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MORTGAGE
MAXIMUM LIEN. The lien of this Mortgage shall not exceed at any one time $856,626.00.

THIS MORTGAGE dated May 9, 2022, Is made and executed between Rail Road Land & Cattle Limited Llability
Company, -a Wyoming limited liability company, whose address Is 1851 N Main St, Sheridan, WY 82801
(referred to below as "Grantor”) and First Interstate Bank, whose address Is 1613 Coffeen Avenue, P. O. Box
6499, Sheridan, WY 82801-1899 (reforred to below as "Lender”). '

GRANT OF MORTGAGE. For valuable consideration, Grantor mortgages and conveys to Lender all of Grantors right, title, and interest in
and to the following described real property, together with ell existing or subsequently erected or effixed buiMings, improvements and
fixtures; all easaments, rights of way. and appurtenances; ali water, waler rights, watsrcourses and ditch rights (induding stock in utilitles
with ditch or Imigation rights): and-all other rights, royatties, and profits relating to the resl rty, Including without limitation ell
minerals, oil, gas, geothermal and similar matters, (the “Real Property®”) located in snmm«:unty. State of Wyoming:

Township 54 North, Range 82 West, 6th P.M,, Sheridan County, Wyoming

Section &: SW1/4, W1/25E1/4

Section 8: $1/2, NE 1/4

Section 9;: SW1/4, W1/2SE1/4, S1/2NW1/4

Section 17: All .

Section 18: NE1/4

The Real Property or its address Is commonlry known as 380, 381 & 444 Dow Prong Rd, Banner, WY 82832.
The Real Property tax identification number is 54820530000200 & 5402171000100“0.

CROSS-COLLATERALIZATION. in addition to the Nole, this Mortgage setures all obfigations, debts and llabfiities, plus Interest thereon, of
Grantor to Lender, or any ons or more of them, as wel as all claims by Lender against Granter or any one or more of them, whether now
existing or hereafter ansing, whether related or unrelated to the purpose of the Note, whathar voluntary or othorwise, whether due or not
due, direct or indirect, determined or undelemmined, sbsolute or contingent, liquidated or uniiquidated, whether Grantor may be fiable
individually or joinlly with others, whether obligated as guarantor, surety, accommedation party or otharwise, end whethar recovery upon
suth amounts may be or hereafter may become bared by eny statute of limitations, and whather the obligation to repay such amounts
may be or hereafter may become otherwise unenforcaabdle. ,

Grentor presently assigns to Lender all of Grantors right, title, and intarest in and to all present and future leases of tha Property and ail
Rents from the Property. [n addition, Grantor grants o Lender a Uniform Commerclai Code sacurity interest in the Personal Property and
Rents,

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

PAYMENT AND PERFORMANCE. Except as otherwise provided In this Mortgage, Grantor shall gay to Lendsr all amounts secured by this
Mortgage as they become due and shall strictly perform all of Grantor’s obligations under this Mortgage.

POSSESSION AND MAINTENANCE OF THE PROPERTY. Grantor agress that Grantor's possession and use of the Property shal be
govarned by he following provisions:

Poasession end Use. Until the occurrence of an Event of Default, Grantor may (1) remain in possession and control of the Property;
(2) use, cperate or manage the Property; and (3) collect the Rents from the Property.

Duty to Maintain. Grantor shall maintain the Property in tenantable condition and promptly perform all repairs, replacements, and
malintenance necessary to presarve Iis value.

Compliance With Environmontal Laws. Grantor represents and wamrants to Lender that: (1) Ouring the period of Grantor's ownership
of the Property. there has been no use, generation, manufacture, storage. treatment, disposal, release or threatensd retease of any
Hazardous Substance by eny persan en, under, about or from the Property, (2) Grantor has no knowiedge of, or reason to believe
that there has been, except as previously disclosed to and acknowledged by Lender in writing, (a) any breach ¢r violation of any
Environmental Lews, (b) any use, generation, manufacture, storege, treatment, disposal, release or threatened relesse of any
Hazardous Substance on, under, about ar from the Property by any prior owners or occupants of tha Property, or (¢) any actual or
threatened lltigation or claims of eny kind by any person relsting to such matters; and (3) Except as previously disclosed to and
acknowledged by Lender In writing, (a) neither Granter nor any tenant, contractor, agent or othar authorized user of the Property
shall uss, generate, manufacture, store, treal, dispose of or release any Hazardous Substanca on, under, about or from the Property:
and (b) any such actlvity shall be conducted in compliance with all applicable federal, state, and local laws, regulations and
ordingnces, including withoul limiiation afl Environmental Laws. Grantor authorizes Lender and its agents to enter upon the Property
to make such inspections and tests, at Grantar's expense, as Lender may deem appropriate to determine compllance of the Property
with this section of tha Morigage. Any inspections or tests made by Lender ehall be for Lender's purposes anly snd shall not be
construed to creats any responsibility or fiability on the part of Lender to Grantor or to any other person. The representations and
warranties contalned hareln are based on Grantor's dus diligence in invesiigating the Property for Hazardous Substances. Grantor
hereby (1) releases and waives any future claims againsi Lender for indemnity or contribution in the event Grantor becomaes Iiabig for
cleanup or othet costs under eny such laws; and (2) agrees to indemnily, defend, and hold harmless Lender againsi any and alt
claims, losses, liabilities, damages, penalties, and expenses which Lender may directly or Indirectly sustain or suffer resulting from 8
breach of this section of the Mortgage or as a consequence of any usa, generation, manufacture, storage. dispasal, refease or
threatansd relesse occurring prior to Grantor's ownarship or Interest in the Property, whether or not the same was or should have
been known to Grantor. The provisions of this section of the Mortgage, induding the obligstion to indemnify and defend, shall survive
the payment of the Indettedness and the satisfaction and reconvayanca of the lien of this Mortgage end shall not be affected by
Lenders acquisition of any intarest in the Property, whether by forectosure or otherwise.
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Nulsance, Wasts. Grantor shall not cause, conduct ar permit any nulsance nor commit, parmit, or suffer any stripping of or waste on
or to the Property or any portion of the Property. Without [imiling the generality of the foregoing, Grantor will not removs, or grant to
any other party ihe right to remove, eny timber, minerals (including ol} and gas). coal, day, scorla, soil, grave! or rock products
without Lendar's priar written consent .

