FOUR SEASONS RESORT MOUNTAIN CLUB

MEMBERSHIP PLAN AND REGULATIONS



Four Seasons Resort Mountain Club
Member ship Plan and Regulations
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SECTION I. OWNERSHIP AND OPERATION

1.1  The name of the Club is "Four Seasons Resort MaunClub" (hereinafter
referred to as the "Club"). The Club is compriséthcilities situated at the Four Seasons Resort
Jackson Hole (the "Resort") which include; assigluetter for ski storage, food and beverage
service and related service facilities. The Resoadwned by FS Jackson Hole Development
Company, LLC, a Delaware limited liability compafthe "Owner") and is managed by Four
Seasons Hotels Limited, a corporation incorporateder the laws of the Province of Ontario
("Management”). Each member joining the Club isitexd to all of the rights and privileges
granted under this Membership Plan and Regulatimunsptherwise has no vote in the operation
of the Club, no liability for the Club's obligatisrand debt and no direct interest in the Club's
facilities. The Club's facilities and all rightitlé and interest in the real property and
improvements comprising the Club and situated &076ranite Loop Road, in Teton Village,
Teton County, Wyoming belong to the Owner. Alleaues payable to the Club are property of
the Owner. The Club does not grant, confer ordvestpon any member the right of ownership,
equity or voting privileges, but only a limitedyieable license to the use of the Club's facilities
subject to the provisions of this Membership Plad &egulations, as amended from time to
time by and pursuant to the direction of the Owaed Management. Management is
responsible for the day-to-day operation of thebCamd the establishment, interpretation, and
enforcement of this Membership Plan and Regulatasngirected from time to time by Owner.

1.2  This Membership Plan and Regulations has been ulated to afford all
members the maximum enjoyment of the Club. All rhers are expected and required to
adhere to the precepts of this Membership PlanRegllations and provide Management and
the Club with their fullest cooperation.

SECTION I1. MEMBERSHIP

21  Membership. Club memberships shall consist of one class ahbsgship and
shall be one of three (3) possible types withirs thiass (all such Club memberships are
hereinafter referred to as “Regular MembershipSubject to all of the terms and conditions set
forth in this Membership Plan and Regulations, mersibip shall constitute a revocable license
for the member, his or her spouse, and/or its gatpadesignee, as applicable, to use the Club
facilities. Management shall have full authoritydt any time restrict the total memberships in
the Club.

2.2 Number of Memberships

Regular Memberships. There shall be a total of not more than thirt)(3
Regular Memberships issued to those persons whapgm®ved by Management and who have
paid their initiation fees and annual dues.

2.3  Membership Types. Three (3) distinct membership types are preseoftigred
under the Regular Membership class:

2.3.1. Single. Single Membership is purchased by one personhose name
the membership is recorded. Memberships of tlge Bre not transferable.



2.3.2. Couple. A Couples Membership is one purchased in the nafman
individual, who shall be the member, and that imdiial’s spouse or Significant Other, as
defined and further discussed below. Membershipthis type are not transferable.
Members of the Couple Membership shall be entitiedutilize the Club's facilities
without the payment of any additional fees, subjenty to compliance with this
Membership Plan and Regulations. The couple shellide only the member's spouse
or Significant Other (hereinafter defined). Forgmses of this Membership Plan and
Regulations a "Significant Other" shall mean theent life partner of the member who
resides with and shares financial resources with member. Prior to the Club
recognizing a member's Significant Other, the mamegst provide a notarized affidavit
in a form satisfactory to Management stating that member and his or her Significant
Other reside together and share financial resourc®@smember may not designate a
Significant Other more often than once every eight€l8) months. If a member makes
any misrepresentations regarding the residenceoatité sharing of financial resources
with his or her Significant Other, Management mayoke the member's membership in
the Club and retain the applicable initiation feel any prepaid annual dues.

2.3.3. Corporate. A Corporate Membership is one purchased in thmenaf a
legal entity approved by Management such as a catipa, general or limited
partnership, joint venture, limited liability paership or limited liability company. Each
entity which acquires a Corporate Membership diegignate an equity owner and his or
her spouse or Significant Other, if applicable aaremployee and his or her spouse or
Significant Other, if applicable, whom are entitleduse the membership, which owner
or employee shall also be subject to the approvislamagement.

@ Form of Legal Entity: A Corporate Membership may not be
acquired by a legal entity unless such legal emitgvides sufficient evidence and
supporting data to Management which is acceptablallirespects to the Management
demonstrating that the legal entity in question &dsgitimate business purpose and is
duly formed, validly existing and in good standingts applicable jurisdiction.

