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DECLARATION OF CONDOMINIUM
OF
THE EXCHANGE B CONDOMINIUMS
This Declaratlon of Condominium, hereinafter referred to as the “Declaration” is made and

executed this 5 day of _JUAL , 2019, by DOWNTOWN SLC B LLC, a New
York limited liability company, hereinafter referred to as the “Declarant.”

RECITALS:

A.  Description of Land. The Declarant is the owner of the parcel of land, hereinafter
referred to as the “Land, “ which is located in Salt Lake City, Salt Lake County, State of Utah (“City”),
and is more particularly descrlbed on Exhibit “A” attached hereto and 1ncorporated herein by this
reference.

B. Building and Improvements. The Declarant is planning to construct a Building located
on the Land into a commercial condominium development constituting a Condominium Project (the
“Project™).

C. Intent and Purpose. The Declarant intends, by recording this Declaration and the Map,
to submit the Land, the Building and all other improvements situated from time to time in or upon the
Land to the provisions of the Utah Condominium Ownership Act, as amended, Utah Code Annotated,
Section 57-8-1 et seq., as a fee simple Condominium Project and to impose upon said property
mutually beneficial covenants, conditions and restrictions under a general plan of improvement for the
benefit of all Condominiums within said Condominium Project and the Owners thereof.

NOW, THEREFORE, the Declarant does hereby make the following declaration:

ARTICLE 1
DEFINITIONS

1.1 Defined Terms. Unless the context clearly indicates otherwise, certain terms as used in
this Declaration shall have the meanings set forth in this Article I.
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1.2 “Association” shall mean The Exchange B Condominium Owner’s Association, Inc., a
Utah nonprofit corporation, organized to be the Association referred to herein.

1.3 “Board of Trustees” or “Board” shall mean the governing board of the Association
which constitutes the management committee under the Condominium Act and which shall be
appointed or elected in accordance with the Declaration and in accordance with the Articles of
Incorporation and Bylaws of the Association.

14  “Building” shall mean a building to be constructed on the Land, and any modifications
and replacements thereof.

1.5  “Bylaws” mean the Bylaws of the Association, a copy of which are attached hereto and
incorporated herein as Exhibit “D”.

1.6  “Common Areas” means all real property in the Project owned in common by the
Owners including but not limited to the real property and interests in real property submitted hereby,
including the entirety of the Land and all Improvements constructed thereon, excluding the individual
Units and Limited Common Areas designated as such in the Map. The Common Areas specifically
include, without limitation: (a) the Land; (b) the Building, including, but not limited to: the footings,
foundation, demising and bearing walls, columns, girders, beams, supports, roofs, rain gutters and
downspouts, overhangs, gables and eves, stairs, stairways, fire escapes, eves, conference rooms and
common meeting areas intended for the common use of the Building (excluding any Units); (b) paved
surfaces, including, without limitation, driveways, private roads, sidewalks, walkways, common
parking areas located on the Land; (c) all utility installations and all equipment connected with or in
any way related to the furnishing of utilities to the Project and intended for the common use of the
Building, such as telecommunications, electricity, natural gas, culinary water, storm water drainage,
and sanitary sewer; (d) tanks, pumps, motors, fans, compressors, ducts and in general all apparatus,
equipment, and installations existing for common use: (e) all landscaping and other flora, including,
but not limited to yards, gardens, lawns, shrubs, trees, irrigation systems, etc; (f) fences or walls; (g)
garbage dumpsters and enclosures; (h) maintenance sheds and facilities; (i) exterior lighting; and (j) all
other parts of the Project normally in common use or necessary or convenient to the use, existence,
maintenance, safety, operation or management by the Association for the common benefit of its
Members. Notwithstanding the above, utility installations, such as telephone, electricity, gas, water,
and sewer, may be dedicated to the City or the utility provider and, if so, this definition shall not be
construed to allow the Association to exclude the City and the utility provider from the ownership and
control of the utility systems so dedicated.

1.7 “Common Expenses” shall mean all sums which are expended on behalf of the Owners
and all sums which are required by the Association to perform or exercise its functions, duties, or
rights under the Condominium Act, this Declaration, the Articles of Incorporation, the Bylaws, any
management agreement which may be entered into for the operation of the Project, and such rules and
regulations as the Association may from time to time make and adopt.

1.8 “Common Expense Fund” shall mean the fund created or to be created pursuant to the
provisions of Article IX of this Declaration and into which all monies of the Association shall be
deposited.

1.9 “Common Facilities” shall mean all furniture, furnishings, equipment, facilities and
other property (real, personal or mixed) and interests therein at any time leased, acquired, owned or
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held by the Association for the use and benefit of the Owners and all other property (real, personal or
mixed) hereafter purchased in accordance with this Declaration with monies from the Common
Expense Fund. Common Facilities shall be deemed to be part of the Common Areas, except to the
extent otherwise expressly provided in this Declaration.

1.10  “Condominium” shall mean a Unit and the undivided interest (expressed as a
percentage of the entire ownership interest) in the Common Areas appurtenant to such Unit, as set
forth in Exhibit “B” which is attached hereto and incorporated herein by this reference.

1.11  “Condominium Act” shall mean the Utah Condominium Ownership Act, Utah Code
Annotated (1953), as amended, Section 57-8-1 et seq.

1.12  “Declarant” shall mean Downtown SLC BLLC,a New York limited liability company,
and its successors and assigns.

1.13  “Mortgagee” shall mean a Mortgagee which has a mortgage lien on any Condominium
in the Project. “Eligible Mortgagee™ shall mean any Mortgagee who has requested notice of those-
certain matters referred to in Section 14.1.

1.14  “Limited Common Area” shall mean any physical portion of the Project outside a Unit,
the exclusive use of which is appurtenant to and reserved to a particular Unit or Units, to the exclusion
of the other Units, as set forth on the Map. Limited Common Area include: shutters, awnings,
window boxes, doorsteps, stoops, porches, balconies, patlos exterior doors, parking areas as shown on
the Map, and exterior windows.

1.15 “Land” shall mean the Land upon which the Project is situated, as more particularly
described in Paragraph A of the Recitals above.

1.16 “LIHTC Requirements” means any and all recorded restrictions regarding the use of the
Project, including, without limitation, the requirements under 26 U.S. Code § 42.

1.17 “Manager” shall mean the person, firm or company, if any, designated, from time to’
time, by the Association to manage, in whole or in part, the affairs of the Association and the Project.

1.18 “Map” shall mean that certain instrument recorded by Declarant in the office of the Salt
Lake County Recorder depicting the Project, a reduced size photocopy of which is attached hereto as
Exhibit “C” and incorporated herein by this reference.

1.19 “Mortgage” shall mean any mortgage or deed of trust by which a Condominium or any
part thereof is encumbered. “First Mortgage™ shall mean any first mortgage or deed of trust by which
a Condominium or any part thereof is encumbered.

1.20 “Mortgagee” shall mean (a) any persons or entities named as the mortgagee or
beneficiary under any Mortgage or Deed of Trust by which the interest of any Owner is encumbered,
or (b) any successor to the interest of such person or entity under such Mortgage or Deed of Trust.