Reimovel of Impravements, Grantor shall not demolish or remove any Improvements from the Real Property without Lander-a prior
written cansent As g-condition to the removal of any improvements, Lender may require Grantor to make arrengements satisfactory
to Lender to replace such improvemsnts with tmprovements of at [oast equal value,

Londer's Right to Enter. Londer and Lender's agents and representatives may entar upon tha Real Property af afl reasonable limes to
;l}er;: to Lender's intarests and to inspect the Rea! Property for purposes of Grantor's compiiance with the terms and conditions of
s Mortgage.

Compllante with Governmentsl Requirements. Grantor shall promptly comply with all lews, ordinances, and regutations, now or
hereafter in effact, of all governmental autharities epplicable to the use or occupency of the Property. including without imitation, the
Americans With Disabillties Act.  Grantor may contest in good faith any such law, ordinance, or regulation and withhold compliance
during ‘any proceeding, including appropriate appeals, so fong as Grantar has natified Lendar (n writing prior to doing 80 and so fong
as, In Lender's sole opinion, Lender's Interests (n the Property are not jecpardized. Lender may require Grantor to post adequate
security or a suraty bond, reasanably satisfactory to Lender, to protect Lender's intarest. . .

Duty to Protoct. Grantor agrees nelther to abandon or leave unattended the Property. Grantor shall do all other acts, in addition to
those acls set forth abave in this saction, which from the character and use of the Property are reasonably necessary to protect and
preserve the Propsrty.

DUE ON SALE - CONSENT BY LENDER. Lender may, at Lander's option, declare immediately due and payable all sums secured by this
Mortgage upan the sale or transfer, without Lender's priar written consent. of all or any part of the Real Property, or any interest in the
Real Property. A "sale or transfer” means the conveyence of Real Property or any right, Gitle or interest in the Real Property; whether legal,
beneficial or equitable; whether voluntary or involuntary; whether by outright gale, deed, instaliment salg contract, land contract, contract
for deed, leasshold Intgrest with a term greater than three (3) years. leaso-option contrect, or by sale, assignment, or transfer of any
beneficial Interest In or o any iand trust holding title to the Rea! Property. or by any other msthod of conveyance of an intergst in the Real
Property. f any Grantor is a corporation, partnership or limited llability company, transfer also Includes any restructuring of the legal entity
(whether by merger, division or otherwise) or any change In ownership of more than twenty-five percent (25%) of. the voling stock,
pannership Interests or limited liabllity company Intarests, as the case may be, of such Grantor. However, this option ghall not be
exercised by Lender if such axercise is prohibited by federal law or by Wyoming Jaw.

TAXES AND LIENS. The following provisions retating to the taxes and iens on the Property ere part of this Mortgage: .

Payment. Grantor shall pay when due (and In 8 events prior to detinquency) an taxes. payroll iaxes, special taxes, assessments,
water charges and sewer service charges lovied against or an account of the Property, and shall pay when due all claims for work
dona on or tor services rendered or material furnished to the Property. Grantor shall maintain the Property free of any lians having
priority aver or equal to the Interest of Lender under this Mortgage, excep! for the Existing indabtedness referred to in this Mortgage
or those llens specifically 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. Gtantor may withhald payment of any tax, assessment, or claim in. connection with a good faith dispute over the
chiigation to pay, 50 long as Lender's Inferest in the Property is not jeopardized, If a lien arises or Is filed as a result of nonpayment,
Grantor shall wilhin fifteen (15) days after the len atises or, If a Gen Is filed, within fikeen (15) days efter Grantor has notice of the
fillng, secure the discharge of the lien, or if requested by Lender, deposit with Lender cash or a sufficient carporate surety bond or
other sacurity satisfactory to Lender in en amount sufficiant to discharge the len plus any costs and reasonabdle attorneys' fees, or
other charges that could accrue as @ resutl of a foreciasure or sale under the llen. [n any contest, Grantor shal defend itself and
Lender and shall satisty eny adverse judgment before enforcement agatnst the Property. Grantor shall name Lender as an additional
obliges undar any suraty bond furnished in the contast praceedings.

Evidence of Paymant. Grantor shell upon demand fumish to Landar satisfactory evidence of payment of the taxes or assessments and
shall authorize the appropriate governmental officlal to deliver to Lender at any time a written statement of the taxes and assessments

egalnst the Property. .

Notice of Construction, Grantor shall notity Lender at least fifteen (15) days before any work is commenced, any services ére
furnished, or any materials ere supplied to the Praperty, If any mechanic’s lien, materlatmen’s lien, or other lien could be asserted on
account of the work, services. or materials gnd the cost exceeds $10,000.00. Grantor will upon requast of Lender furnish to Lender
advance pssyrances salisfactory to Lender that Grantor can and will pay the cost of such improvements.

