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DEED RESTRICTION

CONCERNING TWO EMPLOYEE HOUSING UNITS INSIDE

THE PROMONTORY EQUESTRIAN CENTER

(6688 North Promontory Ranch Road)

THIS DEED RESTRICTION CONCERNING EMPLOYEE HOUSING UNITS AT THE

PROMONTORY EQUESTRIAN CENTER (hereinafterthis"Deed Restriction")governs thetwo

one-bedroom apartment unitslocatedat6688 North Promontory Ranch Road (Units1-2),Park City,
Utah 84098 (the"Unit(s)"),asmore particularlydescribedinExhibitA attachedhereto,and ismade

and enteredintoas of thedateof thelastsignaturebelow (the"EffectiveDate") by Promontory

Investments,LLC ("Developer" and "Owner" herein)and Summit County, a politicalsubdivisionof

the Stateof Utah (the"County"). The County and Developer aresometimes referredtoherein

individuallyas a "Party"and collectivelyas the"Parties."

WITNESSETH:

A. On or about January 2,2001, Developer's predecessorin interestenteredintothatcertain

Development Agreement forthe Promontory SpeciallyPlanned Area (the"Development

Agreement") which includedcertainEmployee Housing obligationswithinthePromontory Specially
Planned Area ("SPA"). The Development Agreement was recorded as Entry No.583272 (Book 1355

Pages 1154-1247) intheOfficeof the Summit County Recorder,and has been amended from time to

time.

B. On or about April5,2019, Developer and the County agreed tothe Promontory SpeciallyPlanned

Area Employee Housing Plan ("Employee Housing Plan")governing the constructionand operation
of employee housing units,and settingforthprioritieswith respecttothosewho may livein|theunits

and thatthehousing be deed restrictedin a manner approved by the County Attorney.The Employee

Housing Plan has been amended severaltimes and a copy of themost recentamended Employee

Housing Plan is attachedheretoas ExhibitB.

C. The PartiesarerecordingthisDeed Restrictionto satisfytheterms of thePromontory Specially
Planned Area Development Agreement and itsEmployee Housing Plan,intendingthatsubsequent
owners and operatorsof theUnitsbe bound by theterms hereof.Upon itsrecordinginthepúblic
recordsof the County Recorder of Summit County, Utah, thisDeed Restrictionshallgovern|the
terms and conditionsof ownership,operation,use,and occupancy of theUnits by subsequentowners

and theirsuccessorsand assignsas addressedherein.



NOW THEREFORE in considerationof theterms and conditionssetforthhereinafteritisagreed as

follows:

1. Recitals:The recitalsareincorporatedherein.

2. Definitions:

a. "AMI" means Area Median Income (AMI): AMI, calculatedannuallyby the

Department of Housing and Urban Development, isthe"middle" number of allof the

incomes in Summit County making more thanthatamount, and 50% making lessthan

thatamount.

b. "Household" means allrelatedand unrelatedindividualsoccupying a Unit as a

Tenant.

c. "Net Worth" means theamount of totalassetsof theTenant or Household thatexceed

totalliabilities,as determined by the County. Totalassetsdoes not includefunds in

retirementaccountsthathave an earlywithdrawal penalty.

d. "Reasonable Efforts"means good faitheffortsto advertisea Unit through appropriate
localmeans, includingbut not limitedto advertisinga Unit through alllocal

newspaper publications.The County may establishstandardsforwhat constitutes

Reasonable Effortsunder thisDeed Restriction.

e. "Tenant" means an occupant of a Unit otherthan an owner or operator.

3. Tenant Qualifications:

a. Income Qualifications:The Units shallatalltimes be rentedtoindividualsand

Households eaming lessthan or equalto 80% of AMI based upon thetableinExhibit

C (asamended annuallyby theDepartment of Housing and Urban Development and

publishedby the Utah Housing Corporation) In addition,theHousehold shallnot

have a Net Worth in excessof four(4)times theAMI atthe time of reference.Prior

toenteringintoany leaseagreement(s),the Household of each Unit shallbe pre-

qualifiedby Developer or itsthird-partydesignee(approved by the County) as

meeting theseincome qualifications.

b. Process forQualifyingIncome: Income qualificationshalladhere tothe following

process,which may be subjecttoadditionalpoliciesor procedures adopted by the

County.
i. Determine thenumber of adultsand children(allHousehold members) to

occupy theavailableUnit.

ii. Collecteither1040 FederalTax Returns forthemost recentyear (or

"transcriptof taxreturns"issuedby the InternalRevenue Service)or current

pay stuband/orprojectedincome forallHousehold members generating
income.
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iii.Add togethertheadjustedgrossincome forallHousehold members to

determine thetotalHousehold income.

iv. Review ExhibitC todetermine whether totalHousehold income islessthan

theincome of a Household of thesame sizeearning80% AMI.

c. RentalsAfter"Reasonable Efforts"Made:

i. Developer shalluse Reasonable Effortsto initiallyadvertisetheUnit forrental

to Households earninglessthan or equal to 80% of AMI based on ExhibitC.

