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MORTGAGE
MAXIMUM LIEN.. The lien of this Mortgage shall not exceed at any one time $377,250.00.

THIS MORTGAGE dated December 22, 2021, is made and executed between Panama LLC, whose address is
13498 County 28, Mabel, MN 55954-1404; as a anesota Limited LiaI:lllitylr Company (referred to below as
"Grantor"} and Merchants Bank, Naticnal Association, whose addfess is 118 Parkway Ave N PO Box 390,
Lanesboro, MN 55949- 9796 {referred to below as "Lender”).

GRANT OF MORTGAGE. For valuable consideration, Grantor mortgages .and conveys to Lender all of Grantor's right; title, .and interest in
and to the following described raal praperty, together -with all- existing ‘or subsequantly efected or alfixed buildings.. improvements and
fixtures; all easements, rights of way, and appurtenances; all water, water rights, watercourses and ditch rights (including stock in utilities
with ditch or irrigation. rights); and all other rights, ro'yaltles and praofits relating 1o the real property, including without limitation all
minerals, oil, gas, gesthermal and similar matters, (the "Real Property”) located in Sheridan County, State of Wyoming:

ﬁee IExhﬂ:ut A, which is attached to this Mortgage and made a part of this Morigage as if fully set forth
erein

‘The Real Property or ils’ address is commeonly known as 33 W Brundage St, Ste 402, Sheridan, WY 82801,
The Real Property tax identification' number is R0031277.

CROSS-COLLATERALIZATION. In addition to the Note; this Mortgage secures-all obligations, debts and Fabilities; plus interest théreon, of
Grantor ¢ Lender, or any-one or more. of theim, as well a8 all claims by Lender.against Grantor or-any onge or more of them, whether now
existing or-hereafter arising, whather rélated or unrelated to the purpose of the Note, whather voluntary. or-otherwise, whether due. or not
due, direct or indirect, determined or undétermined, absolute or contingent; liquidated or unliquidated, whether Grantar may be liable
individually or jointly with others, whether obligated as guarantor, surety, accommeodation patty or otherwise, and whether recovery upon
such amounts may.be or hereafter may become barred by any - statyte of limitations, and“whether the pbligation to repay such amounts.
may be or hereafter may become otherwise. unenforcéable.

Grantor presently assigns 1o Lender all .of Grantor's right, title; and interest in and to all present and Tulure leases of the: Property and all
Rents from the: Properiy In add!tlon Grantor grants o Lender a Unifarm Commercial Code security |r1terest in the. Personal Property and
Rents.

FUTURE ADVANCES In addition to the Note, this Mortgage secures all future’ advances made by Lender to' Grantor whether or not the
advances are ‘made pursuant ta a commitment, Specifically, without Ilmltatlon this Mortgage gecures, in addition {o the amounts spacified.
‘inthe Note, alt future amounts-Lender in its discretion’ may loan o Grantor, togsther with' all interest thereon.

THIS MORTGAGE, INCLUDING THE ASSIGNMENT OF RENTS AND THE SECURITY INTEREST IN THE RENTS AND PERSONAL PROPERTY,
IS GIVEN TQ SECURE (A) PAYMENT OF THE INDEBTEDNESS AND (B) PERFORMANCE OF ANY AND.ALL OBLIGATIONS UNDER THE
NOTE, THE RELATED DOCUMENTS, AND THIS MORTGAGE. TH[S MORTGAGE IS GIVEN AND ACCEPTED ON THE FOLLOWING TERMS:

PAYMENT AND PERFORMANCE.. Except as othérwise. provided in thls Marigage, Grantor shall pay to Lender all amounts secured by this
.Mortgage as they become due and shall strictly perforim all of Grantor's -obligations under this: Mortgage.

POSSESSION AND MAINTENANCE OF THE PROPERTY. Grantor agrees that Grantor's possession and use aof the Property shall be
-governed by the followmg provisions:

Possession and Use, Unhl the occurrence of an Event of Default Grantor may (1) remain in possession and.caniral of the Property;
(2) use; operate or manage the Property; and (3) collectithe Rents from the Property..

Duty to Maintain. Grantor shall maintain the Property in tenantable condition and promptly perform all repairs, replacemenls and
mainténance necessary to presarve: its. value.

Comphance With Environmental Laws. Grantor. represents and warrants to Lender that: (1) During the period of Grantors ownership.
of the Property, there has been no use, generation, manufacture, _storage, treatment, disposal, release or threatened Telease of any
Hazardous Substance. by -any pérsan on, urider, about o from the Property;. (2} ‘Graritor has no knowledge of, or réascen to believe
that there has-been, except as previously disclosed: to and atknowledged by Lender in writing, {a) any breach or viclation of -any
Envircnmental Laws. (b) any use, generation, manufacture, storage treatment, disposal, release or threatened release of any
Hazardous ‘Substance on;: urider, about or from the Property by any pricr. owners or occupants of the Property, or (c) any actual or.
threatened litigation or clalms of any kind by =ny person refating to such rnatters ‘and (3) Except as previously disclosed to and.
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acknowledged by Lender in -writing, ‘(a) neither Grantor nor any tenant, contractor, agent or other authorized user of the Property
shall use, generate, manufacture, store, treat, ‘dispose: of or release any Hazardous Substance on, under, abaut-or from the Property;
and (b) any such activity shall be conducted in compllance with all applicable federal,. state, and Iocal Iaws reguiations and
ordinances; including’ without limitation all Enwronmental Laws. ‘Grantor authorizes Lender.and its agenis: to enter upon the Propery
1o make such inspéctions and tests, at Grantor's expense, as Lender may deem appropriate: to determing campliance of the Property
-with this section of the. Mortgage. Any inspactions or tests made by Lender shall be for Lender's purposass only and shall not be
constiued to create any résponsibility or liabiiity on the part of Lender 1o Grantor.or to’any ‘other parson. The representations and
warranties contained herein are based on Grantor's due diligence in investigating the Property for Hazardous Substancés. Grantor
hershy (1} releases and waives any futire claims-against Lendeér for indemmity or ‘contribution in the event Granter becomes liable for
cleanup. or other costs under any such laws; and (2) agrees to indemnify, defend, and hold harmless Lender against any and alli
claims, losses, liabilities, damages, penaltiss, and expenses which Lender may directly or indireclly sustain or suffer resulting' from.a
‘breach of this section of the Mortgage or as a consequence of any- use; generation, manufacture; storage, disposal, release or
‘threatened release. accurring prior 1o-Grantar's ownership ‘or interest in the Property, whether or not the .same was or should ‘have
been known. to Grantor. The pravisions of this séction of the Mortgage, including the obligation to indemnify- and defend; shall survive
the payment of the. Indebtedriess ‘and the satisfaction and reconveyance .of the lien of this: Mortgage and shall not be atfected by
Lender's acqmsmon -of any interest in the. Properly, whather by foreclosure or otherwise,

