘ mz_l.soo;coo‘
FUNDS FROM JAY PEAK
MOUNTAIN BIKE AND TOUR TRAILS T
INFRASTRUGTURE COMMON AREAS AND PARKING $5.000.000 | $6,000,000
R A P S 375000
epared by Douglas Hulme FCCA: Chentered Cortifisd Accountarnt: Rapid USA Visas, Inc.:
Jdata providod by W Stonger President and CEO Jay Peak Rosort, Inc. 6-Juk-1

IMPORTANT NOTE: SEE RISK FACTORS: FORWARD LOOKING STATEMENTS

Construction Costs and build square footeges are estimated, actudl numbérs will vary.

1.
© 2010 Rapid USA Visas, Inc. Naples, Florida USA. All Rights Reserved

JPI 002023
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