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[bookmark: _Hlk60983120]The undersigned hereby certifies that it is an authorized signatory of MW - Kanab LLC, a Utah limited liability company (the “Developer”).  All capitalized terms used and not otherwise defined herein shall have the respective meanings set forth in the Limited Offering Memorandum dated [PRICING DATE], 2024 (the “Limited Offering Memorandum”), relating to the offer and sale of the District’s above captioned bonds (the “Bonds”). 
The undersigned hereby executes this Developer Letter of Representations and Indemnification Agreement in connection with the issuance of the Bonds by Ventana Resort Village Public Infrastructure District (the “District”) as contemplated by a Bond Purchase Agreement dated [PRICING DATE], 2024, between the District and D.A. Davidson & Co. (the “Underwriter”), and, for good and valuable consideration the receipt and sufficiency of which is hereby acknowledged, the Developer makes the following representations, covenants and agreements with and for the benefit the Underwriter, the District, Gilmore & Bell, P.C. (“Bond Counsel” and “Disclosure Counsel”), Snow Jensen & Reece, P.C. (“District’s Counsel”) and Ballard Spahr LLP (“Underwriter’s Counsel”).
Representations
The Developer hereby certifies in connection with the issuance by the District of the Bonds that, as of the date hereof:
(a)	The Developer is a Utah limited liability company, and is duly organized, validly existing and in good standing under the laws of the State of Utah and is authorized to transact business in the State of Utah.
(b) 	The Developer consents to the references to it in the Limited Offering Memorandum.  To the Developer’s knowledge, the information contained in the Preliminary Limited Offering Memorandum dated ___________, 2024, (the “Preliminary Limited Offering Memorandum”) as of its date, and in the Limited Offering Memorandum, as of its date and as of the date hereof, in the sections of the Preliminary Limited Offering Memorandum and the Limited Offering Memorandum captioned “INTRODUCTION–The Development” and “THE DEVELOPMENT,” as well as the information in the remaining portions of the Limited Offering Memorandum which relates to the Developer and/or the Development (collectively, the “Covered Portions”), was as of its date, and, with respect to the Limited Offering Memorandum, is on the date hereof, true and correct in all material respects and information in such Covered Portions did not as of its date, and with respect to the Limited Offering Memorandum, does not on the date hereof, contain any untrue or misleading statement of a material fact or omit to state any material fact necessary to make the statements therein, in the light of the circumstances under which they were made, not misleading.  Since the date of the Limited Offering Memorandum, and to the knowledge of the Developer, there has not been any material adverse change in the financial position or results of operation of the Developer or in its business or any material adverse change affecting the activities of the Developer or within the Development as described in the Limited Offering Memorandum.
[bookmark: _Hlk99319915][bookmark: _Hlk99319893][bookmark: _Hlk99319820](c)	[REVISE FOLLOWING RECEIPT OF DRAFT MARKET STUDY] The Developer provided [MARKET STUDY PROVIDER] (“Market Study Provider”) with certain information and assumptions on the planned residential development in the District on which the Market Study Provider based certain conclusions contained in the Market Study dated ____________ __, 2024, (the “Market Study), which Market Study is appended to the Limited Offering Memorandum as Appendix B.  The Developer believes that the information it provided to the Market Study Provider is reasonable.  The Developer has reviewed (i) the Market Study prepared by the Market Study Provider, and (ii) the “[TITLE OF FORECAST]” (the “Financial Forecast”) prepared by CliftonLarsonAllen(“Forecast Provider”), a preliminary version of which was appended to the Preliminary Limited Offering Memorandum as Appendix A and the final version of which is appended to the Limited Offering Memorandum as Appendix A, and to the Developer’s knowledge, there are no facts or information included in the Market Study or the Financial Forecast, nor are any facts or information omitted from the Market Study or the Financial Forecast, which would cause the Developer to believe that the projections of absorption, market values, appreciation and inflation assumptions contained in such reports are unreasonable.
(d)	No event of default has occurred and is continuing, and there has not occurred and is continuing any event or condition which, with the passage of time or giving of notice or both, would constitute an event of default, under (i) any indenture, mortgage or note to which the Developer or any other directly related entities are a party or by which they are bound, or (ii) any other agreement or note to which the Developer or any other directly related entities are a party or by which they are bound, to the extent that such event of default or event or condition could reasonably have a material adverse effect on the Development; and, to the Developer’s knowledge, no violation has occurred and is continuing, and there has not occurred any event or condition which with the passage of time or giving of notice or both would constitute a violation of any provision of any existing law, rule, regulation, ordinance, resolution, judgment, order or decree to which the Developer or any of its members, shareholders, affiliates, or related entities in such capacity is subject, to the extent that such violation could reasonably have a material adverse effect on the Development.
(e)	The Developer has the power and authority to enter into the Continuing Disclosure Agreement, dated as of the date hereof, by and among the Developer, the District, and UMB Bank, n.a., as Dissemination Agent (the “Continuing Disclosure Agreement”), and the Developer has the power and authority to consummate the transactions to which it is or is to be a party as contemplated in the Limited Offering Memorandum.  The performance of the Developer’s obligations under the Continuing Disclosure Agreement and the consummation of the transactions to which the Developer is or is to be a party as contemplated in the Limited Offering Memorandum, do not and will not conflict with, or constitute on the part of the Developer, a violation of, or a breach of or default under (which violation, breach or default has not been waived or consented to in writing): (i) the Developer’s organizational documents, (ii) any indenture, mortgage, note or other agreement or instrument to which the Developer is a party or by which it is bound, or (iii) to the Developer’s knowledge, any applicable existing law, rule, regulation, ordinance, resolution, judgment, order or decree to which the Developer or any of its members, shareholders, affiliates, or related entities are subject.