(b) Change of Designee: A legal entity holding a Corporate
Membership may apply for a change in the designpegdon who is entitled to use the
membership by submitting a written request for ange of designee to Management
together with evidence acceptable in all respéesthe new designee is an equity owner
or employee of the legal entity and a statemenhefreason for the change in designee.
Upon the approval of Management of the change &igdee, the legal entity requesting
the change in designee shall submit a transfemfeseich amount as from time to time
may be established by Management and Managemelhitbhage the designee of such
legal entity on the books and records of the Cliilbe initial transfer fee is set forth in
Section 3.1.3 hereof.

(c) Transfer of Corporate Memberships: Corporate Memberships
are not transferable from one legal entity to aaptxcept in unusual circumstances such
as the merger, acquisition, or sale of the legaityeholding one or more Corporate
Memberships. It is intended that a Corporate Mestbp shall be held by the same legal
entity throughout the duration of the Membershig #mat the designee may be changed



as described in the preceding section. If a legaty holding a Corporate Membership is
the subject of a sale, acquisition or merger, daghl entity may apply to Management
and request approval of the transfer of the Cotpdvembership together with a written
statement setting forth the reason for the reqdassasfer of the Corporate Membership
and supporting documentation showing (i) that géde,smerger or acquisition giving rise
to the request for a transfer of the Corporate Menstip is a legitimate business
transaction and is not designed merely to trartsieiCorporate Membership, (ii) written
evidence that the consideration to be receivedhieyttansferring legal entity for the
transfer of the Corporate Membership is not in egcef the amount paid by the legal
entity to acquire the Corporate Membership angl iy other supporting documentation
necessary or reasonable in light of all the cirdamses in order to show Management
that the transfer of the legal entity from one pdad another has a legitimate business
purpose.

24  Membership Terms. Unless otherwise expressly designated on the ajglic
for Club membership, all Club memberships are deetode Regular Memberships terminable
at will by Management or the member. Regular Mesitips require payment in advance of the
applicable initiation fee and the initial semi-aaliy installment of the annual dues. There shall
not be any right or option of membership renewaaby member. Continued membership in the
Club shall be at the exclusive option of Management

25 Dependent Children Prohibited. "Dependent Children" shall mean the legal
children of the member under the age of 18. Depen@hildren are expressly prohibited from
accessing or utilizing any of the Club's facilitiesluding the Member's lounge and the locker
area. In addition, Dependent Children cannot gagess to any of the Club's facilities as a guest
of a Member.

26  Membership Facilities and Benefits
The following constitutes a list of the Club's fdms and benefits:

2.6.1. Each member is entitled to access Resort serviesess to services
outside the Member’s Lounge may be restricted duniolidays, special events or Resort
closure

2.6.2. Members shall be entitled to access the loungatéoicon the second floor
of the Resort’s main building adjacent to the Ba@senp ski shop, which is located slope
side (the "Members Lounge"), and is designed ferdbmfort and ease of the members.
The Members Lounge shall be restricted solely tsbwrs of the Club during ski season.
Access to the Member's Lounge during non-ski semagmeriods is restricted and the
Lounge is available for the Resort to use as neededDependent Children under the
age of eighteen (18) shall be permitted to enter Members Lounge. High speed
wireless internet access will be available witlia Members Lounge.

2.6.3. Members shall enjoy the expertise of the Resodiwierge to assist in
planning restaurant and activity reservations.



2.6.4. Each member shall be granted charging privilegemparable to that of
guests of the Resort) to use within the Resonyelsas the retail, spa and dining outlets
at the Resort. Members will be entitled to sttt ski equipment in an assigned private
locker, and shall receive access to expert tureng&es and rental equipment.

2.6.5. Members shall receive complimentary valet day ipgrkat the Resort.
Overnight parking will be available to the Club'emmbers at the then prevailing rate
charged by the Resort.

2.6.6. Members shall enjoy access to the Westbank Grél,Liobby Lounge, the
Peak Restaurant, and the Spa and Fitness Centatesi at the Resort, and shall receive
notice of special culinary events at the Resort.

2.6.7. Each member shall be granted up to twenty (20ktgpasses to utilize
each year. There will be a fee of Twenty-Five Ataf100th Dollars ($25.00) for each
guest pass. All guests must be eighteen (18) ydarge or older. The same guests shall
not be permitted to access the Club's facilitiethatResort more than five (5) times per
ski season. No more than two (2) guests per mesti@r be permitted each day. The
fee of Twenty-Five And No/100th Dollars ($25.00)r ppuest pass will be subject to
periodic adjustment by Management.