Ifaftersixty(60)days of advertisingDeveloper isunable to enterintoa rental

agreement with a Tenant earninglessthan or equalto 80% of AMI, Developer

may offerthe Unit to a Household earninglessthan or equalto 90% of AMI

based upon thetablein ExhibitC. Ifafterthirty(30)additionaldays of

advertisingDeveloper isunable to enterintoa rentalagreement with a Tenant

earninglessthan or equal to 90% of AMI, Developer may offerthe Unit toa

Household earninglessthan or equalto 100% of AMI based upon thetablein

ExhibitC. Developer may followthispattern,offeringthe Unit atincreased

incrementsof tenpercent(10%), using Reasonable Effortsforadditional

periodsnot lessthan thirty(30)days up to a maximum AMI of 140%.

ii. Rental Agreements with Tenants Earning Above 80% AMI: In no

circumstancesmay a rentalagreement with Tenants earningabove 80% AMI

extend beyond a period of one (1)year.

d. "Over" Income: Developer shallfollowthe"next availableUnit rule,"which means

thatifa Unit Household's income increasesto more than 140% of the applicable
currentincome limit(80% AMI or less),thenext availableUnit must be rentedtoa

Household withinthe appropriateincome levelforadmission (80% AMI or less).
The Household with theincreasedincome isstilleligibletoremain intheUnit,

however, under no circumstancesmay theirleaseagreement extend beyond a period
of one (1)year.

e. Annual Qualification:Except as otherwiseprovided forinthisDeed Restriction,

Households shallmeet the above income qualificationsannuallyby Developer or a

third-partydesignee(approved by the County) and shallbe requiredto submit tothe

income qualificationprocess above priortorenewal of thelease.

f. Workplace Qualifications:Itisthepublicpolicyof theCounty tohouse employees as

closetotheworkplace as possible,therebyreducingtrafficand congestion.Because

Developer isprovidingon-siteemployee housing,occupancy of such housing shallbe

on a prioritybasisas follows:

i. FirstPriority:Individualsand Households meeting income limitswith atleast

one person employed fulltime (30+ hours per week) withinthe Promontory
SPA.

ii. Second Priority:Individualsand Households meeting income limitswith at

leastone person employed parttime (lessthan 30 hours per week) withinthe

Promontory SPA.
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iii.Third Priority:Individualsand Households meeting income limitswith atleast

one person employed fulltime (30+ hours per week) as a teacher,public

safetyofficer,firefighter,or otherpublicemployee servinginunincorporated
Summit County.

iv. Fourth Priority:Individualsand Households meeting income limitswith at

leastone person employed fulltime (30+ hours per week) withinEastern

Summit County (asthoseboundaries aredefinedby theEasternSummit

County Planning District).
v. FifthPriority:Individualsand Households meeting income limitswith atleast

one person employed fulltime (30+ hours per week) by a businesslocatedin

Summit County.

At the time of initialoccupancy, Developer shalluse Reasonable Effortsto advertisea Unit

forrentthrough appropriatelocalmeans forqualifiedTenants fora period of not lessthan

fifteen(15)days and shallthereafterfilltheUnits in accordance with the above priorities
from thelistof qualifiedTenants then available.Upon theoccurrenceof a vacancy,

Developer shallreview itswait listof qualifiedTenants (and may advertiseforqualified
Tenants ifnecessaryto obtaina qualifiedTenant).Ifa qualifiedTenant fortheFirstPriority
isnot locatedatthetime of a vacancy, Developer shallacceptthenext highestpriority

potentialTenant availableatthattime.

Ifa qualifiedTenant terminatesemployment, which gave them a priority,they may continue

to occupy the Unit untiltheterminationof theirrentalagreement. Ifthereareno other

potentialqualifiedTenants availableintheFirst,Second, Third,Fourth or FifthPriorities,

Developer may renew therentalagreement fora term of not more than one (1)year.Upon a

showing of undue hardshipon an individualor Household formerlyemployed intheFirst,

Second, Third,Fourth or FifthPriorityand upon consent of the County, Developer may
choose torenew a rentalagreement fora term not to exceed one (1)year. Developer shall

annuallyreporttotheCounty currentpriorityuses of thehousing.

The rentalof the Unit to a Tenant who isnot income qualifiedand/or who does not

meet the workplace qualificationsabove does not limitthe applicabilityof thisDeed

Restrictionin any way with respect to such Tenant's use,occupancy and subsequent
leasesof the Unit.

4. PermittedRents:

a. Monthly rentsof theUnits shallnot exceed rentsfora two-person Household earning
80% AMI forSummit County, calculatedusing theAMI figuressetannuallyby HUD

as initiallysetforthin ExhibitD. An applicant'sincome shallbe rounded to the

nearestAMI percentageinten (10%) percentincrements forpurposes of determining
therentalamount.

b. The permittedrentalamount includesthefollowing:
i. Use and occupancy of theUnit and the associatedland and facilities;

ii. Any separatelycharged feesand servicecharges assessedby Developer,which
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arerequiredby allTenants but isnot to includesecuritydeposits;
iii.Unless subject "Utility Allowance" below, utilitiesincluding garbage

collection,sewer, water, electricity,gas and other heating, cooking, and

refrigerationfuelsbut nottoincludetelephoneservice,cabletelevision,orhigh-

speed internet;and

iv. Possessory interesttaxes or other fees and charges assessed for use of the

associatedland and facilitiesby a publicor privateentityotherthan Developer.

c. UtilityAllowance: The permittedrentalamount includesrentand utilities.IfDeveloper

pays allutilitiesthenthe fullrentmay be charged.IftheTenant pays allor some ofthe

utilitiesa "utilityallowance" shallbe determined and rentsshallbe reduced by the

amount of the utilityallowance.The utilityallowance shallinitiallybe determined by
a qualifiedthird-partyraterwho shallestimatechargesforgas,electric,sewer and water

foreach unitbased upon a complete setof buildingplans presentedto him or her by

Developer. The County shallapprove thethird-partyraterand theutilityallowance.In

subsequent years, commencing in the year following the firstcomplete year of

occupancy, Developer shallprovide copiesof actualbillingsforutilityprovidersforat

leastfive(5)occupied unitsto the County so thata new annual utilityallowance can

be determined and set.

d. Rental Period: Except under circumstanceswhere thereisan unanticipatedshortterm

need for temporary housing, leasesshallbe for a period of not lessthan ninety (90)

days and up to one (1)year to avoid theoccupancy of theUnit on an overnightstay.