Nuisance, Waste. Grantor ghall not cause, conduct or. perrrut any nwsance nor commll permlt or suffer any stripping of or waste on
ar-to the. Properfy ar any partion of the Property. ‘Without limiting the gerierality of the foregoing, Grantor will not remové, or grant to
any cther party the right to remove, any timber, minerals (including oif and ges), coal, clay, scoria, soil, gravel or rack products
‘without Lender's prior written consent.

Removal of Improvements. Grantor shail not. demolish or remave any Improvements from the Real Property without Lender's prior
written consent. .As a condition o the removal of any Improvements, Lender may require Grantor to make arrangemente satisfactory
to Lender to replace such Iinprovements with Improvements of at least equal value.

Lender's Right-to-Enter. Lénder and Lender's agents and representatives may énter upon ' the Real Properly at alf reasonable times fo
_attend to Lender's interests and to inspect the Real Property for purposes of Grantor's compliance with the tarms and conditions of
‘this Mortgage.

Comipliance w:th Governmental Requirements. Grantor shatl promptly écimply: withi- all laws, ‘ordinances, and regulations, now or
hereafter in effect, of all govemméntal authoritias dpplicable: to. the- use or ococupancy of the Property, including without limitation, the
Americans With Disabilities Act.. Grantor may contest in gaod faith:any such-law, ordinance, or regulation -and withhold compliance
during any proceeding, .including appropriate appea!s 50 Tong as Grantor has notified Lender in wnt;ng pr|or to doing so and so long
as, in Lender's-sole opinion, Lender's interests in the Property. are not jeopardlzed Lender may require Grantor to post adequate
security or:a surety bond, reasonably satisfactory to Lender, to protect Lender's. interest..

Duty to Protect. Grantor. agrees neither ic abandon or leave unattended thie Property. Grantor shall do all ¢ther acts, in addition fo
those acts sat forth above in this section, which from: the character and use of the Property are reasonably necessary to protect and
praservé the Property..

DUE ON SALE - 'CONSENT BY LENDER. Lender may, at Lender's option, declars immediately due and payable all: sums:secured by this
Mortgage upon'the sale or transfer, without Lender's prior written consent, of &ll or-any part of the Real Prdperty; or any:interast in the
Real F'roperty A "sale o fransfer"-means the éonveyance of Real F'feperty or any right; title or interést in the Real Property; whether Iegal
beneficial or equitable; whether voluntary ar invaluntary; whether by outright sale, deed, installment sale contract, land. contract, contract
for deed, leasehold interest with a term gréater than three {3) years, lease-option coniract, or by sale, assignment, 'or transfer of any
beneficial interest in or- 1o, any land trust hoiding title to the Real Property, or by any ather method of conveyancé of-an interést jin the Real
Pmpeny If any Grantor is a corporation, partnershig or linited ||abr||ty ccmpany, transfer also includes any restruc{urlng of the Iegal entity
{whether by merger, division or otherwise) .or any change in ownership- of more than twenty-five percent {25%) of the voting stock,
partniership interests or limited Iiabllrty company.- interasts, as the case may be, of such Grantor. However this option shall not be
exerciséd by Lender if such exercise is prohibited by federal law or by Wyaming law.

TAXES AND LIENS. The following provisions.relating to the taxes and liens on the Propedy are-part of th'is Mortgage:

Payment. Grantor ehall pay when_due (and in all everits pr|cr 1o delmquency) ali taxes, payroll taxes, special taxes, assessments,
water charges and sewér service chargas levigd against or-an account of the Praperty, and shall pay when due all claims for work:
done on ar for servites rendered or material furnished to the Property. Grantor shall maintain the Property free of any iiens having
pricrity over or-equal to the interest of Lender under this Mortgage. except for those liens- speclf ically agreed to in writing by Lender,
and-except for the lien of taxes and assessments not due as further specified in the: Right to Contest paragraph:

Right to Contest: ‘Grantor may. withhald payment of any tax, assessment, or claim in oonnechon with a-good: faith - dispute over the-
obfigation to pay, so long as Lender's interest in the Property is notjeopardized. If 4 lien arises oris filad a3 3 result of: nonpayrient,

Grantor.shall within fifteen (1 5) days.after the. lien arises. or, if z lisn is filed, within fifteen {15) days after Grantor has nofice of the:
filirig, secure the. drscharge -of the lien; or if requested by Lender, deposit withr Leénder ‘cash -or g sufficient corporate surety bond or
other sacurity satisfactafy to Lender in-an amount sufficient to discharge the lien plus any costs and attorneys' fees;. or other charges
that could accrue as a result of a foreclosuse -or sale under the lien. In any.contest, Grantor shail defend itself and Lender'and shali
satisfy. any adverse Judgment before enforcement ‘ageinst the - F'roperty Grantor shall name. Lender as an addltlonal obhgee under any.
surety-bond fumished in the contest proceedings.

Evidence of Payment. Grantor shall upon demand furnish to:Leénder satisfactory vidence of payment of the taxes or assessments. and
shall authorize the eppropnate govemmental official to daliver to Lender at any time.a written ‘statement of the taxes and assessments
against the Property.