2.6.8. Four Seasons Resort Jackson Hole homeownergidfrac and wholly
owned) will have guest fees (as stated in Sectiéri7pwaived throughout the term of
their membership. In the event the member sellohiker interest in a Four Season’s
wholly owned condominium or fractional intereste tiees will no longer be waived.

SECTION I11. DUES, FEES AND CHARGES
3.1 Policies

3.1.1. All dues, fees and other charges billed to memas¥due and payable at
the end of the month of billing and will be autoroally charged to the member’s credit
card on file. A detailed record of charges willrbailed to the member’s current mailing
address. The member of record is financially respid& for all personal and guest
charges. Both the corporation and designated meofb@ Corporate Membership are
financially responsible for all charges.

3.1.2. The initiation fee for a Single/Couple Membershifals be One Hundred
Thousand And No/100th Dollars ($100,000.00). Arnrdigzes shall be payable in the
amount of Four Thousand And No/100th Dollars ($8,00) billed semi-annually in
advance, which amount shall be subject to periadjastments by Management.

3.1.3. The initiation fee for a Corporate Membership sh&lOne Hundred Ten
Thousand And No/100th Dollars ($110,000.00). Anmdizes shall be payable in the
amount of Four Thousand And No/100th Dollars ($@,00) billed in advance semi-
annually during the months of December and Junechwhmount shall be subject to
periodic adjustments by Management. A transfer d&@&en Thousand and No/180
Dollars ($10,000) for a Change of Designee, whictoant shall be subject to periodic



adjustments by Management, shall be payable oncealgement has approved the
requested Change of Designee.

3.1.4. All dues, fees and other charges are subjectaagd by Management on
thirty (30) days prior notice.

3.1.5. Member's accounts unpaid on the thirtieth (30th) fidlowing date of
invoice are considered past due. Management esdhe right to charge interest at
eighteen percent (18%) per annum on all past does @and each member by accepting
membership in the Club agrees to such rate ofaster

3.1.6. Membership in the Club may be terminated or us€lab facilities or
privileges suspended for nonpayment of chargeayfrent is not received within sixty
(60) days of the first billing date.

3.1.7. Management may suspend a member and use of Chilitida for
delinquency in payment of charges, and may suspkeadprivilege to charge food,
beverage or other items at any time if Managemehéves that the member's ability to
pay such charges may be impaired. Suspension wh @fivileges or use of Club
facilities is not termination of membership and us&y be resumed once any violation is
cured or the past due payment is made.

3.1.8. As the Club is non-proprietary, there shall beassessments for Club
improvements or operating losses of any kind legigainst any member.

3.2 Procedures

3.2.1. Members shall be liable for all costs and expensesirred by
Management in the collection of any fee, sum, deesnonthly or other charge and
enforcement by Management of any right or ruleegutation set forth herein, including
costs associated with demands or other noticest costs and reasonable attorney fees.
Members will be provided by US regular mail, onéiceof any unpaid sum or violation
and given five (5) business days as a grace p&iodmply with such notice before costs
will be assessed. All notices are deemed recdiyed member three (3) business days
after mailing.

3.2.2. Members shall promptly pay all Club invoices ollsbupon receipt and
shall take immediate steps to cure or correct aolaton of this Membership Plan and
Regulations if any correction is possible.

SECTION IV. MEMBERSHIP ADMISSION AND WAITING LISTS

4.1  Applications will be made on the forms authorizeg Management, must be
signed and shall be accompanied by the initiate@nand the initial semi-annually installment of
the annual dues. All tendered fees or depositd bhaheld by Management without interest
payable thereon and shall be promptly refundechéndvent the application is disapproved by
Management.



4.2 1t is the policy of the Club and Management notreéfuse membership on the
basis of race, religion, creed, color, sex or mati@rigin.

SECTION V. SUSPENSION AND TERMINATION OF MEMBERSHIP BY THE
CLUB

5.1 In the event that any member brings any suit, ¢glamegal proceeding against
the Club, Management, Owner or any of the indivislimprising Management or Owner, or
in the event that any member threatens to bringsanty claim or legal proceeding against the
Club, Management, Owner or any of the individuatsmprising Management or Owner,
Management may, at its sole discretion, suspendnrabership privileges and suspend the use
of the Club's facilities of the member or membatading such legal proceedings or threatening
to bring legal proceedings against the Club, Mamege or Owner until the full and complete
settlement, release, adjudication or final deteatiom of such proceedings. During the
pendency of the suspension of membership priviletessribe in the proceeding sentence, all
dues, fees and other charges pertaining to the mrembquestion shall also be suspended.
Suspension of Club privileges and suspension ofisigeof Club facilities in accordance with the
provisions of this Section 5.1 shall not constit@etermination of membership and such
privileges and use will be resumed upon the full aomplete determination, adjudication or
settlement of the legal proceedings in question.