PROPERTY DAMAGE INSURANCE. The follawing provisions relating to.Insuring the Property are a part of this Mortgage:

Maintenance of tsurance. Grantor shall procure end malntaln policles of fire insurance with standard extendsd coverage
endorsements on a replacement basis for the full insurable value covering all Improvements on the Real Praperty In an amount
sufficient to avoid application of any colnsurance clause, end with a standard mortgages clausa In favor of Lendes. Grantor ghall aiso
procure and maintain comptehensive general Hability insurance in such coverage amounts as Lender may request with Lender baing
named as additional insureds in such liabifity insurance poficies. Additionally, Grantor shall maintain such other insurance, including

" byt not limlted to hazard, business interruption and boller insurance as Lender may requira. Policies shall be written by such insurance
companies and in such form as may be reasonabdly acceptable to Lender. Grantor shall defiver to Lender certificates of coverage from
each insurer containing a stipulatian that coverage will not be cancefled or diminished without 8 minimum of ten (10) days’ prior
written notica to Lender and not contalning any disclaimer of the Insurer's liability for fallure to glive such notice. Each insurance
policy afso ghal include an endorsement providing that covarage In favor of Lender will nol ba Impaired In any way by any act,
omlssion or default of Grantor or any other person. Should the Real Property be located in an area designated by the Administrator of
the Federal Emergency Management Agency as a special flood hazard area, Grantor agrees to obtaln and matntain flood insurancae, if
avallabls, for the full unpaid principal balance of the loan and any pricr llens on the proparty securing the loan, up to the maximum
policy imits set under the Natlonal Flood insurance Program, of as otherwise required by Lender, and to malntain such insurance for
the term of the foan. Flood Insurance may be purchased under the National Flood (nsurance Program, from private Insurers providing
“private flood Insurance® as defined by applicable fedara! flood Insurance statules and regulations, or from ancther fiood insurance
provider that Is both acceptabla to Lender in its sole discrelion and psrmited by applicable federal flood insurance statutes and
ragulstions. .

Application of Proceeds. Grantor shall promptly notify Lender of any loss or damage to the Property If the estimated cost of repalr or
replacement exceeds $10,000.00. Lender may.make grocf of loss if Grantor falls to do so wilhin fiteen (15) days of the casualty.
Whether or not Lenders security ts impaired. Londer. may. at Lendar's alection, recaive and retain the proceeds of any insurance and
apply the proceeds to the reduction of the Indebtedness, psyment of any llen aftecting the Pruperty, ar the restoration end repair of
the Property. 1f Lender elocts to apply the proceeds to restoration and repalr, Grantor shall repalr or reptace the damaged or destroyed
Improvements in a manner satisfactory to Lender. Lender shafl, upon satisfactory proof of such expenditure, pay or reimburse Grantor
from the procaeds for the reasonable cast of repalr or restoration if Grantor is not in default undar this Morigage. Any proceeds
which have not been disbursed within 180 days aftar their receipt and which Lender has nat committed to the repalr or restoration of
the Propenty shall ba used first to pay any amount owing to Lender under this Mortgage, then to pay eccrued Interest, and the
remainder, (f any, shall be epplied 10 the principal balance of the Indebtednesa. [f Lender holds any proceeds after payment in full of
the Indebtedness, such proceads shall be paid ta Grantar as Grantor's Intarests may appear. '

Compllance with Existing Indsbtedness, During the period In which any Exialing tndebiedness described below Is in effect, complisnce
with the Insurance provisions contained in the instrument evidencing such Existing Indebtedness shall constitute compliance with the

" Insurance provisions under this Martgage. to the extent compllance with the terms of this Mortgage would constitute a duplication of
Insurance requiremsnt. If any proceeds from the insurance become payable on loss, the provisions In this Mortgage for division of
proceeds shall apply only to that portion of the proceeds not payabdle to the hokier of the Existing Indebtedness.

Grantor's Report on Insurance. Upen request of Lender, however not more than once a year, Grantor shafl furnish to Lender a report
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on each existihg policy of insurance showing: (1) the name of the insurer; (2) the risks:insured; (3) the amount of the policy: (4)
the property insured.:the then cument replacement velue: of ‘such property, and the manner of determining thal value; and (S) the
expiration dale of the poficy. Grantor shafl, upon request of Lender, have an independent appratser salsfactory to Lender determine
the cash value replacement cast of the Property.
LENDER'S' EXPENDITURES. If any action or pr ing is com d that would matertafly affect Lender's interest in the Property ot If
Grantor falls to comply with any provision of this Mortgage or eny Ralated Documents, including bul not: limited to Grantor's failure 1o
comply with any obfigation to malintain Exising indebtedness In good standing as required below, or to discharge or pay when dus any
amounts Grantor is required to discharge or pay undef this Morigage or any Retated Documents, Lender on Grantor's behalfl may (but shatl
not be obligated to) take any action that Lender déems appropriate. including but not limited to discharging or paying all taxes,. lians,
securily Interosts, encumbrances and other claims, at any time levied or placed on the Property and paying’ all costs fof ‘insuring,
maintalning and preserving the Property. All such expendlitures incurred or paid by Lender for such purposes wil then bear Intsfest at the
rate chargad under the Note from the date Incurred or peid by Lender o the date of repayment by Grantor, All such expenses will become
8 pant of the Indebledness and, at Lender's option, will (A) ba payable on demand: {B) be edded to the balance of the Note and be
apportioned among. and be payable with.any tnstallment payments to become due during eithsr (1) the term of any applicable insurance
poilcy; or (2) the remaining term of tha-Note; or (C) be treated as a balloon payment which will be due and payable at the Naote's
maturity. The Mortgage also will secure payment of thase amounts. Such right shail be in addition to all other rights and remedies to
which Lender may be entitied upon the otcurrence of ‘any Event of Default.

WARRANTY; DEFENSE OF TITLE. The following provisions re!aﬁhg to ownership of the Property are-a part of this Mortgage:

Title. Grantor warrants that: (a) Grantor holds good and marketabla title of record to the Property In'fee simple, tree and clear of all
(lens and encumbrances other than those. et forth in the Real Property descripiion or in the Existing Indebtednass ‘saction belaw or in
any title insurance policy, ttle repont, or'final title opinion issued In favor of, and accepted by_'. Lender in connsction with ‘this
Mortgage, and (b} Granter has the full fight, power, and authoarity to execute and deliver (his Mortgage (o Lender,

" Defense of Title. Subjact to the exception in the paragraph sbove, Grantor warrants and wil) forever defend ths ttls to the Proparty
.against the lawful claims of all persons. tn the event any aclion or proceeding s d that questions Grantor's titte or the
interost of Lender under this Mortgage. Grantor shall defand the action at Grantor's expense. Grantor-may ba the nominal party.in
such proceeding, but Lender ghall be entitled to participate in the proceeding and to be represented in the proceeding by counsel of
Lendars own chofce, and Grantor will deliver, or cause to be-dslivered, to Lender such instruments as Lender may request from time
to' time to permit such participation.