5. Reporting and Compliance: Developer shallkeep accurateand complete recordsof all

Tenants. Developer provide approximatelytwice annuallyinApril and November, a

monthly rentrollshowing each Tenant's name, Unit occupied,rentcharged,household gross

income, name and locationof employment, and term of lease.Ifutilitiesarecharged to the

tenant,theutilityallowance willbe stated.The County shallhave therightto audit

Developer'sTenant filesatleastannuallyupon ten (10)days advance writtennoticeto

Developer.

6. Minimum Maintenance Standards:Each Unit shallatalltimesbe maintained ingood, safe,
and habitableconditionin allrespects,normal wear and tearexcepted,and in fullcompliance
with allapplicablelaws,ordinances,rulesand regulationsof any authorityhaving

jurisdictionover theUnit.Developer shallhave therighttorequireTenants to abideby
cleanlinessand basicmaintenance standardsin a leaseagreement with theTenants.

Developer shallfurtherhave therigbttoinspecttheUnits atreasonabletimes,with noticeto

Tenants,to ensuretheTenants' compliance. Developer may assesscleaningand repaircosts

toTenants whose use of theUnit exceeds normal wear and tear.

7. Insurance.Developer or subsequentoperatorshallcontinuouslyinsuretheUnit againstall

risksofphysicallossforthefullreplacement costof theUnit.

8. Parking:Each Unit shallbe entitledto,ata minimum, one exclusiveparking space.
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9. Defaultand Remedies:

a. Default.In theevent of a breach of any of terms of thisDeed Restrictionby the

Developer with respecttothe Units,theCounty shallbe entitledto injunctiverelief,

or toany otherremedy availableatlaw or in equityforsuch breach,includingthe

specificremedies enumerated herein.The prevailingPartyinany disputehereunder

shallbe entitledtorecovertheirreasonableattorneys'feesand costsincurredin

connectionwith such dispute,regardlessof whether litigationispursued by either

Party.

b. Violationof Criminal Code. In additionto theremedies containedherein,Developer,

Tenant(s)and otherindividualsdealingwith thetransferand/ormanagement of a Unit

(includinglenders,Realtors,attorneysand titleprofessionals)may be subjecttothe

provisionsof Summit County Code §5-2-7:AffordableHousing Fraud (asmay be

amended or replaced).

10.Change inUse. In theevent thatDeveloper desiresto change theuse of thetwo Units

encumbered by thisDeed Restriction,Developer and theCounty Manager shallamend or

releasethisDeed Restrictionas long as theDeveloper has caused tobe builtatleast37

employee housing unitswith atleast82 bedrooms, pursuantto theterms of thatEmployee

Housing Plan attachedheretoas ExhibitB, as amended, as long as such new or changed use

isan allowed use under the Development Agreement, as amended, or theunderlyingzoning
code. .

11.Term: This Deed Restrictionshallcontinueinfullforceand effectforsixty(60)yearsafter

the dateof the issuanceof the Certificateof Occupancy forthe Units (and automatically
extended forfive(5)year periodsthereafter)unlessterminatedsooner by the mutual

agreement of the Parties,or by a change inuse of theUnits pursuanttoparagraph 10 herein.

12.Choice of Law: This Agreement shallbe governed and construedin accordance with the

laws ofthe Stateof Utah.

13.Recordation of Agreement: The legaldescriptionof theUnits isattachedheretoas ExhibitA.

Upon execution,thisDeed Restrictionshallbe recorded intheofficeof theRecorder of

Summit County as a deed restriction.

14.Covenants Run with the Land. The County intends,declaresand covenants,on behalfof

itselfand allfutureUnit Owners, thatthisDeed Restrictionand the covenants and restrictions

setforthherein,regulatingand restrictingtherents,use,occupancy and transferof a Unit

shallbe covenants running with theland and improvements constitutingthe Unit,forthe

benefitof the County, shallencumber theUnit,and shallbe binding upon theCounty and all

subsequent Owners of theUnit.

15.Notices:All noticesrequiredunder thisDeed Restrictionshallbe sentto:

"Developer"

Promontory Investments,LLC
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ATTN: Legal Department
8758 N Promontory Ranch Rd

Park City,UT 84098

"County"
Summit County Clerk

PO Box 128

Coalville,Utah 84017

With a copy to:

Summit County Attorney
PO. BOX 128

Coalville,Utah 84017

or such addressesor entitiesasthe Partiesfrom time-to-timeshallchange by written

notificationtotheother.

16.EntireAgreement: This Deed Restrictionrepresentstheentireagreement between theParties

and shallonly be amended or modified by a writtenagreement signedby thePartieshereto.

17.Exhibits:The Partiesunderstand and agreethatExhibitC and ExhibitD tothisDeed

Restrictionarebased upon the2022 HUD AMI which isannuallyupdated by theDepartment
of Housing and Urban Development and as such ExhibitC and ExhibitD shallbe amended

annuallytoreflectchanges inAMI.

18.Binding Agreement: This Deed Restrictionshallbe binding upon the successorsand assigns
of thePartieshereto.The County shallhave therightto appointa designeeupon thirty(30)

days advance writtennoticeto Developer.Developer shallhave therightto assignitsrights,

duties,and obligationshereunder to a separateentity,which entityshallassume allof

Developer's rights,duties,and obligationsherein.

(signaturesappear on nextpage)
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IN WITNESS WHEREOF thepartieshave caused thisAgreement tobe executed as of the lastdate

below.