(f)	There is no action, suit, proceeding, inquiry or investigation, at law or in equity, before or by any court, public board or body, for which notice thereof has been served to the Developer or, to the Developer’s knowledge, after consulting with its legal counsel, threatened against the Developer, which challenges the validity of any proceeding taken by the Developer in connection with the consummation of the transactions and development activities to which the Developer is or is to be a party as contemplated under the Limited Offering Memorandum, wherein an unfavorable decision, ruling or finding could materially adversely affect the transactions contemplated therein or which, the Developer’s knowledge, in any way questions the excludability from gross income of the recipients thereof of the interest on the Bonds for federal income tax purposes or in any other way questions the status of the Bonds under federal or state tax laws or regulations. 
(i)	Except as disclosed in the Limited Offering Memorandum and to the Developer’s knowledge, the Developer and the Development are in material compliance with all applicable existing laws, regulations, orders, building codes and restrictions and requirements of, and all permits and approvals from, and agreements with and commitments to, all governmental, judicial or legal authorities having jurisdiction over the Developer and the Development, and with all restrictive covenants and other title encumbrances encumbering the Development, including without limitation all applicable zoning, subdivision, environmental and other laws, ordinances, orders, permits, licenses, rules, regulations and approvals.  The Developer has received no notices of violations of any of the foregoing.  Other than for any matters described in the Limited Offering Memorandum, there are, to the Developer’s knowledge, no claims, actions, or proceedings or investigations pending or, to the Developer’s knowledge, threatened, which could affect the Development or the security for the Bonds.  The Developer, the District or a third-party have obtained or caused to be obtained, or the Developer reasonably expects that it, the District or a third-party will obtain or cause to be obtained, all permits, licenses and approvals necessary to operate the Development in the ordinary course of business, in light of the requirements applicable to the construction and improvements comprising the Development.
(g)	No bankruptcy proceedings, liquidation proceedings, dissolution proceedings, or claims of securities law violations are pending or threatened against the Developer and no such bankruptcy, liquidation, or dissolution proceedings have been commenced or are expected to be commenced by the Developer.
Indemnification and Contribution
(a)	The Developer will indemnify and hold harmless (i) the District, its officials, employees and agents, (ii) the Underwriter, its agents, officers, directors or employees, and each person, if any, who controls the Underwriter within the meaning of the federal securities law, (iii) Bond Counsel and Disclosure Counsel, (iv) District Counsel, and (v) Underwriter’s Counsel (each an “Indemnified Party”), against any and all losses, claims, damages, liabilities, actual expenses (including reasonable attorneys’ fees), causes of action (whether in contract, tort or otherwise), suits, demands and judgments of any kind (collectively, the “Liabilities”) asserted against an Indemnified Party to the extent such Liabilities arise out of or are based on the assertion that there is an untrue statement of a material fact or an omission or alleged omission to state a material fact necessary to make the statements in the Covered Portions, in light of the circumstances under which they were made, not misleading; provided, that the foregoing indemnity shall not apply to any Liabilities resulting from the gross negligence or willful misconduct of any Indemnified Party.
(b)	Promptly upon receipt of notice of the commencement of any action against an Indemnified Party in respect of which indemnity or reimbursement may be sought from the Developer on account of this agreement contained in paragraph (a) above, notice shall be given to the Developer in writing of the commencement thereof, together with a copy of all papers served, but the omission to notify the Developer of any such action shall not release the Developer from any liability which it may have to an Indemnified Party.  This indemnity includes reimbursement for expenses reasonably incurred by an Indemnified Party in investigating the claim and in defending it if the Developer declines to assume the defense, but only if the Indemnified Parties actually incur losses as described above.
(c)	In order to provide for just and equitable contribution in circumstances in which the indemnity provided for in paragraph (a) above is for any reason held to be unavailable, the Developer and each Indemnified Party shall contribute proportionately to the aggregate Liabilities to which the Developer and each Indemnified Party may be subject, in accordance with the relative benefits received by the Developer and each Indemnified Party, and also on the relative fault of the Developer and each Indemnified Party in connection with the statements, acts or omissions which resulted in such Liabilities, and any relevant equitable considerations shall also be considered; provided, however, that in no case shall any Indemnified Party be responsible for any amount in excess of the fees paid to such Indemnified Party in connection with the issuance and administration of the Bonds.
(d)	The indemnity agreement contained in this section shall survive the delivery of the Bonds and shall survive any investigation made by or on behalf of an Indemnified Party.
BALLARD SPAHR
DRAFT: 02/16/24
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IN WITNESS WHEREOF, the undersigned have executed and delivered this Letter of Representations and Agreement as of the date first above written.
[bookmark: _Hlk81212438]MW - KANAB LLC,
  a Utah limited liability company
By:  	
Name:  	
Title:  	
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