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DEED RES ION

THIS DEED RESTRICTION (“Restriction™) is made and effective as of the ii day of DetelbEL , 2020 by 255
STATE, LLC, (“Borrower”), for the benefit of the Utah Department of Workforce Services Housing and
Community Development Division, Olene Walker Housing Loan Fund, (“Beneficiary”). For good and valuable
consideration, Borrower agrees:

A. PROPERTY ENCUMBERED. The restriction shall be recorded against real property (“Property”) located in
SALT LAKE COUNTY as more fully described as follows:

LEGAL DESCRIPTION:

SCM-B Unit, SCM-C Unit and Parking Unit 2, contained within the State Street Condominiums as the same is
identified in the Plat of Condominium recorded in Salt Lake County, Utah, on Detgninet 29 , 2020 as Entry No.

(as said Record of Survey Plat shall have heretofore been amended or supplemented) and in the
Declaration of Condominium for State Street Condominiums, recorded in Salt Lake County, Utah on M,
2020 as Entry No. m|5729, in Book No. __\1090 at Page  Blo] (as said Declaration may have
heretofore been amended or supplemented). TOGETHER WITH the undivided ownership interest in said Project's
Common Elements that is appurtenant to said Units as more particularly described in said Declaration.

PARCEL 2;

A nonexclusive easement for the purpose of (a) providing pedestrian and vehicular access, and (b) the running and
maintenance of underground utilities, as established and described in Cross Easement Agreement recorded April 11,
2012 as Entry No. 11368179 in Book 10007 at Page 5320 of the official records of the Salt Lake County Recorder,
as amended by First Amendment to Cross Easement Agreement recorded DEceMpER 2020 as Entry No. | 2902
in Book J1090 at Page 256\ of the official records of the Salt Lake County Recorder.

PARCEL 3:
A non-exclusive right of way over an existing alleyway commonly known as "Floral Avenue" or "Floral Street",
located in Lot 6, Block 56, Plat "A", Salt Lake City Survey, purported to be 16 feet in width, extending South from
the North line of said Lot 6 to the Northerly most line of the exterior boundary of the State Street Condominiums as
described on the Plat of Condominium recorded in Salt Lake County, Utah, on QELEMME 29, 2020as Entry No.
12916119, said right of way being disclosed in various instruments of record, including that certain Warranty
Deed recorded January 6, 2000 as Entry No. 7549476 in Book 8334 at Page 8191 of the official records of the Salt
Lake County Recorder.

i Darcc! Nos.: 16-06-157-001, 16-06-157-002, 16-06-157-003 & 16-06-157-004
ARG

Subject Property (“Property”) is also known by property address: 245, 255 and 265 South State Street, Salt Lake
City UT 84111.

B. RESTRICTIONS.

(1) All Olene Walker Housing Loan Fund monies, regardless of the source of funds, must be used to assist families
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whose annual incomes do.not exceed 80 percent of the median family income for the area as determined by
HUD, with adjustments based on family size. In addition, at least 90 percent of Olene Walker Housing Loan
Fund monies used for rental housing must be used to assist families whose annual incomes do not exceed 60
percent of the median family income for the area as determined by HUD.

(2) Rental housing will qualify as affordable only if the project:

(a) has at least 20 percent of the Olene Walker Housing Loan Fund assisted rental units occupied by families who
have annual incomes that are 50 percent or less of median income as defined by HUD. These units must sustain
the Low HOME rents as described in the following section.

(b) has at least 70 percent of the Olene Walker Housing Loan Fund assisted rental units occupied by families who
have annual incomes that are 60 percent or less.of median income as defined by HUD. These units must sustain
the High rents as described in the following section.

(c) has the remainder of the Olene Walker Housing Loan Fund assisted rental units occupied by families who have
annual incomes that are 80 percent or less of median income as defined by HUD. These units must sustain the
High rents as described in the following section.

(3) Every Olene Walker Housing Loan Fund assisted unit, whether federally funded or State funded, is subject to
rent limitations that ensure rents are affordable to low and very low-income families. Maximum rents are
referred to as HOME rents as further defined in 24 CFR 92.252.