5.2  Management may, at is sole discretion, suspendb®eship privileges, suspend
use of the Club facilities or terminate the membgr®f any member for (i) delinquency in the
payment of dues or other charges billed to the nezrab (ii) conduct unbecoming a member or
any notoriety that could adversely reflect on thebC Upon the termination of the membership
of a member and thereafter, the member whose mehipenas been terminated shall not be
permitted to utilize any of the facilities of théu®, either as a guest of any member or through
any other method.

5.3 Members in any type who are terminated at the digor of Management under
Section 5.2 above are not entitled to any rebatmngffees, dues or other charges.

SECTION VI. VOLUNTARY TERMINATION AND TRANSFER OF
MEMBERSHIP

6.1 Memberships may be terminated at any time upotytf®0) days written notice
by the Member to Management. A refund equal to 25%he initiation fee paid by the member
will be paid to the member upon re-issuance ofrtieenbership by the Club. The membership
will be re-issued on a first resigned, first resdiwbasis, and only after all thirty (30) initial
memberships held by the Club have been sold. Managt shall, in its sole discretion, set the
initial fee to be paid for the re-issued membershipere will be no refund of any prepaid semi-
annually installment of annual dues. Membershipsth the exception of corporate
memberships, are not transferable to any otheopessentity. Corporate memberships may be
transferred or changed only as to the member-desige outlined in Section II.

6.2 In the event that the initiation fee paid for teessued membership is greater than
the original initiation fee, the resigning membel weceive an additional refund (in addition to



the refund outlined in 6.1 above) equal to 50%h&f increased value based on the difference
between the original initiation fee paid by themarating member and the resold initiation fee.

6.3  Upon the death of a married member, the survivpause or Significant Other, if
any, of such member may continue to hold the meshijgr(subject to the approval of
Management) or seek termination of the membershipeuesting termination consistent with
Section 6.6. In the event the surviving spouseSignificant Other desires to terminate the
membership, the surviving spouse or SignificanteDtmust deliver to Management a written
request for termination in accordance with Sectd® no later than one hundred eighty-days
(180) days after the death of the member; otherwis®e surviving spouse or Significant Other
shall be deemed to have elected to continue totheldhembership as the member of record.

6.4 In the event of a divorce of a member, the Cludllgiecognize as the member of
record, the party to whom such membership is avdhedeording to the divorce decree or other
agreement approved by the court. In such evest,ntembership of the spouse not being
awarded the membership shall be terminated withaytrefund of any initiation fee or annual
dues.

6.5 In the event of the death or total permanent disalmf a member with no
surviving spouse or Significant Other, the heisoccessor who acquires such membership may
continue to hold the membership (subject to the@am of Management) or seek termination of
the membership by requesting termination consistétit Section 6.6.. In the event the heir or
successor desires to terminate the membershipeiher successor must deliver to Management
a written request for termination in accordancehwsection 6.6 no later than one hundred
eighty-days (180) days after the death or totainaerent disability of the member, otherwise, the
heir or successor shall be deemed to have eleotedritinue to hold the membership as the
member of record. A membership may only be transfeto a single heir or successor
following the death or total permanent disabilifyaanember. In the event that a membership is
transferred to more than one heir or successaviiollg the death or total permanent disability of
a member, the membership shall be suspended wwh #me as it has been proven to
Management that the membership has been unifiedeihands of a single individual heir or
successor.

6.6 If the member owning the membership or the deseghaorporate member dies
or becomes totally and permanently disabled, thelbee, surviving spouse, Significant Other,
member's estate, or corporate owner as applicablan alternative to any other right under this
Membership Plan and Regulations, may terminate rttembership by written notice to
Management stating the desire to cancel, providech swritten notice is received by
Management within the timeframe set forth aboveanbBbement may require proof of total and
permanent disability or death. When a terminatiequest based on disability or death is
received and evidence of death or total and perntatieability satisfactory to Management is
furnished under this provision, the membership Isbalterminated and the Club shall refund
50% of the initiation fee paid to the member, sung spouse, Significant Other, member's
estate, or corporate owner as applicable. Sucimdeshall be paid no later than ninety (90) days
after receipt by Management of the written reqo@serminate the membership and evidence of
death or total and permanent disability satisfgctorManagement. There will be no refund of



any prepaid semi-annually installment of annualsdul the event a refund of the initiation fee
is requested pursuant to this Section 6.6, theigions contained in Section 6.2 shall not apply.