1.21  “Occupant” shall mean any person, including without limitation, an Owner, and any
guest, invitee, tenant, lessee, or employee of an Owner, occupying or otherwise utilizing a Unit.
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1.22  “Owner” shall mean the person or persons, including the Declarant, owning, in fee
simple, a Condominium in the Project, as such ownership is shown by the records of the County
Recorder of Salt Lake County, State of Utah. The term “Owner” shall not refer to any Mortgagee
‘(unless such Mortgagee has obtained title in fee simple to a Condominium pursuant to a judicial or
nonjudicial action, including, without limitation, a foreclosure proceeding or any deed or other
arrangement in lieu of foreclosure) or to any person or persons purchasing a Condominium under
contract (until such contract is fully performed and legal title conveyed of record).

1.23  “Prohibited Use” shall mean each of the following uses:

(a) any business (i) whose predominant operation is the retail sale of tobacco
products (including mixed products) or, electronic smoking devices or their component parts, °
and/or e-liquids (predominant shall mean retail gross sales of such products, in the aggregate, in
excess of 30% of gross sales on the premises) or any such use that has an unreasonable pattern
of unlawful disturbances or tobacco law violations, (ii) any store the principal business of
which is the sale of alcoholic beverages for consumption off premises; (iii) any bar, restaurant
or other establishment serving alcohol, provided, however, that any restaurant deriving at least
eighty percent (80%) of its income from the sale of food and non-alcoholic beverages is
expressly permitted; (iv) any business selling, distributing, marketing or producing marijuana,
cannabis, or any constituent cannabinoids such as THC, regardless of whether the activity is
conducted by collectives, collective caregivers, co-ops, growers or any other entity, person, or
organization, or (v) the sale, distribution, or manufacture of any type of drug paraphernalia (but
not restricting medical uses in connection with the operation of a medical center, clinic, or
pharmacy);

b) any "sexually oriented business" or a business offering an "adult service" (as
such terms are defined in Utah Code § 17-50-331 as enacted as of the date hereof) and any
other business engaged in sexually oriented entertainment or materials such as any sexually
oriented shows, movies, pictures, exhibitions, performances, demonstrations, films, videos,
DVDs or other depictions of a sexually oriented nature; sexually oriented live entertainment or
erotic dance, exotic lingerie; sex toys or sexually oriented paraphernalia; sexually oriented
telecommunication, internet or similar service, or any materials, activities, or services which
are not available for sale or rental to children under the age of eighteen (18) years because they
explicitly deal with or depict human sexuality, or any escort services, dating services, or similar
matchmaking or companion services. The foregoing exclusion shall not be construed to
preclude pay per view video/audio services, internet service, and other forms of
telecommunication systems; '

©) any dumping, disposing, incineration or reduction of garbage; or any business
the predominant operation of which is or requires the use, storage or processing hazardous or
potentially hazardous materials as defined under applicable law, including any salvage or
recycling operation, car wash, dry cleaning, vehicle body repair, paint, refinishing, or parts and
equipment cleaning business;

@ any business involving gambling or wagering even if otherwise permitted by

law, including but not limited to slot machines, video games, or off-site pari-mutual wagering
sites;
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(e) any pawn shop, pawn broker, check cashing business or any business
conducting car title lending (which for purposes of this restriction shall not include auto loans
made by a state or federally chartered bank or credit union), pay day lending, pay day
advances, pay check advances or similar type of lending activity.

® any debt collection, debt consolidation, credit repair or restoration activities or
services (except as may be incidental to banking activities conducted by a state or federally
chartered bank or credit union);

(2 any business offering bail bond services or conducting bail bond activities of
any kind; :

(h)  any bowling alley, skating rink, video arcade, or shooting gallery or range;

(i) any massage parlor, hot tub facility or suntan facility, any tattoo parlor or
establishment that offers or performs tattooing;

)] any business involving the sale or display of firearms, ammunition, or weapons
~of any kind;

(k) any mortuary or funeral home;
) any parole, juvenile detention, or similar service;

(m)  any self-service laundromat except a laundry facility for the use of Residents
only; '

(n) any gasoline station; convenience store; or auto repair facility;

(0)  any business based primarily o inbound or outbound telemarketing or internet
marketing activities or any business conducting multi-level marketing activities, the sale of
multi-level business opportunities, or network marketing activities; and

) illegal activities or sale of any illegal goods or products.

1.24  “Project” shall mean the Land, the Building and all improvements submitted by this
Declaration to the provisions of the Condominium Act.

1.25  “Residential Units” shall have the meaning given to it in Section 18.1.

1.26  “Restrictions” shall mean the covenants, conditions and restrictions, and reciprocal
easements contained herein and recorded concurrently with this Declaration, which encumbers the
Land.

1.27  “Total Votes of the Association” shall mean the total number of votes appertaining to

all Condominiums in the Project. The initial Total Votes of the Association, as of the effective date of
this Declaration, are shown on Exhibit “B.”
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1.28  “Unit” shall mean an individual air space unit, consisting of enclosed rooms occupying
part of the Building and bounded by the unfinished interior surfaces of the walls, floors, ceilings,
windows and doors along the perimeter boundaries of the air space, as said boundaries are shown on
the Map, together with all the fixtures and improvements therein contained. Paint and other wall,
“ceiling or floor coverings on interior surfaces shall be deemed to be part of the Unit. Notwithstanding
the fact that they may be within the boundaries of such air space, the following are not part of a Unit
insofar as they are necessary for the support or for the use and enjoyment of another Unit: bearing
walls, floors, ceilings and roofs (except the interior surfaces thereof and the separate HVAC systems
for each Unit which may be connected thereto), foundations, ceiling equipment, tanks, pumps, pipes,
vents, ducts, shafts, flues, chutes, conduits, wires and other utility installations, except the outlets
thereof when located within the Unit. The interior surfaces of a window or door mean the points at -
which such surfaces are located when the window or door is closed.

ARTICLE 11 |
SUBMISSION AND DIVISION OF PROJECT

2.1 Submission to Condominium Act; Covenants Running with the Land. The Declarant
hereby submits and subjects the Land, the Building and all other improvements now or hereafter made
in or upon the Land to the provisions of the Condominium Act. All of said property is and shall be
held, conveyed, hypothecated, encumbered, leased, rented, used and improved as a fee simple Project
to be known as THE EXCHANGE B CONDOMINIUMS. All of said property is and shall be subject
to the covenants, conditions, restrictions, uses, limitations and obligations set forth herein, each and all
of which are declared and agreed to be for the benefit of said Project and in furtherance of a plan for
improvement of said property and division thereof into Condominiums. Further, each and all of the
provisions of this Declaration shall be deemed to be covenants running with the Land and shall be a
burden and a benefit on the Land and shall inure to the benefit of and be binding upon the Declarant,
its successors and assigns, and to any person acquiring, managing, leasing or owning any interest in the
Land, the Building, or any of the improvements comprising the Project and to their respective personal
representatives, heirs, successors, assigns, business invitees, licensees, tenants, mortgagees, customers,
and clients.