DEVELOPER: PROMONTORY INVESTMENTS, LLC

KelliS.Brown, General anager Date

STATE OF UTAH )

)ss:
COUNTY OF SUMMIT )

On thishay of January,2023, personallyappeared beforeme KelliS.Brown, whose identityis

personallyknown tome or proven on thebasisof satisfactoryevidence and who by me duly sworn,
did say thatshe isthe General Manager, of Promontory Investments,LLC, and thatsaiddocument

was signedby her inbehalfof saidCompany by Authorityof itsOperating Agreement or

Resolution,and saidKelliS. Brown acknowledged tome thatPromontory Investments,LLC

executed the same.

5UZANNEEWATKN5

NotaryPublic-StateofUtah

crExpreson

Nótaryd'ublic Feb20,2025

SUMMIT COUNTY:

Shayn Scott,County Manager Da e

STATE OF UTAH )

)ss:
COUNTY OF SUMMIT )

On thish day of January,2023, thisAgreement was acknowledged beforeme by Shayne Scott,

County Manager of Summit County.

°' ^©twyPubEc-Shnoofæ
ANNETTE SINGLETON
Comm. #710848

N ary c | %..
L - 1- - -F

272024

APPROVED AS TO FORM:

Helen Strachan,Deputy County A ey
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ExhibitA

Legal Descriptionof Employee Housing Units insidePromontory EquestrianCenter

WEST UNIT:
A parceloflandlyingintheNorthwestQuarterofSection23,Township1South,Range4 East,SaltLakeBase&

Meridian,SummitCounty,Utah,moreparticularlydescribedasfollows;

BeginningatapointwhichisSouth89°36'59"East1,789.88feetalongthenortherlylineofsaidSection23 andSouth

00°23'O1"West 1,241.97feetfromtheNorthwestCornerofSection23,Township1South,Range4 East,SaltLakeBase

andMeridian,andalsoapointwhichisWest378.12feetandSouth437.86feetfromtheNorthwestboundarycornerof
The PalisadesSubdivisionPlat,on fileandofrecordintheofficeoftheSummitCountyRecorderEntryNo. 745607,and

runningthenceSouth11°26'30"West 15.50feet;thenceSouth78°33'30"East8.50feet;thenceSouth11°26'30"West

14.50feet;thenceNorth78°33'30"West 25.00feet;thenceSouth11°26'30"West7.00feet;thenceNorth78°33'30"

West 10.00feet;thenceNorth11°26'30"East22.00feet;thenceSouth78°33'30"East10.50feet;thenceNorth

11°26'30"East15.00feet;thenceSouth78°33'30"East16.00feettothePointofBeginning.

Containing831squarefeetor0.02acres,moreorless.

BasisofBearine
South89°36'59"East2,672.06feetbetweentheNorthwestCornerofsaidSection23 andNorthQuarterCornerofsaid

Section23,Township1South,Range4 East,SaltLakeBaseandMeridian.

This parcel is contained within Parcel SS-51-C

EAST UNIT:
A parceloflandlyingintheNorthwestQuarterofSection23,Township1South,Range4 East,SaltLakeBase&

Meridian,SummitCounty,Utah,moreparticularlydescribedasfollows;

BeginningatapointwhichisSouth89°36'59"East1,891.94feetalongthenortherlylineofsaidSection23 andSouth

00°23'01"West 1,261.92feetfromtheNorthwestCornerofSection23,Township1South,Range4 East,SaltLakeBase

andMeridian,andalsoapointwhichisWest276.19feetandSouth458.49feetfromtheNorthwestboundarycornerof

The PalisadesSubdivisionPlat,on fileandofrecordintheofficeoftheSummitCountyRecorderEntryNo.745607,and

runningthenceSouth11°26'30"West 15.00feet;thenceSouth78°33'30"East10.50feet;thenceSouth11°26'30"West
22.00feet;thenceNorth78°33'30"West 10.00feet;thenceNorth11°26'30"East7.00feet;thenceNorth78°33'30"West
25.00feet;thenceNorth11°26'30"East14.50feet;thenceSouth78°33'30"East8.50feet;thenceNorth11°26!30"East
15.50feet;thenceSouth78°33'30"East16.00feettothePointofBeginning.

Containing831squarefeetor0.02acres,moreorless.

BasisofBearing
South89°36'59"East2,672.06feetbetweentheNorthwestCornerofsaidSection23andNorthQuarterCornerofsaid
Section23,Township1 South,Range4 East,SaltLakeBaseandMeridian.

This parcel is contained within Parcel SS-51-C

A DepictionoftheUnitsinsidetheEquestrianCenterisshownonthefollowingpage.
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ExhibitB

Employee Housing Plan

i
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Amended and Restated

PromontofySpeciallyPlannedArea ("SPA")Employeé HöusiniPlälf

THISAMENDED AND RESTATED PROMONTORY SPECIALLYPLANNED AREA EMPLOYEE HOUSING

PLAN ("Plan")ismade and enteredintoasofthedateofthe lastsignaturebelow (the"Effective

Date")by South PointUtah Development,LLCand Promontory Development,LLC(together

"Developer")and Summit County,a politicalsubdivisionoftheStateofUtah (the"County").

Collectively,Developerand theCountyarereferredtoasthe"Parties"and singularlymay be

referredtoasa "Party."

A.On oraboutJanuary2,2001,Developer'spredecessorininterestenteredintothatcertain

Development Agreement forthe PromontorySpeciallyPlannedArea which includedcertain

Employee Housingobligationswithinthe PromontorySpeciallyPlannedArea ("SPA").The

Development Agreement was recordedasEntryNo.583272 (Book1355 Pages1154-1247)in

theOfficeofthe Summit County Recorder,and hasbeen amended from timetotime(the

"Development Agreement" or "DA").

