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AMENDMENT TO
SUBDIVSION IMPROVEMENT AGREEMENT
AND RELEASE OF DEED RESTRICTION

This Amendment to Subdivision Improvement Agreement and Release of Deed
Restriction (the “Amendment”) is effective this HThday of Moy embey; and is entered into
by and between Carmel Reserve LLC (the “Owner”) and the County of Monterey (*County™).
This document amends the original Subdivision Improvement Agreement (the “Agreement”)
entered into by and between Owner and County and recorded December 22, 2020, in the Office
of the Monterey County Recorder as Document Number 2020076784, and terminates that
certain Deed Restriction recorded December 22, 2020, in the Office of the Monterey County
Recorder as Document Number 2020076783.

RECITALS

WHEREAS, that certain real property held by Owner and located in the County of
Monterey, State of California, as more fully described and depicted in Exhibit A (the “Property™)
was the subject of certain conditions of approval following the filing of a final map for 1ts
subdivision in 2020 (the “One Carmel Subdivision”),

WHEREAS, a number of conditions of approval of the One Carmel Subdivision required
the mandatory recording of a subdivision improvement agreement providing adequate surety for
the construction of on-site and off-site improvements related to the One Carmel Subdivision.
That document took the form of the Agreement;

WHEREAS, the surety required of Owner in Section 8 of the Agreement was as follows:

a. A cash deposit in the amount of $6,500,000.00 has been deposited with a bank
doing business in California. The County of Monterey is identified as the
beneficiary of such cash deposit to secure payment to any contractor,
subcontractor, persons renting equipment, or furnishing labor and materials for
‘the Improvements required to be constructed or installed pursuant to this

Agreement. Any withdrawal or payment from this cash deposit shall be in