Compliance With Laws. Grantor. warrants that the Property and Grantor's use of the Property complies with all existing applicable
laws, ordinances, and regulations of govemmenta! authorities.

Survival-of Representations and Warranties. All representations, wamrantes, and agreements made by Grantor in this Mortgage shall
survive the gxecution and delivery of this Mortgage. shall be continuing In nature, and shall remain in full force and effect until such
time as Grantor’s indedlednoss shall be paid in full.

EXISTING INOEBTEDNESS. The following provisions conceming Existing indebtedness are s part of this Mortgage:

Existing Llen. The len of this Mortgage securing the Indebtedness may be secondary and Inferfor to, an existing llen, Grantor
expressly covenantis and -agrees to pay. or ¢oe 10 the payment of, tho Existing Indebledness and to prevent any default on such
.indebtedness. any detault under the instruments evidencing such indebtedness, or any defaut under any.security documents for such
indebtedness. .

No Modification. Grantor shall nol enter into any agreement with the- holder of any mortgsge.. deed of frust, or other security
agreemsnt which has priorty over this Mostgage by which that agresmeni Is modified, amandad, extanded, or renewad withou) the
prior. writtan consent of Lender. Grantor shall neither request rior accept any future advances under any such security’ egreement
without the prior written consent of Lender.

CONDEMNATION. The following provisions retating to condemnétion proceedings-gre a part of this Mortgage:

Proceedings. If any. proceeding in.condemnation is filed, Granter shall promptly notify Lander in writing, and Grantor shall promptly
take such steps 2s. may- be necessary to defend the action and obtaln the award. Grantor may be the nominat party In such
procesding. but Lendes shall be entitled to participats in the proceeding and to be represented in the procesding by counsel of its own
choice, and Grantor will deliver or cause to be delivared to Lender such Instruments and documentation as may be requested by
Lender from tme to time to permit such participation.

Application of Net Proceeds. If afl or'any part-of the Pioperty Is condemned by eminant domain pioceedings or by any proceeding or
purchass In lieu of condemnation, Lender may et its election require that all or any portion of the net proceeds of the-award be applied
to the Indabtedness or the repalr or restoration of the Property. The net proceeds of the award shall mean the award after payment of
.all reascnable costs, expenses; and attomeys” fees incurred by Lender In connection with'the candsmingtion.

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

Current Taxes, Feea and Charges. Upon request by Lender, Grantor shall executs such documents: in addition to this Mortgage and
take whatevar other action I3-requested by Lender to perfect and continue Lander’s lien on the Real Property. Grantor shall reimburse
Lender for all taxes, as described below, together with all expanses Incurred In ‘recording, perfecting or continuing this Mortgage,
including without limitation all 1axes, fees. documentary slamps, and other charges (or recording or registering this Mortgage. '

Taxes, The following shall constitute taxes tg which this section applies: (1) a specific tax upon this type of Mortgage or upon afl or
any part of the Indebtedness secured by this Mortgage. (2) a spedific-tax on Granlor which Graritor Is authorized or required to
deduct from payments on the indebtadness secured by this type of Morigage: (3) a tax en this type of Mortgage chargeable agalnst.
the Lender or the hoider of the Nota; and (4) a specific tax on all or any portion of the indebtedness or. on payments-of principal and’
Interest mads by Grantor,

Subsequent Taxes. !f any tax to which this section agplies Is enacted subsequent to the dale of this' Mortgage. this event-shall have
the same effect as an Event of Defaull, and Lender.may exercise any or all of its avallable remedies for an Event of Default as-
provided below uniess Grantor-either (1) pays the tax before it becomes delinquent, or (2) coritests the tax as provided abeve in the
Taxes and Liens saction and deposits with Lander cash or a sufficient corporate surety bond ar athar security satistactory to Landar.

SECURITY AGREEMENT: FINANCING STATEMENTS. The following pravisians relating 1o this Morigage as o secursity egreemen are a part
of this Mortgage: B

Socurity Agresment. This Instrument shall constitute-a Security Agreement to the extent any of the Property constitutes fixturas; and
Lender shall have all of the rights of a securad party under the Uniform Commercial Code as amended from time to ma.

Security Intorest, Upon request.by Lender, Grantor shall take whatever action Is requested by Lender to perfect and continue Lender's
securily (nterest in the Rents and Perscnal Property. In addition 1o recording this Mortgage in the real property records, Lender may,
al any lima and without further authorization from Grantor, file executed counterparts, copies or reproductions of.this Mortgage as-a
financing statement Grantor shall relminrse Lender for, all expenses incurred in perfecting or continuing this ‘security Interest...-Upon
default, Grantor shall not ramove, sever or detach the Personat Property from the Property. Upon defeult, Grantor. shell assembe gny
Personal Property not affixed to the Property in a.menner end at a place reasanably convenient to Grantor and Lender and make .it.
avalléble to Lender wilhin three (3) days after receipt of written demand from Lender to the extent permitted by applicable law.