Notice of Construction. Grantor. shall notify' Lender at least fifteen (15) days before any work is commenced, any sérvices ‘are
furnished, or any materials are supplied to the Property; if any mechanic's lien, materialmen’s lien, or othér lien.could be asserted on
account of the work, services, or materials, Grantor will upon request of Lender furnish to Lender advance: assurances satisfactory fo
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Lender that Grantor can and will pay the cost of such improvements..
PROPERTY DAMAGE INSURANCE, The followrng provisions relating to i |nsunng the Property are a part of this Moﬂgage

Maintenance of Insuranc_e. Grantor .shall pracure. and maintain policies of fire insurance. wrth -standzrd. extended ‘coverage
endarsements on-a replacement basis: for the full insurable valug’ cavering all improvements on the Real Property in-an amount
sufficient to avdid ‘application of any coinsurance clause, and with-a standard mortgagee clause in favor of Lender.. Grantor shall also
‘procure -and- maintain . comprehensive. general liability insurance in such coverage amounts as Lender may reguest with Lender being
named as additional insureds in such liability insurance . pollc:es Addltlunally. Grantor shail ‘maintain such other insurance, including
but hot limited, to hazard, business interruption and boilef-insurance as Lender may require.” Policies shall be written by such. insurance.
companies-and in such form as may ba’ reasonably acceptable to Lender. Grantor shall déliver fo Lender cerlilicates of coverage from
edch insurer containing a stipulation ihat coverage will not be cancelied or diminished without a:minimum of thirty: (30) days' pricr
written notice to Lender and niot containing any disclaimer.of the -instrer's liability for faflure. to give -such notice. Each insurance
policy also shall include an endorsement providing that. coverage in favor of Lender will not be - impaired in any way by any- act,
amission or default of Grantor or-any other pessor:” Should the. Real Property be located in an'area designated by the Administrator of
‘the Federal Emergency Management Agenicy as.a special flood hazard area, Grantgr agrees o obtain-and maintain flood insurance, if
available, for the full unpaid principal balance of the loan and any prior liens -on the property securing the loan, up t¢ the maximum
pollcy limits set under the National Flood. Insurarice Frogram, or as. othendise, required by Lender, and.to maintain such insurance for
the terrm of the loan. Flood insurance may be purchased under the Nationai, Flood Insurdnce Program,. from private insurers prowdrng

“"private flood insurance” .as defined by applicable federal fiood -insurance statutes and- ‘reguiations, or from another flood insurance
provider that .is both accaptable 1o Lender in its_sole discretion and permitted by applicable. federal flodd insurance statutes -and
regulations.

Application of Proceeds. Grantor shall promptly notify Lender of any loss or damage 1o the Froperly. Lendér may make proof of loss
If Grantor fails t0.do so within fifteen {15) days.of the casualty. Whether or not Lender's security is impaired, Lender may, .at Lender's
election, receive and retain the proceeds of.any jnsurance and :apnly the proceeds to the reduction of the Indebtedness, payment of
any lien affecting-the. Property, or the restoration and repair of the- Property. If Lender elécts to apply the proceeds to restdration -and
repair, Grantor shall repair or replace the damagad or destroyed Improvements in a manner satisfactory io Lender, Lender shall, upon
satisfactory proof of such expenditure, pay or reimburse Grantér from the proceeds for the reascnable cost of repair or restoration if
‘Grantor is not in default under this Mortgage. Any proceeds which have not been disburséd withiri 180 days after their receipt and
which Lender has not commitied 1o the repair -or- restorahon of the Property shall be used. first to pay any amount.owing to Lender
under. this Mortgage, then. to. pay acecrued interest, and the remainder, if any, shall be applied to the pnnmpal balance of the
Indebtednass. If Lender holds ‘any: prcmeeds after payment in full of the Indebtedness, such proceeds. shall be paid to Grantor as.
Grantor's interests- may appear.

Grantor's Report. on. Insurance Upon request of Lender, however nat mare than once a year, Grantor shali furnish 'to Lender a report
on each existing policy of insurance shawing: {1} the name of the-insurer; {2) the risks insured; {3) the amount of the policy; (4)
the property insured, the, then current replacernent value of such property, and the manner of’ determmmg that valug;and (5) the
expiration date of the pollcy Grantor shail, upon request of Lender, have an indeperident appraiser satisfactory to Lendsr determine
the cash value replacemenit cast of the Property.

LENDER'S EXPENDITURES, If'any action or proseeding is commenced that would materially affect Lender's interest i in-the Properly or if
Grantor fails to comply with any provision of this: Martgage or any Related Documents, including but not limited to Grantor's: failure to
discharge or pay when due any amounts Grantor is. required to discharge or pay under this Mortgage or any. Related Documents, Lender on
Grantor's behalf may-(but shali not be obligated 10) take any action that Lendet deéems appropriate,.including but not limited-to discharging:
or-paying all taxes, liens, security interests, encumbrances and other claims, at any time lavied or placed on the Property and paying all
costs for insuring,. maintaining and preserving the Property. All.such expenditures incurred or paid by Lender for such purposes will then
bear interest at the rate charged under the Nate from the date incurred or paid by Lander to the daté of repayment by Grantor. All Such
expenses will become a part:of the Indebtedness and, at Léndér's aption, will {A) be payab!e on demand; (B) be added tothe. balance of
the Note and be dpportioned among and bé payable with any instaliment paymants to. become due during eittier {1} the terny .of any
‘applicable insurance pelicy: or (2) the remaining term of the Note; or {C}. be treated as a balloon, payment which will be due and payable-
at the: Note's maturity. The Mongaga also will secure payment of thesé amounts. Such right shali be in ‘addition to all other rights and
remedies to which Lender may be entitied - ‘upen the occurrence of any Event of Default.