2.2 Division into Condominiums. The Project is hereby divided into Condominiums, each
such Condominium consisting of a Unit and an appurtenant undivided interest in the Common Areas.
The initial Units are shown on Exhibit “B” and on the Map, and the initial appurtenant undivided
interest in the Common Areas are calculated in accordance with Section 4.5.

ARTICLE II1
BUILDING AND IMPROVEMENTS

3.1 Building and Improvements. The Building constructed on the Land consists of above
ground stories, including ground floor structured parking. The Building is constructed of brick,
cinderblock, aluminum and other customary construction materials. The number of Units in the
Building is expected to be eight (8). Units G-1, 200, 300 and 400 are intended to be used for
commercial purposes. Units 100, 201, 301 and 401 are intended to be used for residential purposes.
Sidewalks located on the Common Areas will be available for use in connection with the Units on a
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non-exclusive basis pursuant to the terms and conditions of this Declaration, and Rules and
Regulations implemented from time to time.

3.2 Description of Units. The Map contains the Unit number, location and dimensions of
each initial Unit in the Project and all other information necessary to identify each such Unit.

3.3  Description of Common Areas. The Common Areas of the Project are as further
described herein. '

3.4  Utilities and Services. The Building will be supplied with electricity, gas, water, and
sewerage service.

ARTICLE IV
NATURE AND INCIDENTS OF CONDOMINIUM OWNERSHIP

4.1 Interior of Units. Each Owner shall have the exclusive right to paint, repaint, tile,
paper, carpet or otherwise decorate the interior surfaces of the walls, ceilings, floors and doors of its
Unit and the surfaces of all walls, ceilings, floors and doors within such boundaries, construct and
remove partition walls, fixtures and other improvements within the boundaries of its Unit; provided,
however, that such improvements (a) shall not impair the structural soundness or integrity of the
Building; (b) shall not interfere with facilities necessary for the support, use or enjoyment of any other
part of the Project; (c) shall be built to construction standards comparable or better than the original
construction of the Project; and (d) shall not encroach upon the Common Areas or any part thereof,
unless the Board shall consent in writing to such encroachment.

4.2 Maintenance of Units. Each Owner shall keep the interior of its Unit including, without
limitation, interior walls, windows, ceilings, floors and permanent fixtures and appurtenances thereto,
in a clean and sanitary condition and in a state of good repair. In the event that any such Unit shall
develop an unsanitary or unclean or unsafe condition or fall into a state of disrepair, and in the event
that the Owner of such Unit shall fail to correct such condition or state of disrepair promptly following
written notice from the Board, the Board on behalf of the Association shall have the right, at the
expense of the Owner and without liability to the Owner for trespass or otherwise, to enter said Unit
and correct or eliminate said unsanitary or unclean condition or state of disrepair; provided, however,
that the Association shall in no event have the obligation to correct or eliminate any such condition or
state of disrepair.

4.3  Title. Subject to the provisions of Article VI, title to a Condominium may be held or
owned by any person or entity, or any combination thereof, and in any manner in which title to any
other real property may be held or owned in the State of Utah, including, without limitation, joint
tenancy or tenancy in common.

44  Computation of Undivided Interest in Common Areas; Votes. The percentage of
undivided interest in the Common Areas which is appurtenant to each Unit initially contained in the
Project is equal to the ratio between the size of such Unit and the aggregate size of all Units initially
included in the Project, but with the minor adjustments described at the end of this section. The Total
Votes of the Association shall number one hundred (100). The number of votes in the Association,
which is appurtenant to each Unit initially contained in the Project, is equal to 100 multiplied by the
percentage of undivided interest in the Common Areas which is appurtenant to the Unit concerned
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(e.g., if one Unit’s size is 25% of the aggregate size of all Units, then that Unit would have 25 votes
calculated as 100 X .25). The percentage of undivided ownership interest and the number of votes in
the Association, which are appurtenant to each Unit initially contained in the Project, have been
computed in the aforesaid manner and through use of the minor adjustments described at the end of
this section and are set forth on Exhibit “B.” In utilizing the foregoing formulas, minor adjustments
may have been made in some or all of the percentage interests and the number of votes, which result
from a strict application thereof for the purposes, but only for the purposes, of assuring that the total
undivided ownership interest respecting the Project equals 100%, the Total Votes of the Association
equals 100, and no vote in the Association is divided into fractional parts. Except as otherwise
provided in this Declaration, the undivided interest appurtenant to each Unit shall have a permanent
character and shall not be altered. The sum of the undivided interest in the Common Areas allocated to
all Units shall at all times equal 100%. Declarant is authorized to round the undivided interest of one
or more Units in order to cause the total to equal 100%.

4.5  Use and Maintenance of Common Areas. Except as otherwise provided in this
Declaration, any Owner shall be entitled to nonexclusive use of the Common Areas in any manner that
does not hinder or encroach.upon the rights of other Owners and is not contrary to any Rules and
Regulations promulgated by the Association. The Association shall have the right and obligation to
maintain and repair all Common Areas. Notwithstanding the undivided interest in the Limited
Common Area, Limited Common Area shall be reserved for the exclusive use of the Owner of the Unit
to which they are appurtenant. :

- 4.6  Divider Walls. The walls separating the Unit of one Owner from the Unit of an
adjoining Owner shall be referred to as a “Divider Wall” and the location of the plane of its centerline
shall be coincident with the vertical plane which serves as the common boundary between the Units of
Owners whose Units adjoin one another. A Divider Wall shall not be removed by an Owner, except
that in the event a Divider Wall is no longer intended to serve to separate the Unit of one Owner from
the Unit of another Owner, the Divider Wall may be removed provided such removal shall be at the
sole cost and expense of the Owner performing the same and the prior written approval of the Board
has been obtained. A Divider Wall may not be constructed by an Owner without the prior written
approval of the Board, which shall grant its approval only upon receipt of a building permit, if any is
required, and evidence satisfactory to the Board that the Divider Wall will be constructed coincident
with the vertical plane which serves as the common boundary between the Units of Owners whose
Units adjoin one another. Any such construction shall be at the expense of the Owners performing the
same. In no event may a Divider Wall be removed or constructed if the structural soundness of the
Building may in any way be affected thereby. All Divider Walls, whether constructed by the Declarant
or an Owner, shall be the property of the Association and ordinary maintenance, other than painting
and decorating of said Divider Walls, shall be performed by the Association and the cost thereof shall
be a Common Expense of the Project; provided, however, that an Owner shall be responsible for any
damage caused to a Divider Wall by its negligent or intentional acts or those of its representatives,
employees or agents, and the cost of said repair shall be specially assessed to that Owner, and said
sum, together with interest thereon and all costs of collection, shall be immediately due and payable
and shall be secured in the same manner as the Association’s lien for payment of Common Expenses,
as hereinafter described.

4.7  Inseparability. Title to no part of a Condominium within the Project may be separated
from any other part thereof, and each Unit and the undivided interest in the Common Areas
appurtenant to each Unit shall always be conveyed, devised, mortgaged, hypothecated, encumbered
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and otherwise affected only as a complete Condominium. Every devise, encumbrance, conveyance or
other disposition of a Condominium, or any part thereof, shall be construed to be a devise,
encumbrance, conveyance or other disposition, respectively, of the entire Condominium, together with
all appurtenant rights created by law or by this Declaration, including appurtenant membership in the
Association as hereinafter set forth. Any purported devise, conveyance, encumbrance or other
disposition (voluntary or involuntary) of an individual interest in the Common Areas shall be void
unless the Unit to which such interest is allocated is also transferred.