Addresses: The malling addresses of ‘Grantor {debtor) and Lender (secured party) from which information conceming the security
interest grantad by this Mortgage may be obtained (each as required by tha Uniform Commercial Code) are as stated on the irst page
of this Morigags.
FURTHER ASSURANCES; ATTORNEYANFACT. The following provisions relating to further assurances and attomey-n-fact are a part of
this Monigage: .
-Further Assurances. At any time, and from tme to time, upan request of Lender, Grantor will make, execute and deliver, or will cause -
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1o be made, executed or delivered, to Lender or 10 Lender's designees, and when requested by Lender, cause to be filed, recorded.
refiled, or rerecorded, as the case may be, a1 such timas and in such offices and places es Lender may deem appropriate, any and afl
such martgages, deeds of trust, security deeds, security agreements, financing statements, continuation stataments, (nstrumaents of
further assurance, certificates, and other documents as may, in the sale opinion of Lander, be necessary or desirable in order to
effectuate, complete, perfect, continue, or preserve (1) Grentor's obligations under the Note, this Martgage. and the Ralated
Documents, and (2) the lians and security Interests crested by this Mortgage on the Property. whather now owned or hareafter
acquired by Granlor. Unleas prohiblted by law or Lender agrees to the contrary In writing, Grantor shail reimburse Lender for afl costs
and expenses incured in connettion with the matters referrad to in this paragraph,

Attorney-n-Fact. If Grantor falls 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. Far such purposes, Grantor hereby irrevocably appeints Lender as Grantor's attorney-in-fact for
the purpose of making, executing, delivering, filing, recording. and doing ail other things as may be necessary or desirable, in Lender's
sole apinion, to accomplish the mattars referred to In the preceding paragraph.

FULL PERFORMANCE. If Grantor pays all the Indebtedness when due, and otherwise perfarms all the obligations tmposed upon Grantor
under this Mortgage, Lender shali execule and defiver (o Grantor a suitabie satiafaction of thia Mortgage end suitable statements of
terminetion of any financing statement on file evidencing Lender’s security interast In the Rents and the Personal Property. Grantor will
pay, if parmitted by applicable law, any reasonable termination fee as detennined by Lender from time to time.

EVENTS OF DEFAULTY. Each of the following, at Lender's aption, shafl constitute an Event of Default under this Mortgage:
Payment Default. Grantor fails to make any payment when dus under the Indebtedness.

Default on Other Payments. Fallure of Grantor within the time required by this Martgage to make any payment for taxes or insurance.
or any other payment necessary to prevent filing of or to effgct discharge of any len,

Environmental Defautt. Failure of any party to comply with or perfarm when due any tenm, obiigation, covenant or candition contained
in any environmental agreement executed in connaction with tha Property.

Other Defaults. Grantor fells to comply with or to perform any other term, obligation, covenant or condition contalned in this
Mortgage or in any of the Related Documents or to comply with or to perform any term, obligation, covenant or condition contained In
any other agreemant batween Lender and Grantor,

Dofault In Favor af Third Parties. Shoutd Grantor default under any loan, extension of credit, security agreement, purchase or sates
agreement. or any other agreement, In favor of any other creditor or person that may materially affect any of Grantor's proparty or
Granloc‘s::lmry to repay the Indebtedness or Grantor's ability to perform Grantor's obligations under thts Mortgage or any of the
Related ments.

False Statements. Any warmanty, representation or stalement made or furnished to Lendsr by Grantor or on Grantor's behalf under
this Mortgage or the Related Dacuments is false or misleading in any material reapecy, either now cr at the ime mede or fumished or
becomes faise or misieading at any time thereafter.

Defective Collateratization. This Mortgage or any of tha Retated Documents ceases to be in full force and effect (Including faiture of
any collateral document to create o valid and perfectad securfly interest or flan) at any time and (ar any reason.

Death or tnaotvency. The diasohution of Grantor's (regardiess of whether elaction to continua is made), any member withdraws from
the (imited liabllity company, or any other termination of Granter's existence a8 a gaing business ar the death of any membar, the
Insoivency of Grantor, the appointment of a raceiver for any part of Grantor's property, any assignment for the benafit of creditors,
any type of creditor workout, or tha cammancamant of any proceeding under any bankruptcy or insalvency taws by or against
Grantor.

Creditor or Farfelture Procecdings. Commencement of foreciosure ¢r forfeiture proceedings, whather by judicial proceeding, seif-heip,
repossession or eny other method, by any creditor of Grantor or by any governmental agency against any property securing the
indebtedness. This includes a gamishment of any of Grantor's accounts, including deposit accounts, with Lender. However, this
Event of Default shall not apply if there Is a good faith dispute by Grantor as to the validity or reasonableness of the claim which Is the
basis of tha creditor ar forfalture proceeding and If Grantor givas Lender writtan notice of the creditor or forfeiture proceeding and
deposits with Lender monies or a surety band for the creditor or forfelture proceeding, In an amount detenmined by Lendar, In its sole
discration, as belng an edequate reserve or bond for the disputa.

Existing Indobtedness. The payment of any Installment of principal o any interest on the Existing tndobtedness is not made within the
time required by the promissory note evidancing such indebtedness, or 8 default occurs under the Instument securing such
indebtedness and is not cured during any applicable grace period in such instrument, or any suit or ather actlan is commenced to
forecluse any existng llen on the Property.

Breach of Other Agreement. Any breach by Grantar undgr the terms of any other agreement betwesen Granior and (ender that is not
remedled within any grace period provided thereln, including without limitation any agreement conceming any lndebtedness or other
obligation of Grantor to Lender, whather existing now or later. '

Events Affecting Guarantor. Any of the preceding avents occurs with raspect to any Guarantot of eny of the Indabtedness or any
Guarantor dies or becomes Incompeten), or revokes or disputes the validity of, or lability under, any Guaranty of the Indebtedness.

Adverse Chenge. A material adverse change occurs in Grantor's financial condition, or Lender belleves the prospect of payment or
performance of the indebtedness is impaired.

tnsecurity. Lender in good faith belleves itself insecure.

RIGHTS AND REMEDIES ON DEFAULT. Upan the occurrence of an Event of Defaull and at any time thereafter, Lender, at Lender's option,
may exercise any one or more of the follawing rights and remedies, in addition to any other rights ar remediss provided by law:

Accolarate tndebtadness. Lender chall have the right at its option without notice to Grantor to declare the entire Indebledness
immadiately due and payable, including any prepayment penalty that Grantar would ba cequired to pay.