WARRANTY; DEFENSE OF TITLE: The followrng prowswns relatmg to ownershlp of -the Property are a -parr'of this Martgage:

Title. Grantor warrants.that: (a) Grantor holds good and marketable title of record to the Property in fee simpie, free and clear of all
liens’ and encumbrances. other than those set forth inthe. Real Property descnptmn or in any tifle’ insurarice palicy, title. report, or final
title. opinion issued in: favor of, and acceépted by, Lender in- cannaction with this Mortgage, and (b} Grantor has the full rlght power,.
and authority to execute and delwer this Mortgage to Lender:

Deéfense of Title. Subject to the excaption in the paragraph above, Grantor warrants and will forever defend the tifle to the Property
against the lawful claims of all persons. In the event any action or proceeding is -commenced that quesuons Grantor's title or the
interest of Lender urider this Mortgage, Grantor. shall defend the action. at.Grantor's eipense. Grantor may be the nominal party in.
such proceeding, but Lender shall'be entiied to parhc:rpate in the proceeding and to be représentad in the proceeding by counsal of
Lender's.own choice, and Grantor will defiver; or cause to be delivered, to Lender sich instrumerits as Lender may request from time
to'time to permit such patticipation.

Compliance With Laws. .Grantor warrants that.the Property and Grantors use of the: Property complies with all existing applicablg’
laws, ordinances, and regulations of governmerital authorities.

Surwval of Represéntations and Warranties. All representations, warranties, and agreements made- by Grantor in this Mortgage shall
survive the execution and - dellvery of this Mortgage, shall ba. contrnumg in nature, and shali remain in- fuil force and-effect until. such.
time as Grantor's indebtedness shall be paid in full.

CONDEMNA’]’ION. The -followrr_l_g pravisions relating-to cgndemr_raﬁ'nn proceedings are a part of this. Mortgage:
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Proceedings. If any grocéediny'in condemnation is filed, Grantor shall promptly notify Lender in writing, and Grantor shiail promptly
take- such sfeps as may be necessary to defend ihe aciion and. obtain the award. Grantor may be the nominal party in such
praceeding, but Lender shall be entitled to participate in.the proceeding and to be represented in the proceeding by counsel of its own
‘choice; and Grantor.will deliver or cause to be’ delivered o Lender such instruments and documentation -as may be requested by
Lender from time to time-to permit such participation..

Application of Net Proceeds. If all or any part of the Property is condemned by eriinent domaln proceedings or by .any. proczeding or-
purchase in lieu of condemnation, Lender may at'its eleclion.require that all or any portion 'of the net proceeds of the award be applied
to the Indebtedness or the repair or restoration of the Property. The net proceeds of the award shall mean the award after payment: of
all reasonable costs; expenses, and attorneys' fees incurred by Lender In connection with the condemnation.

IMPQSITION OF TAXES, FEES AND CHARGES BY GOVERNMENTAL AUTHORITIES. The following provisions relating to. govemméental
taxes, fees and charges are a part of this Mortgage:

Currerit Taxes, Fees and Charges. Upon. request by Lendetr, Grantor shall execute such documenis in-addition to this' Morigage and
take whatever other action is reéquested by Lenderto perfect and continue Lender's lien on the Real Propérty, Grantor shalf reimburse
Lender for al taxes, as described below, together with ali éxpenses incurred in recordlng, perfecting_or continuing this: Mortgage,
Jncluding without limitation all taxes, fées, documentary stamps, and other charges for recordmg or registesing this Mortgage.

Taxes. The following shall constitute taxes to which th:s section applies: 1) a specific tax upon this type of. Mortgage or upon ali or
any. part of the Indebiedness-secured by this Morigage; (2) a'specific tax on Grantor ‘which’Grantor is authorized or required 1o
deduict from payments on the Indebtedness secured by this type of Mortgage; (3) a tax on-this type of. Mortgage chargeable against
thé Lender 6r the holder of the:Note; and (4) a specific’tax on-all or any portion of the. Indebtedness or on payments of principal and
interest made by Grantor..

Subsequent Taxes. If any tax to which this section applles is enacted subsequent to the date of this Mortgage, this event shall have:
the same effect as an Event of Default, and Lender may exercise any or all of its available: remedies for an Event’ of Default as,
provided below unless Grantor either {1} pays the tax. before it becomes delinquent, or " (2) contests the tax as provided above in the
Taxes.and Liens section and deposits-with Lender ¢ash or a sufficient corparate surety bond or other sécurity satisfactory to- Lender:

SECURITY AGREEMENT; FINANCING STATEMENTS. The following prows:ons relating to this Mcrtgage as a2 securlty agreement are.a part
of this Mortgage:

Security Agreement. ‘This instrument shall constitute a Security Agreement to the extent any of the Praperty constitutes fixtures, and
Lender shall have all‘'of the rights of a secured party Lndér the LUniform Gommercial Code ds amended from. time to time,

Security Interest. Upon request by Lender, Grantor shall take what&ver'adtion is requested by Landér to perfect and continue Lender's
security interest in the Rents and Personal Property. In addition. to recording this Mortgage in the real property records, Lender may..
at.any fime and without further authorization from Grantor, file' executed counterparts; copies or reproductions of this. Mortgage asa
fi inancing statement. Grantor shall reimburse Lander: for all expenses incumred in perfecting or continuing this security interest. Upani
default, Graritor shall not remove, sever or detach the Personal Property from the Property. Upon default, Grantar-shall assemble: any
Personal Propetty not affixed to the Property in’a.manner and at a place reasénably:convenient to ‘Grantor and. Lender-and’ make it
‘available to Lender within thres (3) days after receipt of written demand from Lender to the .extent permitted by applicable law.

Addresses The mailing . addresses of Grantor (debtor) and Fender {secured party} from which information concerring thie seturity
interest granted by this. Mortgage may be obiained (each as requifed by the Uniform Comrhiescial Code) are as stated on the-first page
of this Mortgage.