(a) High HOME rents: 80% of assisted rental units must have rents that are the lesser of> A) Section 8 Fair Market
Rents or area-wide exception rents for existing housing, minus tenant paid utilities, or B) rents which are 30%
of adjusted income for households at 65% of median income, minus tenant paid utilities.

(b) Low HOME rents: 20% of assisted rental units must have rents which equal 30% of annual income for
households at 50% of median income, minus tenant paid utilities.

(c) Projects with five or more HOME-assisted rental units shall reserve 20% of those units for very low-income
families.

(4) In projects where Low-Income Housing Tax Credits are part of the financing:

(a) Qualified tax credit units must not exceed tax credit rent limits, while HOME-assisted units must meet HOME
rent requirements. If a unit is being counted under both programs, the stricter rent limit applies.

(i) Low HOME rent units are subject to the lower of the Low HOME rent or the tax credit rent.

(i)) High HOME rent units are subject to the lower of the High HOME rent or the tax credit rent.

(b) When tenants receive additional subsidy through rental assistance programs such as Section 8, additional
requirements apply:

(i) If the rental assistance program rent limit exceeds the tax credit rent, the unit rent may be raised to the higher
limit as long as tenanits pay no more than 30 percent of their adjusted monthly income for housing costs.

(i1) Rent may be raised to the rental assistance program limit only if the tenant pays no more than 30 percent of
adjusted income, the subsidy is project-based (not tenant-based), and tenant’s income is less than 50 percent of
the area median income.

(ii) In a joint tax creditHOME-assisted unit, the stricter HOME requirements apply.

(3) Property shall include no less than a total of 14 NHTF-assisted units on a floating basis, which will consist
of 1 studio, 10 one-bedroom, 1 two-bedroom, 1 three-bedroom, and 1 four-bedroom units.

C. ENFORCEMENT.

(1) This deed restriction constitutes an enforceable restriction, runs with the title to the Property, shall not be
subordinated, and shall survive any foreclosure proceeding. If the deed restriction is violated, the Beneficiary
will be irreparably damaged unless the deed restriction is specifically enforced. In the event of a violation of
the deed restriction, the Beneficiary may institute and prosecute a proceeding to enforce the deed restriction,
enjoin the continuing violation, and exercise any other rights and remedies provided by law or equity.

(2) If an enforcement action is initiated and Beneficiary prevails, Beneficiary shall be entitled to its costs and
attorneys’ fees from the owner of the property, and an order requiring that units reserved for low income
housing shall be brought into and remain in conformity with the deed restriction throughout the affordability
period and until the loan is paid off, whichever date is later.
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D. TERM.

This Deed Restriction is irrevocable, runs with the land, and is binding upon the successors, assigns, lenders,
and beneficiaries of the parties. This Deed Restriction runs from the date of execution and remains in effect
during the Affordability Period under Section 92.252 or Section 92.254 of 24 CFR Part 92 (HOME Investment
Partnership Program) as amended, or until the Trust Deed Note of like date is paid in full, whichever is later.
Upon such occurrence, this Deed Restriction will automatically terminate without need for any other

documentation, notice or recorded material.

Dated this _y o) day OWZMO.

STATE OF krmm bae \'5 )

COUNTY OF

255 State, LLC, a Utah limited liability company,
(Borrower)

By: 255 State Manager, LLC, a Utah limited liability
company, its managing member

By: Brinshore Development, L.L.C., an Illinois limited
liability company, its sole member

By: Brint Development, Inc., an Illinois corporation, a
member

o R

Name: David Brint
Title: President

) .
On the Médvay o Wzo personally appeared before me David Brint, who being by me duly

sworn did say that he'is the ident of Brint Development, Inc., an Illinois corporation, a member, and that the
attached instrument was signed on behalf of said Company, and said person acknowledged to me that said limited

liability company executed the same.

Notary Bablic

E OFFICIAL SEAL
» +LORI JONES|
2

NOTARY PUBLIC - STATE OF ILLINOIS
MY COMMISSION EXPIRES:02/17/22

AT ARSI
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