' Attachment B: Covenant & Deed of Modification

DEED OF COVENANT

B #
DATED at Queenstown this %’ day of August 1996

PARTIES

A. QUEENSTOWN-LAKES DISTRICT COUNCIL at Queenstown (*“the Vendor™)

B. MOUNT ASPIRING COLLEGE FOUNDATION at Wanaka (‘the Purchaser”)

(a) By an Agreement for Sale and Purchase dated the 3 Ist day of July 1996 (“the
Agreement), the Vendor agreed to sell to the Purchasecr Part Lot 221 DP 8072
situated at Totara Terrace and Plantation Road, Wanaka containing 9231 m" being

Lot 9 DP 25559, CT 17C/694 (“the Land™); and

(b) The Agreement provides {or a nominal consideration of $1.00 to be paid by the
Purchaser to the Vendor upon possession being granted and upon the transfer of Title

of the Land to the Purchaser; and

(c) By the Agreement the Purchaser agreed to enter into this Covenant with the Vendor
that should the Purchaser sell, transfer or otherwise dispose of the Land or any part

of the Land at any time after the date of this Agreement, then ;

(i) The Purchaser shall pay to the Vendor the balance of the Purchase price
being the full market value of the land calculated as at the date of such sale,
transfer or other disposition of the Land or of the part sold, disposed of or

transferred;

(1) If the Purchaser should sell, transfer or otherwise dispose of part ot the Land
then the Purchaser shall pay to the Vendor the market value of the part so

sold, disposed of or transferred;
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“the Land” means the land exclusive of improvements;

exclusive of improvements thereon but inclusive of the value of the land as

an improved site.
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(iii)

aerermine tne marketr vaiue oI tne Land anda sucn aciermination snall

be binding on both parties.

Before commencing their determination the valuers appointed shall
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if they fail to agree then the market value shall be determined by the

umpire.
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L.3:

wholly owned and controlled by the purchaser.

The Parties agree that if the Purchaser shall dispose of any interest in the capital or
ownership of the Purchaser or subsidiary entity which is the registered proprietor of
the Land or part of the Land or if there is any change in the control or management
part of the Land whereby the effective control of the Purchaser or subsidiary entity
subsidiary entity owned and controlled by the Mount Aspiring College Foundation

or the Mount Aspiring College, then that disposition or change of control or

part of the Land for the purposes of this Deed of Covenant and the provisions of
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construction of the Purchaser’s proposed Student Hostel Accommodation on

the Land; and

Vendor of the need for the loan and of the requirement that the loan be
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by affixing it’s COMMON SEAL ooM S&ay
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Executed by the MOUNT ASPIRING
COLLEGE FOUNDATION
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The Vendor

M n Muvcenlim e
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apply:

and
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the land; and
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above.’
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