UCC Remsdles. With respect o afl or any part of the Personal Property, Lender shafl have all the rights and remedies of a secured
party under the Uniform Commaercial Cade.

Collect Rents. Lender shall have the right, withoul notice to Grantor, to take possassion of the Property. including during the
pendency of foraclosure, whathar judicial or nan-udicial, and coflact the Rents, inctuding amounts past due and unpaid, and apply the
net procaeds, over and above Lendars costs, againsl the Indebtedness. In furtherance of this right, Lender may requlre any tenant ar
ather user af the Proparty to maks paymsns of rent of use fees direclly to Lender. {f the Rents are collectad by Lendsr, then Grantor
imevocably dasignates Lendar as Grantar's aftorney-in-fact to endorse Instruments received In payment thareaf In the name of Grantor
and to negotiate the same and collect the proceeds. Payments by tanants or other users to Lender In respanse to Lenders demand
shall satisfy the obiinations for which the payments are mada, whether or not any proper grounds for the demand existed. Lender
may exercise Its rights under this subparaegraph either In person, by agent, or through a recelver.

Appoint Recetvar. Lander shall have the right to have a recaiver appointed to take possession of afl or any part of the Property, with
the power to protect and preserve the Property. to operate the Property preceding foreclosure or sale, and to collact the Rents from
the Proparty and apply the proceuds, over and above the cost of the receivership, agains! the indebtedness. The receiver may serve
without bond if permitted by {aw. Lender's tight to the appolntment of a recalver shalt exist whather or not the apparent value of the
Property exceeds the Indebtedness by a substantial emount. Employment by Lender shall not disqualify e person from serving as a
receiver,

Judicla) Foroctasure. Lendar may abtein a judicial decrea foreclosing Grantor's interest in all or any part of tha Property.

Nonjudiciaf Safe. Lender may foreciose Grantor's interest (n all or in any part of the Property by non{udicial sate, and specifically by
*power Of sale® or “advertis: and sale® foreclosure as provided by statute.

Deficlency Judgment. (f permitted by applicable law, Lender may obtain a judgment for any deficlency remalning in the Indebtednass
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due to Lender after applcation of all amaunts recelved from the axercise of the rights pravided in this section.

Tenancy &t Sufferance, (f Grantor remains in possession of the Property after the Property Is so!d as provided above or Lender
‘atharwise becomes-entitied to possession of the Property upon defaull of Grantor, Grantor shall become 8 tenant at sufferance of
‘Lender or the purchaser of the Propesty and shill, at Lender's option, elther (1) pay a reasonabia rentat for the use of the Property, ar
(2) vacate the Property immadiately upon the demand of Lender.

Other Remedies. Lendar ghall have all other rights and rernedies provided in this Mortgaga or the Nate or available at law or in equity.

Sale of the Property. To the extent permitted by apgficable taw, Gruntor hereby walves any and all right 1 have the Property
marshalled. In exercising its rights and remedies, Lender shall be fres to sell all or any part of the Property togather or séparatsly. in
one sale of by separate safes. Landar shall be entitied to bid at any public sale on all or anyportion of the Property.

Notico of Sala. Lender shall give Grantor reasonabte notice of the time and place of any public sale of the Personal Proparty or of the
time afler which any private sale or other intended disposition of the Parsonal Property is to be made. Reascnabls notico shall mean-
notice given at leas! ten (10) days befora the time of the sale or disposltion. Any sale of the Personal Praperty may be made in
conjunction with any sals of the Real Property. .

Election of Remedles. Elaction by Lender to pursue any remedy shall not exclude pursuit of any other remedy, and an slaction to maka
expenditures or to take action to perform en obligation of Grantor under this Morigage. afer Grantor's failure to perform, shall nol
affact Lenders right to declare a defaull and exercise its remedies. Nothing under this Mortgage ar otherwise shafl be construed 80
as 1o limit or restrict the rights .end remedies avallable to Lender following an Event of Default, or in any way to limit or restrict the
rights and ability of Lender to proceed dlrectly against Grantor and/or against any other co-maker, guarantor, suraty or andorser and/or
to proceed against any other collaters! directly or indirectly securing the indebtedness.

Attorneys® Fees; Expenses. If Lender Institules ‘any sult'or action to enfarce any of the terms of this Mortgage, Lendar_shall be
entitled to recover such sum as the court may adjudge reasonable as attarnays' fees at trfal and ypon any appeal. Whether or not any
count action ig involved, and to the extent not prohiblited by law, all reasonable expenses Lender.incurs that in Lender's opinion ere
necessary et any time_for the protection of ils interest.or the enfercemant of its rights shall become a part of the Indebtedness payable
on demand and shall bear interast at the Nota rate from the date of the expenditure untd repald. Expenses covered by this paragraph
{nclude, withaut limitation, however subject to any limita under appiicable law, Lenders reasonable sttameys' feee and Lender's legal
axpenses whethar or not there Is a lawsult, Including reasonable attorneys’ fees and expenses for bankrupicy proceedings (Including
efforts lo modify or vacate any automatic stay or injunction), appeals; and any anticipated post{udgmant collection services, the cost
of searching records, obtalning title reports (including foraclosure reports), surveyors' reports, and appralsal fees and tille Insurance,
to the extent permitted 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, Including Wwithout Umitation" any natice of defaull and any notice of saje
ghall be given tn writing, and shall be sffeclive when actually delivered, when actually recelved by'telgtacsimile {unless othgrwise requirad
by law), when depasited with a nationally recognized overnight courler, or, if malied, when daposited In the_ United States mall, es first
class, certified or registered mail postage prepald, directed to the addresses shown near the beginning of this Mortgags. All coples of
notices of foreclosure from the hoilder of any llen which has priority over this Martgage shall be seni'to Lender's address, 8s shown near
the beginning of thia Mortgage. Any party may change its address far nollces under, this Mortgage by giving formas written natice to the
other parties, specifying that the purpose of the notice Is to change the party's  addrass. For notice purposes, Grantor agrees to keep
Lender informed at all limes of. Grantor's cufrent address. Unless otherwise provided or required by law, If there is more than ane Grantar,
.any notica given by Lender to any Grantor is deemed to be natice given (o all Grantors.