B.The DA,Section4.8.4.1.1requirestheDevelopertoprovideforthirty-seven(37)employee

housingunits("EmployeeHousingUnits")consistingofeighty-two(82)bedrooms.

C.On oraboutApril5,2019,Developerand theCountyagreedtothe PromontorySPA

Employee HousingPlan("EmployeeHousingPlan")governingtheconstructionand operationof

therequiredEmployee HousingUnits,which required,among otheritems,theconstructionof

seven (7)Employee HousingUnitsby approximatelyApril5,2021,and settingforthpriorities
withrespecttothosewho may liveintheEmployee HousingUnitsand thatthe housingbe

deed restrictedina manner approved by theCountyAttorney.These restrictionsand prioritie
were developedand executedbythe partiesand recordedagainstthe propertyunderlyingthe

Employee HousingUnitsasEntryNo.1138263 (Book2588,startingatPage 1130)intheOffice

oftheSummit County Recorder.

D.On orabout November 23,2020,Developerand theCountyenteredintothe First

Amendment toEmployee HousingAgreement (the"Amendment") tomodifythetimingforthe

completionofthe seven(7)Employee HousingUnitscontemplatedby the Employee Housing
Plan.

E.As ofthe EffectiveDate,the Developerhascompleted nine(9)ofthe requiredthirty-seven

(37)Employee HousingUnitscontemplatedinthe Development Agreement.

F.Developerhas requestedtomodifythenumber ofEmployee HousingUnitsand associated

bedrooms because,basedon itsunderstandingofthedemand foremployee housing,studios

and one bedrooms areingreaterneed than largerapartments.Inorderto meet the minimum

number ofbedrooms,the maximum number ofEmployee HousingUnitsmust increase.
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Developerproposesestablishinga minimum ofthirty-seven(37)Employee HousingUnits

consistingofeighty-two(82)bedrooms and a maximum offortyenine449hEmployee4tousing
Unitsconsistingofup toeighty-five(85)bedrooms toallowDeveloperflexibilityindesign,
ensurecompliancewiththe Development Agreement,and limitresidentialdensity.

G.ThisPlanismeant to replaceinitsentiretytheoriginalEmployee HousingPlanaswellas its

FirstAmendment

ApprovalofthisPlanisdeemed tobe incompliancewithallDevelopment Agreement

requirementsand where thereisa conflictbetween theprovisionsofthisPlanand the

Development Agreements,thisPlanshallcontroland shallbe deemed an administrative

amendment tothe Development Agreements.Where thisPlanissilentastoa specificissueor

isambiguous astoitsreading,theprovisionsoftheDevelopment Agreements shallcontrol

DeveloperproposestoconstructtheremainingEmployee HousingUnitsasfollows:

SitingStandards(DA 4A4.L1)

Location Developershalllocate,plan,and commence constructionofthe

Employee HousingUnitsata locationeitherwithinoroutsideofthe

Promontory SPA. IflocatedoutsidetheSPA,theEmployee Housing
Unitsmust be new deed restrictedworkforcehousingunitsand not

thepurchaseofexistingdeed restrictedworkforcehousingunits

alreadyapprovedorbuiltwithinSummit County. Developerwill

specifythelocationinan applicationforsubdivisionplatand final
siteplanapproval.Approvalofa subdivisionplatand finalsiteplan
servesaslocationapprovalbySummit Countyunder the

Development Agreement.
Creationofhigh- The Employee HousingUnitsinany phasewithintheSPA willbe

qualitysenseof locatedinsucha manner astocreatea high-qualitysenseof

community community forthoseemployee households.Employee Housing
UnitsoutsideoftheSPA,ifany,willbe locatedwithotherresidential

housingapprovedforthecommunity where suchemployee housing
willbe located.

Accessto IfintheSPA,Employee HousingUnitswillbe locatednearan

employment entrancetotheSPA and willprovidereasonableaccesstoany
generatorsand transit availablepublictransitand toany availableSouthSummit School

Districtbusstops.IflocatedoutsidetheSPA,theEmployee Housing
Unitswillbe locatedina community asclosetotheSPA ascan be
achievedbased upon Summit County'scommunity development

approvalsand availablebuildingsitesand willprovidereasonable

accesstoany availablepublictransitservingthatcommunity.

ScheduleforEmployee HousingUnits(DA 4.8.4.1.2)

Employee Housing a. Employee HousingUnitand Bedroom Mix.To meet the
UnitsRequirements requirementoftheDevelopment Agreement and provide
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and Reasonabletime flexibilityindesignand futuremodifications,Developermay
sche ulethpk provideup toforty-nineM9) Employee HousingUnits
correlatesto consistingofup toeighty-five(85)bedrooms but must,at
constructionof minimum, providethirty-seven(37)Employee HousingUnits

employment consistingofeighty-two(82)bedrooms. The Developer's
generators requestsforany additionalemployee housingdensity

beyond the maximum setforthhereinmay be approvedasa

substantialamendment totheDevelopment Agreement.

b. Timing.As ofthe EffectiveDateofthisPlan,Developerhas

completed nine(9)Employee HousingUnits.Developermust

completeatleast37 Employee HousingUnitsconsistingofat

least82 bedrooms by March 31,2024.

ForceMajeure. Developershallbe deemed incompliancewiththe

timingelementsofthisPlanaslongasbuildingpermitapplications

have been submittedtothe appropriatecountyofficeswithinthe

above timeframesand the Developerproceedswithreasonable

diligencetoobtaina certificateofoccupancywithin360 daysofthe

issuanceofthebuildingpermit.