FURTHER ASSURANCES; ATTORNEY-N-FACT. The following provisions relating to further assurances and attarney-in-fact are a part of
‘this Mortgage:

Further Assurances. Al.any time, and from time to time, upon request of Lender, Grantor will make, -execute and deliver, or will cause
o be mads, executed or delivered, to Lender or to Léndar's: deﬁgnee and when requested by Lender, cause to be filed, recorded
refiled, or rerecorded; as the case may be, at such times and in such offices and places as Lender may desm appropriate, .any and all
such mcrtgages* deeds oftrust, security deeds; seourity. agreements fir nancmg statemients, continuation statemeénts, instruments .of
further assurance, certificates, and other documents as may, in the sole opinion of Lender, be necessary or desirable In order to
effectuate, complete, perfact, continue, or. preserve (1)  Grantor’s obligations under the Note, this Mortgage, and the Relaled
Documenis, and (2) theliens and gecurity interests created by this Mcrtgage as first and prior liens on the Property, whether.now
owned ar hereafter ‘acquired by Grantor. Unless prohibited by lave or Lender agrées to the contrary in writing, Grantor shail reimburse
Lender for all costs and expénses: incurred in connection with thé matters referred to in this paragraph.

Attorney-in-Fact. If Grantor fails to do .any of the things referred to in the preceding paragraph, Lender may do so-for and in the name.
of Grantor and at Grantor's expense. For such purposés, Grantor hereby jrrevocably appoints Lender as Grantor's- attorney-in-fact for-
the purpose of making, executlng, delivering,. fi I1ng, recording, .and doing all other things as may be necessary or desirable, in Lender's.
sole opinion, to accomplish the matters referred to'in’ the preceding paragraph. '

FULL PERFORMANCE. If Grantor pays: all the Indebtedness, including withiout limitation all future advances, when due, and otherwisa

_perfarms. all the obligations. imposéd upon Grantor under this Mortgage,’ Lender shali.execute and deliver to Grantor-a suitable satisfaction

‘of this Mortgage and suitabie’ statemants of termination of any finaricing statement on file ‘evidencing Lender's secunty interest in the

fF:entst and the Persanal Property. Grantor will pay, if permitted by applicable law; any reasonable termination- fee as determined by Lender
om time to time.

E‘_JENTS-OF DEFAULT. Each of the following, at Lender's option,. shall constitute an Evént of Default underthis Morigage:
Payment Default. Grantdr fails to meke any payment when dug under the Indebtedness.

Default on. Other Payments. Failure of Grantor within the time requlred by this Mortgage-to make any payment- for taxes or msurance
or.any other payment necessary to prevent filing of or to effect dischiarge of any lien.
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Other Defaults. Grantor fails io comply with of to perform any other termn, obligation, covenarit or condition contained in thls_
Mortgage or in any of the Related Documents or to comply with or to perform. any term, obllgatlon covenant or candition contained. in
any, cther agreement between Lender and Grantor:

.Default in Favor of Thifd Parties. Should Grantor default under ary loan, extension of credit, security agreement, purchase or sales
agreement,-or any other agreement; in favor of any other creditor ot pérson’ that may materially afféct.any of Grantor's property or
‘Grantor's ability to repay the indebtedness or Grantor's ability to perform Grantar's obligations undér this Mortgage or any of the
Related Documents.

False Statements. Any warmanty, represenlatlon or statemant made or. furnished to Lender: by Grantor or on Grantor's-behalf under
this Mortgage or the Related Documenis is false of misleading in any material respect, eliher now or at-the time made or furpished or
becomas false or misleading at any time thereafter.

Defective Collateralization. This Mortgage or ‘any of the Related Documents ceases to be in full force anid effect (including faillire of
‘any collateral document 1o create a valid ‘and perfected security interest or lien) at any time and for any reason.

Death or Insolvency. The dissolution of Grantor's (regardless of whether election to continue is made), any meémber withdraws from
the. limited liability’ company, or any -other teimination of Grantor's existence as ‘a going business or the death of any member, the
insolvency of Grantor, the appointment of a receiver for any part of Grantor's property, any assignment for the benefit of creditors,
any. type of creditor workout, or the. commencement of any proceeding under any bankrupicy or insolvency laws by or against
Grantor,

Craditor or Forfeiture Proceodings. Commencement of foreclosyre. or foffeiture proceedings, whether by judicial proceeding, seli-help,
repossession or any other method, by.any credifor of Grantor or by any governmental’ agency agamst any property secufing the
Indebtedness. This includes a garnishment of any of Grantor's accounts, including deposit accounts, with Lender, However, this
Event of Default shall not apply if there is & good faith dispute by Grantor as to the validity or reasonableness of the ciaim which is the
basis of the creditor or forfeiture proceeding and if Grantor gives Lender written notice of the. creditar or forfeiture proceeding and
deposits with Lender rmonies or a surely bond for the creditar or forfeiture proceeding, in an amount-determined by Lender, in its sole
discration, as-being an-adequate reserve or bond for the dispute.

Breach of Other Agreement. Any breach by Grantor -under tha termis. of any ather agreement . between Grantor and Lender that is not
remedied within any grace period provided therein, including without limitation any- agreement concerning any indebtedness or other
obligation of Grantor to- Lender,-whather existing now or later.

Events Affe¢ting Guarantor. Any of the preceding events .océurs with respact to any Guarantor of ‘any of the indebtedness or-any
Guarantor dies or becomes incompetent, or revokes or disputes the validity of, or liability under, any Guaranty of the Indebiedness.

Adverse Change. - A material adverse change occurs in Grantor's financial condition,. or Lender believes. the prospect of payment or
‘performance of the Indebtedness is impaired.

RIGHTS AND REMEDIES ON.DEFAULT. Upon the occurrence: of an-Event of Default and at any time thereafter, Lender, at Lender's option,
may exgrcise any one or morg of the following rights and remgdies, in addition to-any othér rights or remadies provided by law:

Accelerate Indebtedness. Lender shall have the right at its option ‘without notice to Grantor to déclare the entire Indebtedness
immediately due and payable including-any prepayment penalty that'Grantor would be required to pay..