iLLEGAL ACTIVITY/FORFEITURE. Grantor represents and warrants to Lender that: (a) No portion of the Property ligs been or will be
purchased, improved, equipped or fumished with proceeds of any lllsgal activity (whether under local, state or feders! law) and to the bes!
of Borrower's knowtedge, there are no illegal activities or activities refating to controlled substances at the Property.(including, withaut
Umitation, any growing. distribuling, processing, storing and/ar dispensing of marijuana), and (b} There has not been-and shall nover be
committed by Borower or any other person in occupancy of or involved with tho operation or use of the Property any act or omisslon
affording the federal govemmaent or any state or tacal govemment the right of forfeiture as against the.Property or any part thereof or any
monies paid In performance- of Borrower's obligations under this Agreemsent, tha- Note, the ‘Security Instument or the other Loan
Documents. Barrower hereby covenants and agrees not to commit, penmit ar sutfer to exist any act or omissian affording such right of
forfeiture. Borrower eiso hereby covenants and agrees (hal it shall not commit, permit or guffer to exist any logal activilles or aclvites
relating 1o controfied substances &t the Property {including, without fimitation, any grawing. disiributing, procassing, storing and/or
dispensing of. marijuana).

MISCELLANEOUS PROVISIONS. The following miscellanecus provisions are a part of this Mortgage:-

Amendments. This Morigage, together with any Relaled. Documants; conslilutes the entire understanding and .agreement:of the
parties as to the matters sat forth in this Mortgage. No aheration of or amendment to’ this Mortgage shall be effective unlass given tn
wriling and signed by the party or partles saught to be charged or bound by the élteration or emendment.

Annual Reports. 11 the Property is used for purposes other than Grantor's residence, Grantor ehall fumish to Lender,.upon reques),-a
certified statoment of net operating income received from the Property during Grantor's previous fiscal year in such form.and detail as
Lender shall require. “Net operating income® shall mean all cesh recelpts from the Property less ‘all cash expenditures made- in
connaction with the operatlon of the Property.

Captlon Headings. Capticn headings in this. Morigage ere for convenience purposes only and are not'to be used to Interpret or define
the provigions of this Mortgage. .

Governing Law. This Mortgage' will be govemod by fedsral law appiicable to Lander and, to the extent not preempted by fedoral kiw,
thotl:w: of the State of Wyoming without regard to lts conflicts of law provisicns. This Wortgage has been acceptod by Lender In the
Stato of Wyoming.

Cholce of Venue. If there is a lawsuit, Grantor agrees upon Lender's request (0 submit to the ]ul-isdiciion of the courts of Sheridan
County, State of Wyoming,

Mo Walver by Lendur. Lender shall not be deemed fo have waived ‘any rights under this Morigage unless: such waiver Is given in
writing and signad by Lender. No delay or omission on the pan of Lender iri oxercising any. right shall operate as 8 waliver of such
right or any other right. A waiver by Lender of a provisian of this Mortgage shall not prejudice or, constitute a waiver of Lerniders right
‘otherwise to demand strict compliance with that provision ar any other provision of this Mortgage. No priar walvar by Lender, nor any
‘course of dealing between Lender and Grantor, shafl consitute a walver of any of Lender's rights or of any of Grantor's abligalions as
to any future transactions. Whenever the consent of Lender is required under this Mortgage; the granting of such consent by Lender
In any Instance shall not constilute continuing consent to subsequent instances where such consent Is required and in all cases-such
consent may be granted or withhe!d in Lhe sole discretion of Lender.

Severablilty. 1If a court of competent jurisdiction finds any provisian of this Martgage to be llegal, invalid, or unenforceable as to any
clrcumstance, that finding shall not make the offending provision illegal, invalid, or unenforceable as to any other circumstence. If
feasible, the offending provision shall be considered madified so that It becores tegal, valid and enforceable. If the offending
provision cannot be 50 modified, It shall be considered deteted from this Mortgaga. Unless otherwise required by law, the 'illegality,
Invalidity, or unenforceability of any provision of this Mortgege shall not atfect the' legality, valldity or anforeeabliity of any other
provision of this Mortgage. o

Merger, There shall be no merger of the intesest or eslate created by this Martgage with any oiher inlerest or esiate in the Property
ot any time heid by or for.the benefit of Lender In any capacity. without the written cansent of Lander.

Succeasors and Assigns. Subject to any Umitations stated in this Morigage on transfer of Grantor's interest, this Mortgage shall be
binding upon end Inure to the benefit of the parties, Lthelr successors and assigns: If ownership of the Property becomes vested in'a
persan other than Grantor. Lender, withoul notice to Grantor, may deal with Grantor's succassors with referencs to this Mortgage and
the indebledness by way of forbearance or extension without releasing Grantor from the cbligations of this Mortgage of Uablity ynder
the Indeblednass.
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Time Is of the Easence. Time is of the essence in the performance of. this Moﬂgaga
Walve Jury., Al pmbu to this Mortgage heraby waive the right to any fury triai In any sction, pmuedlng. or counterciatm brought by
any panty agalm any other party.

Walver of Homestead Exemption, Grantor hereby releases and waNea an rights and bensfits of the homestaad exemptlon taws of the
State of Wyoming as to all Indebtedness w:ured by this Montgage.

