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CONSTRUCTION CONVERSION MODIFICATION AGREEMENT
(Adjustable Interest Rate)

ONE ORIGINAL MODIFICATION AGREEMENT MUST BE EXECUTED BY THE
BORROWER: TO BE RECORDED IN THE LAND RECORDS WHERE THE
SECURITY INSTRUMENT IS RECORDED.

This Construction Conversion Modification Agreement (the “Agreement”), made and effective this 1st day of
October, 2022, between Zions Bancorporation, N.A. dba Zions Bank (“Lender”) and BENJAMIN GLEN
KRAFT, MARRIED MAN (“Borrower”), and Morigage Electronic Registration Systems, Inc., (‘MERS”),
modifies and amends certain terms of Borrower’s indebtedness evidenced by (1) the interim construction
financing adjustable interest rate Note (the “Adjustable Rate Note™) to Lender dated the 29th day of January,
2021, in the original principal sum of U.S. § 476,000.00 and secured by (2) the Mortgage, Deed of Trust, or
Security Deed (the “Security Instrument™) and Ridet(s), if any, dated the same date as the Adjustable Rate Note
and recorded in Book or Liber nfa, at pages m/a, Insttument No. 20210006613 of the Official Records of
Washington County , UT. The Security Instrument covers the real and personal property described in the
Security Instrument and defined as the “Property”, located at;

394 S Toscana Way, Washington, UT, 84780
[Property Address]
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the real property described being set forth as follows:
SEE LEGAL DESCRIPTION ATTACHED HERETO AND MADE A PART HEREOF AS EXHIBIT A

Borrower and Lender agree that on or before the date of this Agreement the constniction or renovation, as
applicable, of the Property has been completed and that all loan proceeds have been disbursed to Borrower in
accordance with the terms of the Adjustable Rate Note. Borrower and Lender have agreed to modify the terms of
the Adjustable Rate Note and Security Instrument in accordance with the terms of this Agreement. This
Agreement is not a novation,

In consideration of the mutual promises and agreements exchanged, Lender and Borrower agree as follows
{notwithstanding anything to the contrary contained in the Adjustable Rate Note and Security Instrument):

1. Current Loan Balance. As of 10/01/2022, the amount payable under the Adjustable Rate Note and
Security Instrument, each as modified by this Agreement (the “Unpaid Principal Balance™), is U.S. $ 476,000.,00.

Interest, if any, has been paid through the date of this Agreement,

2, Note Modification. The terms and provisions of the interim construction financing stated in the
Adjustable Rate Note in Paragraphs 2, 3 and 4, are amended and modified as follows;

(a) Interest. Botrower promises to pay the Unpaid Principal Balance, plus interest, to the order of Lender.
Interest will be charged on the unpaid principal until the full amount of the Unpaid Principal Balance has been
paid. Borrower must pay interest at a yearly rate of 3.000 %. The interest rate will change in accordance with the
terms of the Adjustable Rate Note as modified by this Agreement. This interest rate shall apply both before and
after any default described in the Adjustable Rate Note,

) Payments. Borrower promises to pay principal and interest by making a payment every month. Each of
the initial monthly payments will be in the antount of U.S. $2,006,84. This amount may change, Changes in the
monthly payment will reflect changes in the unpaid principal and in the interest rate. The Note Holder will
determine the new interest rate and the changed amount of the monthly payment in accordance with this
Agreement,

Borrower shall make the monthly payment on the first day of each month beginning on 11/01/2022. Borrower
shall make these payments every month until Borrower has paid all of the principal and interest and any other
charges described in the Adjustable Rate Note. The monthly payments shall be applied as stated in the Adjustable
Rate Note,

If on 10/01/2052 (the “Maturity Date”), Borrower still owes amounts under the Adjustable Rate Note and the
Security Instrument, each as amended by this Agreement, Borrower will pay these amounts in full on the
Maturity Date,

Borrower must make the monthly payments at the place stated in the Adjustable Rate Note or such other place as
Lender may require,

(c) Interest Rate and Monthly Payment Changes. The interest rate Borrower must pay may change on the
first day of 10/01/2029, and may change on that day every 12th month thereafter, Each date on which the
interest rate could change is called a “Change Date.”

Beginning with the first Change Date, the intérest rate will be based on the Current Index as described in the
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Adjustable Rate Mote.

Before each Change Date, the Note Holder will calculate the new interest rate by adding Two and Seventy-Five
Hundredths percentage point(s) {2.750%) to the Current Index. The Note Holder will then round the result of
this addition to the nearest one-eighth of one percentage point (0.125%). Subject to the limits stated below, this
rounded amount will be the new interest rate until the next Change Date.

The Note Holder will then determine the amount of the monthly payment that would be sufficient to
repay the unpaid principal that Borrower is expected to owe at the Change Date in full on the Maturity
Date at the new interest rate in substantially equal payments. The result of this calculation will be the
new amount of Borrower’s monthly payment.

The interest rate Borrower must pay at the first Change Date will not be greater than 8,000 % or less than
2,750 %. Thereafter, the interest rate will never be increased or decreased on any single Change Date by
more than Twe and Zero Hundredths percentage point(s) {2.000%) from the rate of interest paid during
the preceding 12 months. The interest rate will never be greater than 8.000 % or less than the Margin,

The new interest rate will become effective on each Change Date. Borrower must pay the amount of the
new monthly payment beginning on the first monthly payment date after the Change Date until the
amount of the moathly payment changes again,

The Note Holder will provide Borrower notice of any changes in the interest rate and the amount of the
meonthly payment in accordance with the terms of the Adjustable Rate Note,

(d) Other Terms Remain_in Fffect, Other terms, including, without limitation, terms related to
Borrower’s right to prepay, loan charges, late charges and default, obligations of persons under the Note
and the conditions under which Borrower must make payment in full in the event of a sale or transfer of
the property, that are stated in the Adjustable Rate Note remain in full force and effect.