UGG Remedies. Wiih respect to-all or any part of the Personal Property, Lender shall have all the rights and rémedias: of 5. secured
party under the Unifarm Cormmércial Code.

Calléet Rents. Lender shall have the right, without notice to Grantor, to take ‘possession of ihe. Property, including during the
pendency of fareciosure, whetherjudicial or.non-judicial, and collect the Rents, including amounts-past due-and unpaid, and apply the
net proceeds, over and above Lender's costs, against the Indsbtedness. In furtherance of this right.. Lender may require. ariy tenant or
other user of the Property io make payments of rent or use fees directly to. Lender. If the Rernts aré- collected by Lender, ther Grantor
irrevocably designates Lender as Grantar's attorney-in-fact to endorse- instruments received in payment thereof inthe-name of Grantor
and to. negotiate the same and collect the proceeds. Paymenis by ténanis o othar users to Lender in response: to Lender's demand’
shall sahsfy the obligations for which the payments ‘are made, whether of not any proper grounds for the demand -existed. Lender
may exercise its rights under this subparagraph: either in persen, by agent, or through a recsiver.

Appoint Receiver. Lender shall have the right-to have a receiver appointed to fake possession of all or any part-of the Property, with
the power 1o protect and: preserve the Praperty, to operate the Property preceding foreclosure or sale, and to collect the Rents from
the Property-and apply the proceeds, over and above the cost of the receivership, against the Indebtedness The receiver may serve
withaut bond if peimitted- by law. Lender's right te the appointment of 4 receiver shall exist whether or not thé apparent value: of the
Property exceeds the indebtedness by a substantial amount. Emiployment by Lender shall not digqualify a person from serving as a
TECeiver.

Judicial Foreclosure. Lender may o'btaih a judicial decree foreclosing Grantor's interest in all or any. part-of the Property,

Nnnjudlclal Sale. Lender may foreclose Grantar's interest in all or in any part of the Propeity by non-judicial sale, and’ specsrcally by
"pdwer of sale” or "advertisement and salé" foreclosure as pravided by statute:

Deficiency Judgment. If permitied by-applicable law, Lender may obtain a Judgment for. any deficiency remaining |n the Indebtedness
due to Lender after appli¢ation -of ali-amounts. received fram- the. exercise. of the rights provided in this section.

Tenancy at Sufferance. If Grantor remains in possession of the Property after the Properly is- sold as. provided above .or Lender
otherwise becomes entitied to. passession of tha Property upon . défault of Grantor, Grantar shall becorie a teniant-at sufferance of
Lender or the purchaser of the Pioperty and shall, at Lender's optlon -either- (1) pay a reasonable rental for the use of the Property, or
{2) vacate the Properly immediately upon thé demarid of Lender.

Other Remedles. Lender shall have all other rights and remecfl_es pmyide_d'_in. this Mortga_ge __or.{ha Note or availahle at law ar in equity.
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Sale’ of the Property. To the extent permifted by applicable law, Grantor hereby waives any.and all right to have the Property
‘marshalled. In exercising its rights arid remedies, Lender shall be free to sell all or any part. of the Property togsther or separately, .in
one sale or by separate sales- Lender shall be entitled to bid at any public.sale on all ot any portion of the Praperty..

Nofice of Sale. Lender shall give Grantor reasonable notice of the time and place of any. public. sale of the Parsorial Property or of thi
time ‘after which any private sale or Gther intended d:sposmon of the Personal Property is to be niada. Reasoriable notice shall mean
notice given at least ten (10) days before the time of the sdle or disposition. Any sale of the Personat Properly. may ba. made in
conjunction with any sale of the Real Property

Election.of Remedies. Election’ by Larider ta pursue any remedy-shall not exclude pursuit of any other ramady, and an alaction to make
expenditures or fo take actidn to perform an obligation of Grantor under this’ ‘Mortgage, after Grantor's failure to. perform, shall pat
affect Lender's right to declare a default and exercise, its rémedigs. Nathing under this Mortgage or otherwise. shall be' construed so
as to limit or restrict the rights-and remedies available to Lender Tollowing. an Event of Default; or in any way to limit or restrict the
Tights-and - -ability of Lender to proceed directly against Grantor -andfor-against any other co-maker, guarantor; surety or endorser dndfor
to proceed against-any other collateral directly or mdlrectly securihg the [ndebfedness.

.Attomeys’ Fees; Expenses. If Lender institutés ariy suit or aclion 1o enforce any of the terms of this Morfgags, Lender shall be
entifléd to recover such-sum as the court may adjudge-reasonabie as aftorneys' fess at trial and. upcn any appeal. Whether or not any
court action {s invdlved, and to the extent not prohibited by law, all reasonable expenses Lender incurs-that in, Lenders qpinion-are
necessary at.any time for the protection of its interest or the enforcement of its rights. shall become a- part of the Indebtedness payable
.on demand and shall bear interest at the. Note rate from the date of the- expendlture untif repaid. Expenses’ covered by this paragraph
‘include,. without limitation, however sub]ect to ‘any limits under applicable law, Lendei's attorneys' fées and Lendei’s legal expenses
whether or not theré is a lawsult, including attorneys' fegs and expenses for bankruptcy proceedings {including ‘efforts o modify or
‘vacate any automatic: stay or injunction), appeals, and - -any antlclpeted post-judgment collection services, the cost of searching
records, obtaining title reports {including foreclosure reporis), surveyors' reports, and. appraisal fees and title insurance, to. the extent
:permrtted by applicable law, Grantor also will pay any court costs, in. addition to-all other sums.provided by law.