SpecificPlanElements DA 4.8.4.1.3;4.8,4.2)

Constructionand Developermay self-performormay enterintolandsaleagreements

ownershipofthe withothers,includingone ormore not-for-profitentities(withthe

Employee Housing consentoftheCounty,whichconsentshallnotbe unreasonably
Units withheld),on mutuallyacceptableterms providingforthe

constructionofEmployee HousingUnitsand otherhousingunits,
which may includemarket rateunits.Employee HousingUnitsmay
be owned by thenot-for-profitorotherentitiesand made available

forrentalorsaletoqualifiedemployees inaccordancewiththe

standardsdescribedbelow. Those unitsconstitutingEmployee

HousingUnitsshallbe designatedinwritingby the Developeror

otheroperatorofsuch housing.Developerreservesthe rightto

have some ofthe Employee HousingUnitsconstructed,owned,

and/ormanaged by owners ortenantsofcommercialpropertiesin

ordertobetteralignDeveloper'semployee housingtotheneeds of

PromontorySPA employment generators.
Deed restrictionson Deed restrictionsshallbe executedand recordedagainstall

use;rulesand Employee HousingUnits.The form ofthedeed restrictionshallbe

regulationsregarding approved by theCounty. Deed Restrictionshave alreadybeen

occupancy executedand recordedagainstseven(7)Employee HousingUnits

(EntryNo.1138263,Book 2588 startingatPage 1130 inthe Officeof

theSummit County Recorder).Deed restrictionswillrequire

occupancyby householdsmeetingthe employment and income
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qualificationsanclprioritiesdescribedherein.Exceptunder

circumstanceswhere thereisarrunanticipatedshortterm nFed=tr

temporaryhousing,leasesshallbe fora periodofnotlessthan

ninety(90)daysand up toone (1)yeartoavoiduseoftheEmployee

HousingUnitsasnightlyrentals.Leasesshallincludean obligation
tovacatetheEmployee HousingUnitsattheend ofan annuallease

iftheoccupantno longermeets employment qualificationsor

householdincome exceeds100% AMI (basedon a 4 person
householdregardlessofactualfamilysize).The deed restrictions

shallbe consistentwithAttachmentB asmodifiedby the

employment and income qualificationsand prioritiesdescribed

herein.

Maintenance Maintenanceand maintenancefundingobligationsshallbe retained

obligationsand by theowners ofthe Employee HousingUnits,subjecttosuch

maintenancefunding maintenanceobligationsasarecustomarilyimposed on tenantsin

residentialleases.

Monitoring To the extentthatsome orallofthe Employee HousingUnitsare

rentalunits,,,theDeveloperorthird-partyoperatorshallprovideto

theCountya digitalfileofitsmonthlyrentrollina formatgenerally
asdepictedinAttachmentA,approximatelytwiceannually.

PeriodicReview The PartiesshallreviewthisPlanatleastonce everythree(3)years.
Affordablerent Employee HousingUnitsmay consistofdormitoryspace,studio,

targets one,two,and threebedroom units.Employee HousingUnitswillbe

deed-restrictedtobe pricedforrentalrates,includingutilities,equal
(SeeTable1) to30% ofthegrossmonthly income ofa one-personhousehold

(studiounits),two-personhousehold(onebedroom units),three-

personhousehold(two-bedroom units)orfour-personhousehold

(three-bedroomunits)earning50%, 60%, 70% or80% ofSummit

CountyArea Median income ("AMl").A dormitoryunitmay be

pricedforrentalratesundertheprecedingsentenceas .8ofa one4

personhouseholdunderany oftheAMI levels.The specificincome

percentageand rentaltargetapplicabletoan Employee Housing
Unitwillbe establishedinwritingby itstowner oroperatorbefore

occupancyofthe Employee HousingUnit.Subjectto complyingwith

theemployment and occupancyprioritiesspecifiedherein,an

Employee HousingUnitmay be rentedtoany household,regardless
ofhouseholdsize,withhouseholdgrossannualincome ator less

thanthepercentageofSummit County AMI designatedforsuch

unit.

Developershallreceivecreditasfollows:

Creditforone (1)Employee HousingUnit and the number ofeach

Employee HousingUnits'associatedbedrooms constructedforeach
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studio,one-bedroom, two-bedroom orthree-bedroomunit

pccupiedand deed restrictedasemployee housing.
Creditforone (1)Employee HousingUnitand one (1)bedroom for

eachtwo (2)dormitoryunitsoccupiedand deed restrictedas

employee housing.

Employee Housing Employee HousingUnitsizeswillbe determinedbythe Developeror

Unitsizes housingowner accordingtothefollowingminimum sizes:

DormitoryUnit:275 squarefeet.

StudioUnit:400 squarefeet.

One Bedroom Unit:650 squarefeet.

Two Bedroom Unit:900 squarefeet.

Three Bedroom Unit:1,150squarefeet.

Qualityof Employee HousingUnitswillbe constructedtocondominium,

construction multifamily,townhome ordormitoryconstructionstandardsasset

forthintheInternationalBuildingCode adopted by theStateof

Utah. The Developerorowner willcomply withany exterior

architecturalguidelines,landscapingrequirements,and

requirementsofany applicabledesignreviewprocess,asapproved

by the Parties.

Generallayout The configuration,sizeand mix ofthe Employee HousingUnitsin

condominium, multifamily,townhome ordormitorystructureswill

be determinedby theDeveloperorowner inaccordancewiththe

unitsizessetforthinthisPlanand asapproved bythe Countyas

partofthesubdivisionplatand finalsiteplanapprovalprocess.