4.8  No Partition. The Common Areas shall be owned in common by all of the Owners, and
no Owner may bring any action for partition thereof.

49  Separate Mortgage by Owners. Each Owner shall have the right to separately mortgage
or otherwise encumber its Condominium. No Owner shall attempt to or shall have the right to
mortgage or otherwise encumber the Common Areas or any part thereof, except the undivided interest
therein appurtenant to its Condominium. Any Mortgage or other encumbrance of any Condominium
shall be subordinate to all of the provisions of this Declaration, and in the event of foreclosure, the
provisions of this Declaration shall be binding upon any owner whose title is derived through
foreclosure by private power of sale, judicial foreclosure, execution or otherwise.

4.10 Separate Taxation. Each Condominium, including each appurtenant undivided interest
in the Common Areas, shall be deemed to be a parcel and shall be assessed separately for all taxes,
assessments and other charges of the State of Utah or of any political subdivision or of any special
improvement district or of any other taxing or assessing authority. For purposes of such assessment,
the valuation of the Common Areas shall be apportioned among the Units in accordance with the
Condominium Act. Notwithstanding anything contained herein to the contrary, all taxes, assessments
and other charges of the State of Utah or of any political subdivision (e.g., the County) or of any
special improvement district or of any other taxing or assessing authority relating to the Common
Areas shall be prorated, allocated and assessed by such authority equally to the Units. All such taxes,
assessments and other charges on each respective Condominium shall be separately levied against the
Owner thereof. No forfeiture or sale of any Condominium for delinquent taxes, assessments or other
charges shall divest or in any way affect the title to any other Condominium.

4.11 Mechanic’s Liens. No labor performed or material furnished for use in connection with
any Unit with consent or at the request of an Owner, its representative, employee, agent or
subcontractor, shall create any right to file a statement of mechanic’s lien against the Unit of any other
Owner not expressly consenting to or requesting the same, or against any interest in the Common

~ Areas, except the undivided interest therein appurtenant to the Unit of the Owner for whom such labor
was performed or materials furnished. :

4.12  Description of Condominium. Every contract for sale of a Condominium and every
other instrument affecting title to a Condominium may describe a Unit by its identifying number or
symbol as indicated in this Declaration or as shown on the Map. Such description will be construed to
describe the Unit, together with its appurtenant undivided interest in the Common Areas, and to

-incorporate all of the rights incident to ownership of a Condominium and all of the limitations of such
ownership.

4.13 Division of Utility Costs. The cost of all utility or municipal services (including,
without limitation, water, sewer, garbage collection, telephone, electrical, and gas) which are
separately metered to a particular Unit (if metering is applicable to the service in question) and billed
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by the suppliers concerned shall be paid by the Owners of the respective Units. The cost of all such
services which are separately metered (if metering is applicable to the service in question) and billed
regarding less than all of the Units in the Project either shall be paid directly by the respective Owners
of the Units to which the service in question is provided (if and to the extent that separate metering and
billing occurs as regards each of said Units) or shall be paid in the first instance by the Association
from the Common Expense Fund (if and to the extent that more than one Unit is included in any
particular separate metering and billing arrangement). If and to the extent that the Association as
aforesaid pays such cost in the first instance from the Common Expense Fund, the Association shall be
reimbursed for such cost by the respective Owners of the Units to which the service in question was
provided, with the Owner of each such Unit being obligated to make reimbursement based upon its
respective undivided interest in the Common Areas of the Project or its pro rata share of the cost if less
than all the Units are involved. The cost of all such services which are not separately metered (if
metering is applicable to the service in question) and billed to any Units (but rather are billed to the
Project as a whole), shall be paid by the Association from the Common Expense Fund.
Notwithstanding anything to the contrary contained in this Section 4.14, in the event that any utility or
municipal service is separately metered (if metering is applicable to the service in question) and billed
to one or more Units and a portion of such service benefits in whole or in part any other Units or the
Common Areas, the Association shall reimburse or credit the Owner(s) of the Unit(s) so billed for the
cost of such portion; the determination of such portion, and the cost related thereto which shall be
borne by the Association as a Common Expense, shall be made by the Association in a fair and
reasonable manner on the basis of the best information reasonably available at the time, and shall be
final and binding upon all Owners.

4.14  Subdivision of Unit. Each Owner may subdivide its Unit; provided any such
subdivision shall be done in accordance with applicable law and shall comply with this Declaration.
The Owner desiring to subdivide its particular Unit shall pay all costs associated with the subdivision,
including, but not limited to, payment of all costs incurred by the Association in amending the
Declaration and the Map to include the additional Unit as part of the Project.

ARTICLE V
EASEMENTS

5.1 Easements for Encroachments. In the event the construction, reconstruction, repair or
movement of any portion of the improvements causes any part of the Common Areas to encroach upon
any Unit, or any part of a Unit built in substantial accord with the boundaries for such Unit encroaches
or shall encroach upon the Common Areas or upon an adjoining Unit for any such reasons, an
easement for such encroachment and for the maintenance of the same shall and does exist.

5.2 Easements for Maintenance, Cleaning and Repair. Some of the Common Areas are or
may be located within the Units or may be conveniently accessible only through the Units. The
Association shall have the irrevocable right to have access to each Unit and to all Common Areas,
from time to time, during such reasonable hours as may be necessary for the maintenance, cleaning,
repair (emergency or otherwise) or replacement of any Common Areas or for making emergency
repairs at any time therein necessary to prevent damage to the Common Areas or to any Unit. In
addition, agents of the Association, or utilities providers and/or contractors acting on behalf of other
Owners, may enter any Unit when necessary in connection with the installation, maintenance, repair
and replacement of necessary utilities, and for any cleaning, maintenance, repair, replacement,
landscaping, construction or reconstruction for which the Association is responsible. Such entry shall

10
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be made after regular business hours to the extent feasible, and with as little inconvenience to the
Owners as practicable, and any damage caused thereby shall be repaired by the Association with funds
from the Common Expense Fund.

5.3  Access Easement; Right to Ingress, Egress and Support. Each Owner, for the benefit of
its licensees, invitees, contractors, employees and agents, shall have a non-exclusive easement for and
the unrestricted right of access, ingress and egress to, over, upon and across all sidewalks,
passageways, driveways, as such may exist on the Land, in the Project, and to the public streets, and
each Owner shall have an easement and the right to horizontal, vertical and lateral support of such
Unit, and such rights shall be perpetual and shall be appurtenant to and pass with title to each
Condominium.

5.4  Association’s Right to Use Common Areas. The Association shall have an easement to
make such use of the Common Areas as may be necessary or convenient to perform the duties and
functions that it is obligated or permitted to perform pursuant to this Declaration including, without
limitation, the right to construct and maintain in the Common Areas for use by Owners generally or by
the Association and its agents exclusively.