SECTION VII. HOUSE RULES

Management, having taken into account the phydamlities, the general atmosphere
desired by the members and other requirements oflbee has formulated the following house
rules to which all members are subject.

7.1  Hoursof Operation

7.1.1. During ski season, the Member's Lounge will benofee members and
their guests seven (7) days per week from 8:00 amtil. 5:00 p.m. During ski season, a
complimentary continental breakfast will be avaiatbom 8:00 a.m. until 10:00 a.m. and
an honor bar will be available from 3:00 p.m. uBtiDO p.m., seven (7) days per week.
Hours may be adjusted without notice on speciahsions and certain holidays or may
be adjusted from time to time according to deméaydylanagement.

7.1.2. Management reserves the right to close, restriclinot the use of Club
facilities to any or all members for the purposar@intenance, safety, special events or
general benefit of the Club.

7.2  Guest Policy

7.2.1. Guests must be accompanied by a member at all .tirGegest cards will
be issued for one day and will be valid from 7:0@.auntil 10:00 p.m.

7.2.2. A guest may use the Club no more than five (5) qeeysski season. The
host member shall be responsible for all chargesirred by said guest including
applicable guest fees.

7.2.3. A member may not sponsor more than two (2) guesi@ny one day,
except with prior authorization by Management.

7.2.4. Members are responsible for the behavior, attinel, conformity with this
Membership Plan and Regulations by all sponsorestgu The Club privileges and use
of facilities by any guest may be withdrawn withwithout cause at the discretion of
Management.

7.2.5. All guests must be registered with Management wgroival at the Club,
and appropriate guest fees, if any, shall be cliaigéhe member's account.

7.3 General Policies.



7.3.1. All food and beverage provisions used or servedhe Club must be
obtained from the Club, unless permission to thereoy is obtained from Management.

7.3.2. No solicitation for goods and services nor sulpgicnn paper nor petition
shall be circulated nor shall any article be adsed or made available for sale in the
Club facilities without the permission of Managereiithe bulletin board is for official
Club use only.

7.3.3. Management shall have the power to regulate gy of all games and
prohibit any game deemed inappropriate, illegaprejudicial to the interest of the Club.

7.3.4. Pets are not permitted in any Club facilities @y #ime; this provision is
not applicable to seeing eye dogs for the blind.

7.3.5. Automobiles and other vehicles, except as direbtetManagement, must
be parked utilizing the Resort's valet parkingrattnts.

7.3.6. No property belonging to the Club shall be takeomf the premises.
Anything taken from the Club may be charged tortteamber's account.

7.3.7. Smoking is prohibited at all times in the Clulasifities.

7.3.8. All members and guests shall comply fully with tleguirements of the
Wyoming Alcoholic Beverage Code and pertinent rudesl regulations of the same.
Liguor and mixed beverages may not be taken outditlee Club's facilities.

7.3.9. A member shall be liable to the Club for any daenég Club property
caused by the member or the member’s guests. Theinot responsible for loss, theft
or damage to any member's personal and privateeggoprhile in or about the Club's
facilities. Each member uses the Club's lockers lanker room at the member's own
risk.

7.3.10 All members must advise the Resort in advance ailfy carrival times,
names of guests and any other special needs $0etiwrt can anticipate the needs of the
membership.

SECTION VIII. MODIFICATION, GOVERNING LAW, AND JURISDICTION

8.1  This Membership Plan and Regulations may be alteradodified from time to
time by Management or the Owner; and upon distidluio the general membership of the Club,
such modified Membership Plan and Regulations sfglbme obligatory on all Club members.

8.2 No notice to, authorization or consent from Clubnmbers is required for any
modification or amendment of this Membership Plad Regulations.

8.3. The failure of any single member or group of member receive notice of a
change in this Membership Plan and Regulationb@atloption of a new Membership Plan and



Regulations shall not act to invalidate the changedew rules nor relieve such members from
their obligation to obey the changed or new rules.

8.4. This Membership Plan and Regulations shall be gmceiby and construed in
accordance with the internal laws of the State gfokving (exclusive of the conflict of laws
provisions thereof.)

8.5. All of the parties hereto irrevocably and uncorafitilly submit, for themselves
and their property, to the jurisdiction of any Wyiog State Court or Federal Court of the United
States sitting in Teton County, Wyoming, and anpedate court having jurisdiction over an
appeal from any decision thereof, in any actiorpmceeding arising out of or relating to this
Membership Plan and Regulations or membershiparCiub or for recognition or enforcement
of any judgment.

I/'We have received and read this Four SeasonsRdsantain Club Membership Plan
and Regulations and agree to bound by all of thregend conditions contained herein.

Member Member

Date: Date:
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