(e) Compliance with Covenants. Borrower shall comply with all other covenants, agreements, and
requirements of the Security Instrument, including without limitation, Borrower's covenants and
agreements to make all payments of taxes, insurance premiums, assessments, escrow items, impounds,
and all other payments that Borrower is obligated to make under the Security Instrument.

3 Amendments to the Security Instrument. The terms and provisions of the interim construction
financing stated in the Adjustable Rate Rider are amended and modified as follows:

(a) Interest Rate and Monthly Payment Changes. The interest rate Borrower must pay may change
on the first day of 10/01/2029 , and may change on that day every 12" month thereafter. Each date on
which the interest rate could change is called a "Change Date.”

Beginning with the first Change Date, the interest rate will be based on the Current Index as described in
the Adjustable Rate Note.

Before each Change Date, the Note Holder will calculate the new interest rate by adding Two and
Seventy-Five Hundredths percentage point(s) (2,750 %) to the Current Index. The Note Holder will
then round the result of this addition to the nearest one-cighth of one percentage point (0.125%). Subject
to the limits stated below, this rounded amount will be the new interest rate until the next Change Date,

The Note Holder will then determine the amount of the monthly payment that
would be sufficient to repay the unpaid principal that Borrower is expected to
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owe at the Change Date in full on the Maturity Date at the new interest rate in
substantially equal payments. The result of this calculation will be the new
amount of Borrower’s monthly payment.

The interest rate Borrower must pay at the first Change Date will not be
greater than 8.000% or less than 2.750 %. Thereafter, the interest rate
will never be increased or decreased on any single Change Date by
more than Two and Zero Hundredths percentage point(s) (2.000%)
from the rate of interest paid during the preceding 12 mouths. The
interest rate will never be greater than 8.000 % or less than the
Margin.

The new interest rate will become effective on each Change Date, Borrower
must pay the amount of the new monthly payment beginning on the first monthly
payment date after the Change Date until the amount of the monthly payment
changes again,

The Note Holder will provide Borrcower notice of any changes in the interest rate
and the amount of the monthly payment in accordance with the terms of the
Adjustable Rate Note,

Additional changes to the Security Instrument are as follows; those marked are
applicable;

[ Jta) Increase in Principal Balance. The Unpaid Principal Balance of the Note that is
secured by this Security Instruraent has been increased by U.S. § .

[ 1) Decrease in Principal Balance. The Unpaid Principal Balance of the Note that is
secured by this Security Instrument has been decreased by U.S. § .

[ X]{c) Change in Maturity Date. The Unpaid Principal Balance if not paid sooner is due
in full aot later than 10/01/2052.

[ X}d) Security Instrument Riders Cancelled. The rider{s) to the Security Instrument
pertaining to the interim construction financing are oull and void and of no
further effect as of the date of this Agreement.

[¥e) Additional Security Instrument Rider(s). The terms and conditions of the
Security Instrument are further ameoded and modified by the terms and
conditions stated in the Security Instrument Rider(s), dated the date of this
Agreement, fully executed and delivered by Botrower, and attached to and
incorporated into this Agreement by reference.

4, Recordation. This Agreement shall be recorded, together with any applicable
attachments, in all places where the Security Instrument is recorded.

5. No Release. Nothing in this Agreement shall be uaderstood or construed to be a
satisfaction or release in whole or in part of the Adjustable Rate Note or Security
Instrument. Except where otherwise specifically provided in this Agreement, the
Adjustable Rate Note and Security Instrument shall remain unchanged, and Borrower and
Lender will be bound by, and comply with, all of the terms and provisions of these
instruments, as amended by this Agreement.
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6. “MERS” is Mortgage Eloctronic Registration Systems, Inc, MERS is a separate a
corporation that is acting soley as nominee for Lender and Lenders's successors and
assigns. MERS is the Beneflclary of record under the Security Instrument and this

., MERS is a organized and existing under the laws of Delaware, and has an
address and telepbone number of P.O. Box 2026, Flint, M1 48501-2026, tel, (B8B) 679-
MERS,

Tn Witness Whereof, Lender and Borrower have executed this Agreement.

LENDER:
Zions Bancorporation, N.A. dba Zions Bank

By: - e /
Name; “,,,,. _./ e

THler” Jamos A. Mol
e VicoProsidont

MORTGAGEE:

Morigage Electronic Registration Systems, Inc,
as nominee for Zions Bancorporstion, N.A. dba Zions Bank

Printed Name: ¢ > AE/ /

s A Morell

(Scal)

(Borrower)
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Notary Public

NOTARY 1D 20214013067
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STATE OF
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Systems, Inc., nominee fot Zions Bancorporation, N.A, dba

Notary Public

STATE OF &l
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‘This instrument was acknowleged before me this / ‘fh ok 1% LEY‘ Z 0%y BENIAMIN GLEN

KRAFT, MARRIED MAN ,

Breqnan Wemmer
Mar Netge.a Puklic o
noopd Louniy, ARZong H
My Conwn. Expires Gd-01-28 ‘N'otary Publie

Commission Mo, 825113
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My Commission Expires: 1 < q‘“/
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EXHIBIT A

Lot 75, BELLA VISTA AT STONE MOUNTAIN PHASE 3, according to the official plat thereof,
records of Washington County, State of Utah.

Tax Parcel No. W-BVYMT-3-75