5.5  Easement for Completion of Project. The Declarant shall have a transferable easement
over and on the Common Areas for the purpose of completing construction of the Project and making
improvements therein, and for the purpose of doing all things reasonably necessary or appropriate in
connection therewith. To the extent that damage is inflicted on any part of the Project by any person
utilizing said easement, the Declarant and the person causing the damage shall be liable to the
Association for the prompt repair of such damage.

5.6  Parking Use. The Residential Units shall have the exclusive use of the parking areas
labeled as Limited Common Areas on the Map, including the structured parking located adjacent to
Unit G-1 on the Map constituting approximately 27,140 square feet. The Association shall establish
rules and regulations with respect to the use of such use of the Limited Common Areas.

5.7 Easements Deemed Created. All conveyances of Condominiums hereafter made,
whether by the Declarant or otherwise, shall be construed to grant and reserve such reciprocal
easements as are provided herein, even though no specific reference to such easements appears in any
such conveyance. :

ARTICLE VI
RESTRICTIONS ON USE

6.1  Use and Occupancy. Units shall be used and occupied only in accordance with all
applicable laws, ordinances, and regulations including, without limitation, any and all covenants,
conditions and restrictions that may apply to the Project as part of this Declaration. No Owner shall
use or occupy, or cause or permit to be used or occupied, any Unit for a Prohibited Use, or otherwise in
violation of this Declaration or any applicable laws, ordinances, rules or regulations including, without
limitation, any applicable nuisance laws or ordinances. All Common Areas shall be designated solely
for parking, loading, unloading, ingress and egress.

6.2 Rules and Regulations. In addition to the restrictions set forth in Section 6.1 hereof, the
use of all Units shall also be subject to such Rules and Regulations of general application as may be
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adopted by the Board of the Association. Such Rules and Regulations shall be binding on all members
of the Association unless duly amended by the Board or by a 67% majority of the Total Votes of the
Association.

6.3  Compliance. The administration of the Project shall be in accordance with the
provisions of this Declaration, the Restrictions, the Articles of Incorporation, the Bylaws, and the
Rules and Regulations duly adopted by the Association. Each Owner and Occupant shall comply with
such Declaration, Restrictions, Articles of Incorporation, Bylaws, and the Rules and Regulations, all as
amended from time to time.

6.4  Partition. No Owner nor any other person shall bring any action for partition or division
of the Project or any portion thereof, and every person acquiring any interest in the Project shall
acquire the same subject to this Declaration and shall be deemed to have waived any right to seek any
partition until the Land and Building have been removed from the provisions of the Condominium Act
as provided therein.

6.5 Structural Changes and Prohibitions. No Owner shall make structural alterations or
modifications to its Unit or to any of Common Areas including, but not limited to, the erection of
antennas, aerials, awnings, the placement of any reflective or other material in the windows of the
Unit, or other exterior attachments, without the prior written approval of the Association. The
Association shall not approve any alterations, decorations or modifications that would jeopardize or
impair the soundness, safety or appearance of the Project. Excepting the construction or removal of
Divider Walls between Units owned by the Declarant prior to the first conveyance of such Units to a
person other than the Declarant, the erection, removal, or alteration of Divider Walls for the purpose of
creating or subdividing Units shall require the prior written approval of the Board subject to such
conditions as they may impose including, but not limited to, minimum Unit size requirements,
architectural plans, maintenance of liability insurance during construction, performance and payment
bonds, or otherwise, the expense of which must be borne by the affected Owners.

6.6  Leasing. An Owner may lease its Unit, in whole or in part, for the same purposes set
forth in Section 6.1 provided that such lease transaction is in accordance with the provisions of this
Declaration. The following statements are incorporated into this Declaration as required by Salt Lake
City Ordinance 20.56.040:

(a) The Association may regulate, limit, or prohibit rentals of the Units;
)] intentionally deleted;

© Any lease for a Unit shall include a statement that (i) the tenant agrees to
comply with all the terms and conditions of this Declaration and Bylaws; (ii) the tenant
shall not allow or commit any nuisance, waste, unlawful or illegal act upon the Unit;
and (iii) the Association is an intended third party beneficiary of the lease agreement.

(d An Owner must provide the Association with the name, address and telephone
number of the tenant and a copy of the lease agreement; and

(e) The Association shall have the right and the obligation to enforce compliance
with the Declaration and Bylaws against any owner and or occupant of any Unit, and
shall have all rights and remedies available under state or local law, in addition to its
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rights and remedies as a third party beneficiary under any lease agreement, to enforce
such compliance.

Notwithstanding anything to the contrary in this Declaration or the Bylaws, the provisions of
Section 6.6(a) and (b) shall not apply to leases of individual Units to residential tenants in compliance
with the LIHTC Requirements and the provisions of Section 6.6 (¢)-(e) shall apply thereto so long as
such provisions are not inconsistent with the LIHTC Requirements.

6.7  Improper Uses. No immoral, improper, unlawful or offensive activity shall be carried
on in any Unit or upon the Common Areas nor shall anything be done which may be or become an
annoyance or a nuisance, legal or otherwise, to the Unit Owners. No Owner shall do or permit
anything to be done or keep or permit to be kept in its Unit or on the Common Areas anything that will
increase the rate of insurance on the Project. :

6.8  Signs. No signs or other advertising devices shall be displayed except in conformity
with Rules and Regulations promulgated by the Board; provided, however, that the initial tenants may
have signs on their windows and doors within such limitations on size and type as the Declarant may
determine, but not on the exterior walls of the improvements, and provided, further that no Owner can
be excluded from any building directory unless prohibited by law or ordinance.

6.9 Cleaning and Storage in Common Areas: The Common Areas are not to be used for
storage of supplies, personal property or trash or refuse of any kind except common trash receptacles
placed at the discretion of the Board. Stairs, entrances, sidewalks, yards, driveways, and parking areas
shall not be obstructed in any way nor shall unauthorized persons use them for other than their
intended purposes. In general, no activities shall be carried on nor condition maintained by any Owner
either in its Unit or upon the Common Areas, which despoils or in any manner negatively affects the
appearance of the Project.

6.10 Maintenance of Units. Each Owner shall maintain its Unit in a sanitary condition.
Each Owner shall also use due care to avoid damaging any of the Common Areas or any other Unit,
and each Owner shall be responsible for its negligence or misuse of any of the Common Areas or of its
own facilities resulting in damage to the Common Areas or any other Unit.

6.11 Association Access to Unit. The Association or its agent shall have access to each Unit,
from time to time, during reasonable working hours, upon notice to its Owner, as may be necessary for
the maintenance, repair or replacement of any of the Common Areas or other Units. The Association
or its agents shall also have access to each Unit at all times without notice as may be necessary to make
emergency repairs to prevent damage to the Common Areas or to another Unit. If requested by the
Association, each Owner shall furnish to the Association a duplicate key to the entrance door to its
Unit and shall furnish a new duplicate key upon any change of locks thereto. Said keys shall be kept
by the Association in a safe and secure place, and are to be used only in case of emergency or upon
written authorization of the Owners.