DEFINITIONS.. The following capitalized words and terms shall have the following meanings when used in this Mortgage. Unlem
spedifically stated to the eonlmy all referances 1o doflar amounts shall mean amounts in lawful money of the United States of America,
Words and terms used In the singular shafl include the plural, end the plural shafl Include the singular, as the context may raqulre Wofds
and lerms not otherwise defined In this Mottgage shall have the meanings attributed to such terms in the Uniform Cammercial Cod

Borrower, The word “Borrower” means Raill Read Land & Cattle Limited Llablltty Company, and Includes all ¢o-signers and co-makers
signing the Nete and afl thelr successors and assigns.

Environmental Laws. The words “Environmental Laws" mean any and all slale. fedsral Bnd focal statutes, regulations and ordinances
relating.to the protection of humian health or the enviranment, including without fimitation the Ccmprehensive Enviranmental
Response, Compansation, end Lisbllity Act of 1980, as amended, 42 U.S.C. Section 8601, et seq. ("CERCLA"), the Superfund
Amendments and Reauthorization Act of 1988, Pub. L. No. 99-489 "SARA"), the Hazardous Maleﬁats Transportation Act, 49 US.C.
Section 1801, et seq.. the Resouroe Conservation and Recovery Act, 42 U.S.C. Saction 6901, et seq., or ather applicable state or
federa) laws, rules, ar regulations adomad pursuant thereto. .

Event of Default. The words “Event of Default™ mean any of the events of defaul set forth In this Mortgage in the events of default

section of this Mortgage.

E‘llsung Indebtedness. _The words “Existing lndabtadnass mean the mdebtodness descrlbsd in the F.!dsﬂng Llens provision' of this
ortgage.

Grantor. :The word “Grantar” means Rell Road Land & Cattle Umiled Liabilty Company

Quarentor. The word 'Guarantaf means any guarantor, Burety, or accommodation party of any or afl of the lndeblednas

Guaranty. The word "Guaranty’ maeans the guaranty from Guarantor to Lender, inctuding without limitation 8 guaranty of ell or part of
the Note.

Hazardous Substances, The words "Hazardous Subslances® mean malerlala that, because of their quantity, concentration or
physical, chemical or Infeclious characteristics, may cause.or pase.a present or potential hazard 1o human healfth or the énvironment
when impropeny used, trealed, stored, disposed of, generated, manulacwred, transparied or otherwise handlied. The words
*Hazardous Substances” are used In thelr very brosdest sense and include without (imitation ‘eny*and afl hazardous or toxic
substances, materials. or .waste as defined by or listed under the Environmental Laws. The term “Hazardous Substances® also
{ncudes, withots! (Imitation, petroleum and petrofeum by-products cr any fraction thereof and asbestos.

improvements. The word “Improvements” means all-existing and futura improvemants, buildings, structures, mobile homes alﬁxed an
the Real Praperty, facilities, additions, replacemsants and other construction on the Real Property.

Indebtedneas. The word 'Indebtedness means all principal. Interast, and other amounts, costs and ‘oxpenses payabte under the Note
or Related Documents, togather with all renswals of, extensions of, modifications of, consolldations of end substitytions for the Note
or Related Documents and any amounts expanded or, advanced by Landsr to discharge Grantor's obligations or expenses incurred by
Lender 1o enforce Grantor's obligations under this Mortgege, together with Interest en such amounts as provided In.this: Mortgage.
Spacifically, withoat Umitation, Indebledness includes all amounts that may be Indireclly secured by the Cmu-cmlalaralizmlon
provision of this' Moﬂgaga

Lender. The word "Lender” means First Interstate Bank, its sucoessors and assigns.

Mortgage. The word "Mortgage*® fmesns this Mortgage betwean Grantor and.Lendsr.

Note. Tha word “Nate® means the promissary note dated May 6, 2022, in the original principal amount of $856,626.00
from Grantor to Lendar, together with ‘all renewals. of, extensions of. modifications of, refinancings .of, oonsoﬂdallons of, and
substitutions for the promissory nota or sgreement. The maturity date of this Morigage is May 5, 2027. .
Personal Property. The words “Personal Property® mean al-equipment, fixtures, and cther aricies, of, personal. propeny now of
hereafter gwned by Grantor, and now or hereafter attached or affixed to the Real Prapenty: together: with afl accessions, parnts, and
additions to, &l replacements af, and all substitutions (or, any of such property; and together with afl proceeds {including withaul
limitation afl Insurance proceeds and refunds of premlums) from any sale or olher disposition of tha Property.

Property. The word “Property” means collecuvety the Roal Property and the Personat Pmpetty

Real Pnpany The words “Real Property” mean lha raal property, Interests and rights, as further described in this Mortgage.

Related Documents. The words "Retated Documents® mean all promissory notes, credit agreements, laan agreements, environmental
agreements, guaranties, security agreements, mortgages, deeds of trust, security deeds, collateral mortgages. and all other
instruments, agreements and documents, whether now or hereafier exlstlng. executed in conneclion with the indebtedness.

Rents. The word “Rents” means all present and future rents, revenues. Income, Issues, royalUes, profits, and other benefits derived
from the Praperty. )

GRANTOR ACKNOWLEDGES HAVING READ ALL THE PROVISIONS OF THIS MORTGAGE, AND GRANTOR AGREES TO ITS TERMS. ’

GRANTOR:
RAIL ROAD LAND & CATTLE LIMITED LIABILITY COMPANY

8y:

“David Sorensen, Member of Rall Rozd Land & Catte Limited Liabliity Company



2022-778394  5/10/2022 8:34 AM PAGE: 7 OF 7 _
FEES: $30.00 PK MORTGAGE MORTGAGE

EDA SCHUNK THOMPSON, SHERIDAN COUNTY CLERK (Continued) ‘Page.? .

LIMITED LIABILITY COMPANY ACKNOWLEDGMENT

Stata qMﬂ*_
County.of Toayp=ck

This' Instrumant was acknowledged before me on: !' ] en A (date) by David Scrensen; Member of-Rail Roed Land & Cuttle
* Limited Llabllity Company. ’
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