NOTICES. Any notice required to be given under this Mortgage, lncludlng without limitatioh any notice of default and any notice of sale
shall he given in ‘wiiting, dnd shall.be effective when actually delivered, when actually received by telefacsimile (uniless otherwise' required
by law), when deposited with a nationally recognized overnight. courier, of, if mailed, when deposited in the United States mail, as first
class, certified or registered mail postage prepaid, directed to the addresses shown near the. beginning of this Mortgage. All copies of
nohoes of foreclosure from the holder of any lien which. has priority over this Mortgage shall be sent to Lenders addréss, as shown near
the heglnnmg of this Mortgage. Any party may change its address for ndtices undsr this Mortgage by giving formal’ wntten netice to the
other parties, specifying that the purpose of the ndtice i to change the party's address. For notice purposes Grantor agrees tor keep
Lender’ infaimed at all times of Grantoi‘s current address. Unless otherwise provided or required by iaw, if there is more‘than one Grantor
any natice given by Lender to any Grantor is deemed'to be notice given to all Grantors.

MISCELLANEOUS PROVISIONS. 'I_'he following misceilaneous provisions are-a’ part.of this. Mortgage:

Amendments.. This Morigage, tog'ethe'r with any Related Docurnents, constitutes the entire. understanding and agreemerit of the
parfies as 1o the matters set forth in this Mortgage. No alteration of or amendmerit io this Mortgage shal} be. effective-unless given in
writing and signed by the- party or parhes sought to be charged or-boung hy the alteration or amendment.

Annual Reports. . If the Property is used for purposes other than Grantor's reSIdence, Grantor shall fumish to Lender,. upon request, a
certified statement of net operating income received from the Property during ‘Grantor's previous fiscal year in such formy and detail as
Lender shall: requirg. "Net operaling incomé” shall méan all cash receipts from the Property: less all cash expand:tures made.in’
connection with the operation of the Property.

‘Caption Head:ngs Caption headlﬂgs in-this Mortgage are for. conveniance. purpases only and are.not fo be used to interpret or defirie
the provisions of this Mortgage.

Governing-Law. With respect to procedural matters related to the perfaction and enforcement of Leriders rights against the Property,
this Mnrlgaga witll be governed by federal law applicable to Landar and to the extent not preempted by fedoral-law, tho laws of the
‘State of Wyoming. In all dther respects, this Mortgage will be governed. by federal taw applicable to Lendar and, to the -extent not
preempted by federal law, the laws of the State of Minnesota without regard to its confiicts of law provisions. However, if there ever
'is & question about whether any provision of this Mortgage is valid or enforceable, the provision that is questioned will be governad by
whichever state or federal iaw would fiad the provision to be valid and enforceable. The loan transaction that is evidericed by the
Nota and this Mortgage has been- appi:ed for, considered, approved and mads, and afl necessary loan documents have been accepted
by Lender in the State of Minnesota.

Choige of Venue. |f there’ i a lawsult, Grantor agrees upon Lender's request to submit to the: Jurisdiction of - the courts of Flllmore
County, State of Minnesota,

No Waiver by Lender. Lender shall not be deemed to ‘have waived any’ nghts under this: Mortgage unless such waiver is given in-
writing and signed by Lender. No delay or omission on the part, of Lender in exercising any right shall operate as 4 waiver of such
right ar any.-other right. A waiver by Lender of a-provision of this. Mortgage shall not prejudice or conslitute. a waiver of Lender's right
otharwise to demand strict compliance with that provision or any other provision of this. Mortgage: Mo pricr-waiver by Lender, nor -any.
course of dealing bétween Lender and Grantor, shall constitite.a waiver of any of Lender's rights or of any of Grantor's obligations-as
to any fulure transactions. Whenever the consent of Lendér is-required under-this Mortgage, the grantmg of such consent by Lender:
in-any instance shall not constitute oontlnu:ng consent to subsequent instances where such consent is required and inall cases such
-consent may bs granted or withheld i’ the sole discretion of Lender,.

Severability. If & court.of competent jurisdiction finds any provislon of this Morigage to be-illegal; invalid, or unenforceable as to any.
circumstance, that fi inding ‘shall not make the offendlng pravision Tllegal, invalid, or unenforceable as to any other circumstance. If
feasible, the offending, provision shall be considered madified so that it becomes’ legal, valid :and anforceable. If the: éffending
provision cannot be so modified, it shall be considered: deleted from this, Mortgage. Unless otherwise required by law, the illegality,
invalidity, or- unenfarceablility of any provision of this. Mortgage shall not affect the iegahty. validity or enforeeablhty ‘of any other.
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provision of this. Martgage..

Merger. There shall be no merger of the interest or estate created by this Morigage with any other interest or estate in the Propeiy
at any time held by or for the benefit of Lender in:any. capacity, without the writter consent of Lender.

. Sugcessors and Asslgns Subject to any limitations stated in this Mortgage. an transfér.of Grantor's interest, this Mortgage shall be
binding upon .and inure to the benefit of the parties, their successors and assigns. If ownership of the Property becomes-vested in a
person other than ‘Grantor, Lender, without notice fo Grantor, may deal with' Grantor's successors with referénce to this Morgage and
the Intlebtedness by way of forbearance or extension withiout releasing Granitor from the ‘obligations’ of this Mortgage or liabity under -
‘the Indebtedness. .

Time is. of the Essénce. Time is of the essénce in the performance of this Mortgage

‘Waiver of Homestead Exemptlon Grantor hereby releases and waives all rights and benef ts of the homestead exemption laws of the
-State of Wyoming as to all Indebtedness secured by this Mortgage

DEFINITIONS. The following capitalized words and terhs. shall have the following ‘meanings when used in this. Morigage. Unléss
‘specifically statéd. to the conirary; all references fo- dollar amounts shall mean -amounts in lawful money of the United States of America.
Wards and. terms used in the singular shall include the plural, and the plural shall include the- smgular as the context may require. Words
and terrtis not otherwise defined in this Mortgage shall haye the.meanings’ attnbuted 1o such terms in the Uniform Commercial Code:

Borrower. The word "Borrower" means Panama LLC.-and inchides -all co-sighers and -co-makers sigring the Note and all their
-GuUceessors and assigns,

Environmantal Laivs. The words “Environmental Laws™ mean any and all state, federal and local statutes, regulations and ordinances
relating to- the protectlon of human health or the environment, |nc|ud|ng wnthout limitation -the: Comprehenswe ‘Environmental
Response, Compensation, and Liability Act of 1980, as amended, 42 U.S.C. Secfion 9601, et seq. {"CERCLA"), the Superfund
Amendments and Reauthorization Act of 1986, Pub. L. No, 99-499 ("SARA"), the Hazardous Materlals Transportafion Act, 49.-0.5.C.
Section 1801, et seq., the Resource. Conservation arid. Recovery Act, 42 U.S.C. Section 6801, et.seq., or other applicable state or
Tederal laws, rules or regulations adopted pursuant thersfo.