6.12  Declarant Activities. None of the restrictions contained in this Article VI shall apply to
the commercial activities, signs or billboards, if any, of the Declarant during the sales period of the
Project or to the activities of the Association in furtherance of its powers and purposes set forth herein
and in its Articles of Incorporation as the same may be amended from time to time.

ARTICLE VII
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THE ASSOCIATION

7.1  Membership. Each Owner shall be entitled and required to be a member of the
Association. Membership will begin immediately and automatically upon becoming an Owner and
shall terminate immediately and automatically upon ceasing to be an Owner. If'title to a
Condominium is held by more than one person, the membership appurtenant to that Condominium
shall be shared by all such persons in the same proportionate interest and by the same type of tenancy
in which title to the Condominium is held. Each Condominium shall be entitled to one membership in
the Association. Each membership shall be appurtenant to the Condominium to which it relates and
shall be transferred automatically by conveyance of that Condominium. Ownership of a Condominium
cannot be separated from membership in the Association appurtenant thereto, and, any devise,
encumbrance, conveyance or other disposition, respectively, of a Condominium shall include the
Owner’s membership in the Association and rights appurtenant thereto. No person or entity other than
an Owner may be a member of the Association, and membership in the Association may not be
transferred except in connection with the transfer of a Condominium.

7.2 Board of Trustees. Until such time as the responsibility for electing the Trustees of the
Association is turned over to the Owners, the Declarant shall have the exclusive right to appoint and to
remove all such Trustees. This exclusive right shall terminate after the first to occur of the following:

(a) After Units to which 75% of the undivided interest in the Common Areas have
been conveyed; or

(b) 3 years; or

(©) Declarant provides the Association written notice of Declarant’s waiver of such
exclusive right.

7.3  Votes. The number of votes appurtenant to each respective Condominium shall be as
set forth in Exhibit “B.” The number of votes appurtenant to each Condominium shall have a
permanent character and shall not be altered without the unanimous written consent of all Owners
expressed in a duly recorded amendment to this Declaration. The Declarant shall have full voting
rights with respect to each Condominium that it owns.

‘

7.4  Professional Management. The Association may carry out, through the Manager, those
of its functions, which are properly the subject of delegation. The Manager so engaged shall be an
independent contractor and not an agent or employee of the Association, shall be responsible for
managing the Project for the benefit of the Association and the Owners, and shall, to the extent
permitted by law and by the terms of the agreement with the Association, be authorized to perform any
of the functions or acts required or permitted to be performed by the Association itself. Any such
management agreement executed on or before the termination of Declarant control of the appointment
of the Board as described in Section 7.2 hereof may be terminated by the Association without cause at
any time after transfer of such control. The above term and termination provisions shall not apply to
any other types of service contracts.

7.5  Amplification. The provisions of this Article VII may be amplified by the Articles and
the Bylaws; provided, however, that no such amplification shall substantially alter or amend any of the
rights or obligations of the Owners set forth in this Declaration.
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ARTICLE VIII

CERTAIN RIGHTS AND OBLIGATIONS OF THE ASSOCIATION
' AND BOARD OF TRUSTEES

8.1 The Common Areas. The Board, acting on behalf of the Association and, subject to the
rights and duties of the Owners as set forth in this Declaration, shall be responsible for the exclusive
management and control of the Common Areas and all improvements thereon (including the Common
Facilities) and shall keep the same in a good, clean, attractive, safe and sanitary condition, order and
repair. The Association shall be responsible for the maintenance and repair of the exterior of the
Building, other improvements and grounds, including, without limitation, painting thereof, repair and
replacement of exterior trim, roofs (except for the HVAC systems, which are the responsibility of each
respective Owner) and fences and maintenance of elevators, parking areas, landscaping, walkways and
driveways. The Association shall also be responsible for maintenance, repair and replacement of
Common Areas within the Building, including, without limitation, landings, stairways, utility lines,
Common Facilities and all improvements and other items located within or used in connection with the
Common Areas. The specification of duties of the Association with respect to particular Common
Areas shall not be construed to limit its duties with respect to other Common Areas. All goods and
services procured by the Association in performing its responsibilities under this section shall be paid
for with funds from the Common Expense Fund. - '

8.2 Miscellaneous Goods and Services. The Board may, on behalf of the Association,
obtain and pay for the services of such personnel as the Board shall determine to be necessary or
desirable for the proper operation of the Project, whether such personnel are furnished or employed
directly by the Association or by any person or entity with whom or which it contracts. The Board
may, on behalf of the Association, obtain and pay for legal and accounting services necessary or
desirable in connection with the operation of the Project or the enforcement of this Declaration. In’
addition to the foregoing, the Board may, on behalf of the Association, acquire and pay for out of the
Common Expense Fund water, sewer, garbage collection, snow removal, electrical, gas and other
necessary or desirable utility services for the Common Areas (and for the Units to the extent not
separately metered or billed), insurance, bonds and other goods and services common to the Units.

8.3  Easements Over Common Areas. The Board may, on behalf of the Association, grant
easements over the Common Areas from time to time for the benefit of the Building, the Common
Areas and the larger commercial development of which the Building is a part.

ARTICLE IX
ASSESSMENTS

9.1 Agreement to Pay Assessments. The Declarant, for each Condominium owned by it,
and each Owner of a Condominium, by the acceptance of instruments of conveyance and transfer
therefor whether or not it be so expressed in said instruments, shall be deemed to covenant and agree
with each other and with the Association to pay to the Association all assessments made by the
Association for the purposes provided in this Declaration. Such assessments shall be fixed, established
and collected from time to time as provided in this Article IX.

9.2  Annual Assessments. Annual assessments shall be computed and assessed against all
Condominiums in the Project as follows:
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(a) Common Expense. Annual assessments shall be based upon advance estimates
of the Association’s cash requirements to provide for payment of all estimated expenses arising
out of or connected with the maintenance and operation of the Common Areas and furnishing
common utility services and other common items to the Condominiums that are not unique to a
particular Unit. Such estimated expenses may include, without limitation, the following:
expenses of management; real property taxes and special assessments (unless and until the
Condominiums are separately assessed); premiums for all insurance that the Association is -
required or permitted to maintain hereunder; repairs and maintenance; wages of Association
employees, including fees for a Manager; utility charges, including charges for utility services
to the Condominiums to the extent not separately metered or billed; legal and accounting fees;
any deficit remaining from a previous period; creation of an adequate contingency reserve,
major maintenance reserve and/or sinking fund; creation of an adequate reserve fund for
maintenance repairs, and replacement of those Common Areas that must be replaced on a
periodic basis; and any other expenses and liabilities which may be incurred by the Association
for the benefit of the Owners under or by reason of this Declaration. Such shall constitute the
Common Expenses, and all funds received from assessments under this Section 9.2(a) shall be
part of the Common Expense Fund. Two separate and distinct funds may be created and
maintained hereunder, one for operating expenses and one for capital expenses which together
shall constitute the Common Expense Fund.

®) Apportionment. Common Expenses shall be apportioned among and assessed to
all Condominiums and their Owners in proportion to their respective undivided interests in the
Common Areas. The Declarant shall be liable for the amount of any assessments against
Condominiums owned by it.