Occupancy Priorities(DA 4.8.4.1.4)

Priorityforemployees 1) The firstpriorityforoccupancyofthe Employee HousingUnits

workingwithinthe willbe forhouseholdsmeetingAMI grossincome requirementsthat

PromontorySPA includeatleastone (1)personemployed fulltime(30ormore

hours)inthePromontorySPA. 2)The second prioritywillbe for

otherhouseholdsmeetingAMI grossincome requirementsthat

includeatleastone (1)part-timeworker (lessthan 30 hours)

employed withinthe PromontorySPA.

Lower prioritieswill Lower prioritiesafterhouseholdswithfull-timeorpart-time
be establishedto employees withinthe Promontory SPA (priorities1 and 2 arelisted

assurethatEmployee above)willincludehouseholdsmeetingAMI grossincome

HousingUnitsare requirementswithatleastone full-timeworker:3)employed asa

reservedfor teacher,publicsafetyofficer,firefighterorotherpublicemployee

employees working servinginunincorporatedSummit County;4)employed withinthe

fulltime inSummit EasternSummit County PlanningDistrictboundaries;5)employed in

County ifnotfilledby unincorporatedSnydervilleBasin;and 6)employed elsewherein

householdswith Summit County.

higherpriorities.
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Table1: CalculationsofGrossIncome and Monthly RentalTargetsby UnitType (basedon 2021

AMI percentagesand asamended annuallyby HUD)

Income Target 80% AMI 70% AMI 60% AMI 50% AMI

Sample UnitType

Sample 3 Bedroom (4-person

households,100% AMI = $120,800):

Monthly RentalRate(incl.utilities) $ 2,390 $ $ $

2,091.25 1,792.50 1,493.75

GrossHousehold Income Limit $ 95,600 $ $83,650 $ 71,700 $ 59,750

Sample 2 Bedroom (3-person

households,100% AMI = $108,771)

Monthly RentalRate(incl.utilities) $ 2,152 $ 1,883 $ 1,614 $ 1,345,
GrossHousehold Income Limit $ 86,080 $ 75,320 $ 64,560 $ 53,800

Sample 1 Bedroom (2-person

households,100% AM I= $96,640):

Monthly RentalRate(incl.utilities) $ 1,912 $ 1,673 $ 1,434 $ 1,195
GrossHouseholdincome Limit $76,480 $66,920 $57,360 $47,800

Sample Studio*(1-personhouseholds,
100% A M I= $84,611):

Monthly RentalRate(incl.utilities) $ 1,674 $ $ $

1,464.75 1,255.50 1,046.25
GrossHouseholdIncome Limit $66,960 $58,590 $50,220 $41,850

*Dormitoryrooms may be chargedmonthly rentalsbasedon eight-tenths(.8)ofa one-person
household.

SignaturePage to Follow
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SOUTH POINT UTAH DEVELOPMENT, LLC

F.FrancisNajafi,Managing Partner

DATED:

SUMMIT COUNTY, UTAH Approved astoform:

Thomas C.Fisher DavidL.Thomas

County Manager ChiefCivilDeputy

DATED: /3 O()ScQ

PROMONTORY DEVELOPMENT, LLC

KelliS.Brown, GeneralManager

DATED:

Promontory Development,LLC,executesthisPlanforpurposesofconsentingtothe

administrativeamendment tothe PromontorySpeciallyPlannedArea Development Agreement

and solelytoacknowledgethatthe Employee HousingUnitsidentifiedabove may be

constructedon propertyowned orcontrolledby Promontory Development,LLC,thatitwillnot

unreasonablywithholditsconsenttoconstructtheEmployee HousingUnits,and forno other

purposes.

7



DEVELOPER: Promontory Development, LLC

T (.fu ls o 1.s.

Kel 1S.Brown, Gen alManager Date

STATE OF UTAH )

)ss:
COUNTY OF SUMMIT )

On this ay of ,2022,personallyappearedbeforeme KelliS.Brown, whose

identityispersonallyknown tome orproven on thebasisof satisfactoryevidenceand who by rne

dulysworn,didsay thatshe istheGeneralManager, ofPromontory Development, LLC, and that

saiddocument was signedby herinbehalfof saidCompany by AuthorityofitsOperating

Agreement or Resolution,and saidKelliS.Brown acknowledged tome thatPromontory

Developm t,LLC executedthesame.

/

9

SUZANNEEWATKlNS
NotaryPubuc-StateofUtah

190ta ublic
° N 7 6

son
Feb20,2025

DEVELO ER: South Point Utah Development, LLC

Managi artner Date

STATE O U )

)ss:
COUNTY OF SUMMIT )

On this].M[day of . ,2022,personallyappearedbeforeme F.FrancisNajafi,whose

identityispersonallyknown tome orproven on thebasisofsatisfactoryevidenceand who by me

dulysworn,didsaythathe istheManaging Partner,of South PointUtah Development, LLC, and

thatsaiddocument was signedby him inbehalfof saidCompany by Authorityof itsOperating

Agreement orResolution,and saidF.FrancisNajafiacknowledged tome South PointUtah

Develop nt,LLC executedthesame.

SUZANNEEWATKIN5



Attachment A

Ownership and OperationofEmployee Housing:Construction,ownershipand

operationarrangementsmay vary.Developermay self-performor may enterinto

arrangementswithone or more not-for-profitorfor-profitoperatorsprovidingforthe

constructionand/orownershipand operationofemployee housing.The operatorincontrolof

each employee housingunit(whetheran outsideentityortheDeveloper,the "O aerator")will

make the unitavailableforrentaltoqualifiedemployees inaccordancewiththestandards

describedbelow.