Event of Default. The words "Event of Default” mean any of the events of default set forth In this. Mortgagse in the events of default
-saction of this Morigage.

Grantor. The word "Grantor" means Panama LLC.
Guardntor. The word "Guarantor™ means any guarentor suraty, or accommodation party of. any.or alt of the Indebtedness.

Guaranty: The word: “Guaranty means the guaranty from Guarantor to Lender, including without ilmltation a guaranty of all or part of
the Note.

‘Hazardous Substances. The words "Hazardous ‘Substances” mean materials that, because of their quantity, concentration or
physical, chemical or infectiovis charaéteristics, may cause or pose @ present.or potentla{ hazard to human health or the ‘environment
‘when. improperly. used, treated, stored, disposed of, generated, manufactured, transported or otherwise handied. The words
“"Hazardous Substances” are used in their very broadest sense and include without fimitation any and .all hazardous ‘or toxic
substances, materials or waste as defined By or listed under the Environmental Laws. The term “Hazardous- Substances" also
includés, without limitation, petroleum and petroleum by-products or any fraction thereof and asbestos.

Improvements. The word "lmprovemerits” means ali existing and future lmprovements buildings,. structures .mobile homes affixed -on
the Real Property, facilities, additions, replacements. and other construction an the Real Property,

Indebtedness. The word "indebtedness” means al} prificipal, interest, and. other amaunts, costs andexpenses payabie under the Note
or Related Documents, together with :ail renéwals of, extensions of, modifications of, consolidations of arid substitutions for the Note
or Related Documents -and -any amounts expendsd or advanced by Lender to discharge Granter's abligations-or expenses incurred by
Lender ta enforce Graritor's obligations under this Mortgage, together with interest. on: -such amounts as provided in this Martgage.
.Specifically, without limitation; Indebtedness’ includes the future advances set forth: i the Future Advances. pravigian, together with all
interest thereon and all amounts that: may be indirectly secured by the- Cross&ollaterahzauon provision of this- Mortgage.

Lender. The word "Lender” means Merchants Bank, National Association, its: successors and assighs.
Mortgage. The word "Mortgage" means this Moftgage betiween. Grantor and Lender.

Note. The -word "Note" means the promissory note dated December 22, 2021, in the original principa! amount of
$377,250.00 from Grantor to Lender, together with ail renewals of, exiensions of, modifications of, refinancings of, consalidations
of, and substitutions for the promlssory noté-or agreement.  The maturity date of this Mortgage is:January @, 2027.

‘Personal Property. The words. "Perscnal Property" mean all equipment, fixtures, and other articfes of ‘personal property now ar
hereafter owned by Granior, and riow. or hergafter attiched or affiked 1o the Real Property; togéther with all accessions, parts, and
‘additiens to, all rep!acements of, and all ‘'substitutions for, any of such property; and together with all proceeds (including without
limitation all insurance proceeds and refunds of premiums) from any. sale or ather disposition of the' Property:

Property. The word "Property" means collectively the Real Property and the Personal Propsrty.
Real Property. The words "Real Property” méan the real property, interests:and rights,:as further déscribed in this Mortgage.

Related Documents. The words "Related Documents” mean all promissory notes, credit agreements, loan agreements, environmental,
agreements, guaranties, security agreements, mortgages, deeds of frust, security deeds, collateral mortgages, and all ather
instruments, agreements -and documents, wheather now or hereafter exlstmg. exacuted in connection wnh the- Indebtedness )

Rents. The word "Rents™ means all present and future rents, revenues, income, issues, royalties, profits, and other benefits darived
from the F'roperty
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GRANTOR ACKNOWLEDGES HAVING READ ALL THE PROVISIONS OF THIS MORTGAGE, AND GRANTOR AGREES TO ITS TERMS.

GRANTOR:

PANAMA LLC

rson, Member of Panama LLC

LIMITED LIABILITY COMPANY ACKNOWLEDGMENT

Stats of Minnasg L(L.
County of E“"V\Or-a

This instrument-was acknowledged before ms on | 9 -2 20-2-1 (date} by Benjamin A Thprsqn,_ ‘Member of Panama LLC.

P N - el (_Nota_riaI'Signaturé).' /

[~ 31-202Y

My commission expires:
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My Comm. Expires Jan. 31, 2024
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LaserPro, Ver. 21.4.0.034 Copr. Finastra USA Corporation 1997, 2021, ~All Rights Reserved. - WY/MN GCAHARLANDICFRLPLVGO3 FC.
TR-54246 PR-41
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Exhibit A

Conda Unit 11 of The Montgomery Building - Amended/Restated Condominium Map, as described and
defined in that Declaration of Condominium of The Montgomery recorded on March 4, 2016 in Book 558 at
Page 544 and as shown on The Montgomery Building-Amended/Restated Condominium Map recorded March
4, 2016 in Condominium Drawer 1 at Page 24; Together With an undivided one-thirteenth {1/13th) interest in
the general common areas, common elements, and common facilities, as established, defined and described
in the above-described Declaration and Condominium Map.

NO. 2021-775126 MORTGAGE

EDA SCHUNK THOMPSON, SHERIDAN COUNTY CLERK
MERCHANTS BANK - SOUTHEAST REGION 3140 MARKET PL
ONALASKA WI 54650-6724