(©) Annual Budget. Annual assessments shall be determined on the basis of a fiscal
year beginning January 1* and ending the following December 31%, provided the first fiscal
year shall begin on the date of this Declaration, and, on or before December 31* of each year
thereafter, the Board shall prepare and furnish to each Owner, or cause to be prepared and
furnished to each Owner, an operating budget for the upcoming fiscal year. The budget shall
itemize the estimated Common Expenses for such fiscal year, anticipated receipts (if any) and
any deficit or surplus from the prior operating period. The budget shall serve as the supporting
document for the annual assessment for the upcoming, fiscal year and as the major guideline
under which the Project shall be operated during such annual period.

(d)  Notice and Payment. Except with respect to the first fiscal year, the Board shall
notify each Owner in writing as to the amount of the annual assessment against its
Condominium on or before December 1 each year for the fiscal year beginning on January 1
next following. Except as otherwise provided by the Board, each annual assessment shall be
payable in twelve equal monthly installments, one such installment due on the first day, of each
calendar month during the fiscal year to which the assessment relates; provided, however, the
annual assessment for the first fiscal year shall be based upon such portion of the first fiscal
year. An Owner may prepay its annual assessment. The Association shall have the right to
charge a late fee equal to five percent (5%) of any assessment not paid within fifteen (15) days
of the due date thereof. In addition, all unpaid installments of any annual assessment shall bear
interest at the rate established by the Board not to exceed eighteen percent (18%) per annum
from fifteen (15) days after the date each such installment became due until paid. In the event
that any installment of the annual assessment is not paid within fifteen (15) days of the date
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such installment becomes due, the Association may, at its option, and upon fifteen (15) days
prior written notice to the Owner, accelerate the due date for all remaining unpaid installments
of the annual assessment for the remainder of the fiscal year and all accrued but unpaid interest
thereon. Payment of the annual assessment instaliments so accelerated shall be due at the
expiration of said fifteen (15) day notice period and interest shall accrue on the entire sum at
the rate established by the Board not to exceed eighteen percent (18%) per annum. from such
date until paid in full. The failure of the Board to give timely notice of any annual assessment
as provided herein shall not be deemed a waiver or modification in any respect of the
provisions of this Declaration, or a release of any Owner from the obligation to pay such
assessment or any other assessment; but the date when the payment shall become due in such
case shall be deferred to a date fifteen (15) days after notice of such assessment shall have been
given to the Owner in the manner provided in this Declaration.

(e) Inadequate Funds. In the event that the Common Expense Fund proves
inadequate at any time for whatever reason, including nonpayment of any Owner’s assessment,
the Board may, on behalf of the Association, levy additional assessments in accordance with
the procedure set forth in Section 9.3 below, except that the vote therein specified shall be
unnecessary.

9.3 Special Assessments. Subject to Section 18 below, in addition to the annual
assessments authorized by this Article IX, the Board may, on behalf of the Association, levy, at any
time and from time to time, upon the affirmative vote of at least fifty-one percent (51 %) of the Total
Votes of the Association, held by Owners voting by either written ballot, or in person or by proxy at a
meeting called for such purpose, one or more special assessments, payable over such periods as the
Board may determine, for the purpose of defraying, in whole or in part, the cost of any construction or
reconstruction, unexpected repair or replacement of the Project or any part thereof, or for any other
expenses incurred or to be incurred as provided in this Declaration (including, without limitation,
Common Expenses). This section shall not be construed as an independent source of authority for the
Association to incur expenses but shall be construed to prescribe the manner of assessing for expenses
authorized by other sections or articles hereof. Any amounts assessed pursuant hereto shall be
assessed to Owners in proportion to their respective undivided interests in the Common Areas. Notice
in writing of the amount of each such special assessment and the time for payment thereof shall be
_ given promptly to the Owners; no payment shall be due less than fifteen (15) days after such notice
shall have been given. All unpaid portions of any special assessment shall bear interest at the rate
established by the Board not to exceed eighteen percent (18%) per annum from the date such portions
become due until paid. All funds received from assessments under this section shall be part of the
Common Expense Fund.

9.4  Lien for Assessments. All sums assessed to Owners pursuant to the provisions of this
Article IX, together with late charges and interest thereon as provided herein, shall be secured by a lien
on such Condominium in favor of the Association. To evidence a lien for sums assessed pursuant to
this Article IX, the Board may prepare a written notice of lien setting forth the amount of the
assessment, the date due, the amount remaining unpaid, the name of the Owner of the Condominium
and a description of the Condominium. Such a notice shall be signed and acknowledged by a duly
authorized officer of the Association and may be recorded in the office of the County Recorder of Salt
Lake County, State of Utah. No notice of lien shall be recorded until there is a delinquency in payment
of the assessment. Such lien may be enforced by sale or foreclosure conducted in accordance with the
provisions of applicable law. The Declarant hereby conveys and warrants pursuant to Utah Code Ann.
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§§ 57-1-20 and 57-8-45 to First American Title Company, Inc., with power of sale, the Units and all
improvements to the Units for the purpose of securing payment of assessments under the terms of this
Declaration. In any exercise of a power of sale remedy, the Association may appoint its attorney or
any title insurance company to act as the trustee in connection with such sale and said trustee shall
have all of the rights and powers necessary to convey title to the Condominium to the purchaser at any
foreclosure sale. In any such foreclosure, the Owner shall be required to pay the costs and expenses of
such proceeding (including reasonable attorneys’ fees), and such costs and expenses shall be secured
by the lien being foreclosed. The Owner shall also be required to pay to the Association any
assessments against the Condominium, which shall become due during the period of foreclosure, and
all such assessments shall be secured by the lien being foreclosed. The Board shall have the right and
power on behalf of the Association to bid in at any foreclosure sale and to hold, lease, mortgage or
convey the subject Condominium in the name of the Association.

9.5  Personal Obligation of Owner. The amount of any annual or special assessment against
any Condominium shall be the personal obligation of the Owner of such Condominium to the
Association. Suit to recover a money judgment for such personal obligation shall be maintainable by
the Association without foreclosing or waiving the lien securing the same. No Owner may avoid or
diminish any such personal obligation by waiver of the use and enjoyment of any of the Common
Areas or by abandonment of its Condominium or by waiving any services or amenities provided for in
this Declaration. In the event of any suit to recover a money judgment of unpaid assessments
hereunder, the involved Owner shall pay the costs and expenses incurred by the Association in
connection therewith, including reasonable attorneys’ fees.

9.6  Personal Liability of Purchaser. The personal obligation of an Owner to pay unpaid
assessments against its Condominium as described in Section 9.5 shall not pass to successors in title
unless assumed by them; provided, however, a lien to secure unpaid assessments shall not be affected
by the sale or transfer of the Condominium unless foreclosure by a Mortgagee is involved in which
case the foreclosure will extinguish the lien for any assessments that were payable before the
foreclosure sale, but shall not relieve any subsequent Owner from paying further assessments.