ProceduresforimplementingOccupancy Priorities:Developerorthe Operator

designatedby Developertooperatethefollowing-describedregistrationsystem,willcreateand

administera systemfortheregistration,notification,and validationoftheemployment and

householdincome ofany personinterestedinleasingan employee housingunit.Not lessthan

30 dayspriortothecommencement ofemployee housingleasing,Developeroritsdesignated

Operatorwilladvertisetheavailabilityoftheemployee housingand solicitregistrationsand

employment and householdincome verificationsfrom interestedpersonsmeetingthe

employment prioritiesand householdincome targetsforoccupancy;any personsubmitting

employment and income documentationconfirmingqualificationstooccupyan employee

housingunitisa "RegisteredEmployee." Evidenceofemployment may include,employer

verification,writtenemployment offerswithwork commencement dateswithinthefollowing
90 days,evidenceofpart-timeorseasonalpositions,and evidenceofbona fideself-

employment orhome occupationspresentlyconductedinSummit Countyand appropriate
documents toverifyhouseholdincome. From timetotimethereafterand atany time

Developeror itsdesignatedOperatordoes nothave atleastone RegisteredEmployee inat

leasttwo oftheoccupancyprioritycategories,DeveloperoritsdesignatedOperatorwillre-

advertisetheavailabilityofemployee housingand solicitadditionalregistrations.Atthetimeof

any offeringofany employee housingunitsforlease,Developeror itsdesignatedOperatorwill

providea listofallRegisteredEmployeestoan Operatorofan availableunit;inturn,that

Operatorwillgivenoticeofa leasingopportunitytoallRegisteredEmployees by email,text

message orothermethod preferredby the registrantand willprovidenotlessthan 10 daysfor

RegisteredEmployeestoconfirmtheirrespectivequalificationsforoccupancyand their

respectiveinterestinleasingthe availableunit(aRegisteredEmployee who makes such

confirmationsisan "InterestedTenant").Thereafter,theOperatoroftheunitshallleasethe

unittoan InterestedTenantinthefirstpriorityor,ifthereisno such InterestedTenant,to an

InterestedTenant inthe nexthighestlevelofprioritywhere thereisan InterestedTenant.In

theeventthereisno InterestedTenant,theunitmay be leasedfornot more than6 months to

a tenantthatisnotincome oremployment qualifiedand wilibe reofferedto Registered

Employeesattheend ofthatperiodofoccupancy.EachOperatorofa unitshallkeep records

oftheevidenceofcompliancewiththe notificationrequirement,responsesand Interested

Tenantsforeach ofthe leasingopportunitiesand make thatinformationavailableupon request
tothe Developer,itsdesignatedOperatorofthe registrationsystem and theCounty.
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Change inincome or Employment Status.Ifa qualifiedtenantterminatesemployment

providinga priorityopportunitytooccupyan employee housingunitor isno longerqualifiedto

occupytheunitbased on householdincome,thattenantmay continuetooccupytheemployee

housingunitthroughtheend ofthe currentleaseterm. Ifthereareno otherRegistered

Employees afteradvertisingforadditionalqualifiedemployeesatleast60 daysbeforetheend

ofthe leaseterm orintheeventthatundue hardshipwould be imposed on thetenant,the

leasemay be extendedfora term ofnotmore than6 months.

Maintenance and RepairResponsibilities:EachOperatorwillprovidesuch

maintenance,repairand replacementofcommon areas,and common featuresofmultifamily

orattachedemployee housingunits,includingfoundation,roofand otherstructuralfeatures,

asistypicalinsuchprojectsinthe ParkCityarea.Each Operatorwillprovidea planfor

maintenanceand maintenancefundingupon therequestoftheCounty.Subjecttothe

foregoingobligationofan Operator,each tenantwillbe obligatedunder each leaseto maintain

the employee housingunitingood,safe,and habitableconditioninallrespects,exceptfor

normalwear and tear,and infullcompliancewithallapplicablelaws,ordinances,rulesand

regulationsofany governmentalauthoritywithjurisdictionovermattersconcerningtheunit.

Eachtenantwillbe obligatedtorepairattenant'sexpensealldamage causedby tenantand

remedy allconditionsinviolationofthestandardsintheprecedingsentence.

Restrictions,Rulesand Regulations:A summary oftheprovisionsofthe Employee Housing

PlanincludingthisAttachmentA willbe includedinrecordabledeed restrictionsor

contract/leaserestrictionsenforceableby the Countyoritsdesignatedhousingenforcement

agentfora periodofsixty(60)years.Rulesand regulationsfortenantsconsistentwiththe

above employee housingstandardswillbe establishedbythe Operatorsoftheemployee

housingunits.To theextentthatthe Employee HousingUnitsarebuiltwithinan existinghome

owners association,suchadditionalorsupplementalgoverningdocuments may be established

toprovideforappropriateownershipand rentalregulation.
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ExhibitC

2022 INCOME QUALIFICATION TABLE

(AS AMENDED ANNUALLY BY HUD)

2022 30% 40% 50% AMI 60% 70% 80%

Summit AMl AMI AMI AMI AMI

County

AMl=

$107,800

for

household

of two.

UnitType Max

Occupancy

1 BR 2 $32,100 $42,800 $453,500 $64,200 $74,900 $85,600
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ExhibitD

2022 Maximum Monthly Rent

(Including Utilitiesunlessa UtilityAllowance has been approved by the County )

2022 30% 40% AMI 50% AMI 60% AMI 70% AMI 80% AMI

Summit AMI

County

AMI =

$107,800

(household
of two)

Unit Type Max.

Occupancy
1 BR 2 $802.50 $1070.00 $1,337.50 $1,605.00 $1,872.50 $2,140.00
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