9.7  Reserves and Working Capital. The Association may establish the following funds:

(a) Reserve Fund. The Association may establish and maintain an adequate reserve
fund for the periodic maintenance, repair and replacement of improvements to the Common
Areas as the Association may be obligated to maintain, repair or replace as required by the Act.
The reserve fund shall be maintained out of regular assessments for Common Expenses.

(b) Working Capital Fund. The Associations may establish and maintain a working
capital fund equal to at least two monthly installments of annual assessment for each
Condominium. Each Condominium’s share of the working capital fund must be collected and
transferred to the Association at the time of the closing of sale of that Condominium. The
working capital fund must be maintained in a segregated account for the use and benefit of the
Association. The purpose of the working capital fund is to ensure that the Association will
have cash available to meet unforeseen expenditures or to acquire additional equipment or
services deemed necessary or desirable by the Association. Amounts paid into the Working
Capital Fund are not to be considered advance payments of any regular assessment. Upon
transfer of a Condominium, the Owner’s interest in the Working Capital Fund shall
automatically be transferred to the new Owner.
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9.8  Evidence of Payment of Annual and Special Assessments. Upon receipt of a written
request by an Owner or any other person, the Association within a reasonable period of time thereafter
shall issue to such Owner or other person a written certificate stating (a) that all annual and special
assessments (including interest, costs and attorneys’ fees, if any, as provided in Section 9.2 above)
have been paid with respect to any specified Condominium as of the date of such certificate, or (b) if
all annual and special assessments have not been paid, the amount of such annual and special '
assessments (including interest, costs and attorneys’ fees, if any) due and payable as of such date. The
Association may make a reasonable charge for the issuance of such certificates, which charges must be
paid at the time the request for any such certificate is made. Any such certificate, when duly issued as
herein provided, shall be conclusive and binding with respect to any matter therein stated as against
any bona fide purchaser of, or Mortgagee on, the Condominium in question.

ARTICLE X
INSURANCE

10.1 Insurance. The Association shall at all times maintain in force insurance meeting the
following requirements:

(a) Hazard Insurance. A “master” or “blanket” type policy of property insurance
shall be maintained covering the entire Project, including: Common Areas, the Building,
including all Units (other than the interior content thereof), fixtures, building service
equipment, personal property and supplies comprising a part of the Common Areas or owned
by the Association but excluding land, foundations, excavations, and other items normally not
covered by such policies. References herein to a “master” or “blanket” type policy of property
insurance are intended to denote single entity condominium insurance coverage. As a
minimum, such “master” or “blanket” policy shall afford protection against loss or damage by
fire, by other perils normally covered by the standard extended coverage endorsement, and by
all other perils which are customarily covered with respect to projects similar to the Project in
construction, location, and use, including (without limitation) all perils normally covered by the
standard “all risk” endorsement, when such endorsement is available. Such “master” or
“blanket” policy shall be in an amount not less than one hundred percent (100%) of current
replacement cost of all elements of the Project covered by such policy, exclusive of land,
foundations, excavation, and other items normally excluded from coverage. In the event an
Owner uses, or permits any use of, its Unit in a manner that increases the rates of insurance
required by this Section 10.1(a), such Owner shall be responsible to reimburse the Association
for the costs of such increased rates in the same manner as if the increased costs were a part of
the Association fees or assessments payable by such Owner.

()] Fidelity Bonds. The Association may maintain in force and pay the premiums
for “blanket” fidelity bonds for all officers, members, and employees of the Association and for
all other persons handling or responsible for funds of or administered by the Association
whether or not that individual receives compensation for services. Furthermore, where the
Association has delegated some or all of the responsibility for the handling of funds to a
Manager, the Association may require such Manager to provide “blanket” fidelity bonds, with
coverage as required by the Association, for the Manager’s officers, employees and agents
handling or responsible for funds of, or administered on behalf of, the Association. The total
amount of fidelity bond coverage required shall be based upon the Association’s best business
judgment and shall not be less than the estimated maximum of funds, including reserve funds,
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in the custody of the Association, or the Manager, as the case may be, at any given time during
the term of each bond. The bonds required, if any, shall meet the following additional
requirements: (1) the fidelity bonds shall name the Association as obligee; (2) the bonds shall
contain waivers by the issuers of the bonds of all defenses based upon the exclusion of persons
serving without compensation from the definition of “employees™, or similar terms or
expressions; (3) the premiums on all bonds required herein for the Association (except for
premiums on fidelity bonds maintained by the Manager for its officers, employees and agents)
shall be paid by the Association as part of the Common Expenses; and (4) the bonds shall
provide that they may not be cancelled or substantially modified (including cancellation for
nonpayment of premium) without at least ten (10) days’ prior written notice to the Association
and to any Insurance Trustee.

(©) Liability Insurance. The Association shall maintain in force, and pay the
premium for a policy providing comprehensive general liability insurance coverage covering
all of the Common Areas, public ways in the Project, if any, other areas of the Project that are
under the Association’s supervision. The coverage limits under such policy shall be in a
generally required by private institutional Mortgage investors for projects similar the Project in
construction, location, and use. Nevertheless, such coverage shall be for at least One Million
Dollars ($1,000,000) for bodily injury, including deaths persons, and property damage arising
out of a single occurrence. Coverage under such policy shall include, without limitation, legal
liability of the insureds for property damage, bodily injuries and deaths of persons in
connection with the operation, maintenance, or use of the Common Areas and legal liability
arising from lawsuits related to employment contracts of the Association. Additional coverage
under such policy shall include protection against such other risks as are custom covered with
respect to projects similar to the Project in construction, location, and use. If such policy does
not include “severability of interest” in its terms, the policy shall include a special endorsement
to preclude an insurer’s denial of any Owner’s claim because of negligent acts of the
Association or any other Owner. Such policy shall provide that it may not be cancelled or
substantially modified, by any party, without at least fifteen (15) days’ prior written notice to
the Association and to each Mortgagee on an individual Unit in the Project. In the event an
Owner uses, or permits any use of, its Unit in a manner that increases the rates of insurance
required by this Section 10.1(c), such Owner shall be responsible to reimburse the Association
for the costs of such increased rates in the same manner as if the increased costs were a part of
the Association fees or assessments payable by such Owner. ‘

(d)  Insurance Trustees and General Requirements Concerning Insurance.
Notwithstanding any of the foregoing provisions and requirements relating to property or
liability insurance, there may be named as an insured on behalf of the Association, the
Association’s authorized representative, including any trustee with whom the Association may
enter into any Insurance Trust Agreement or any successor to such trustee (each of whom shall
be referred to herein as the “Insurance Trustee), who shall have exclusive authority to
negotiate losses under any policy providing such property or liability insurance. Each Owner
hereby appoints the Association, or any Insurance Trustee or substitute Insurance Trustee
designated by the Association, as its attorney-in-fact for the purpose of purchasing and
maintaining such insurance, including: the collection and appropriate disposition of the
proceeds thereof; the negotiation of losses and execution of releases of liability; the execution
of all documents; and the performance of all other acts necessary to accomplish such purpose.
The Association, or any Insurance Trustee, shall receive, hold, or otherwise properly dispose of
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any proceeds of insurance in trust for the use and benefit of the Owners and their Mortgagees,
as their interests may appear.

Each insurance policy maintained pursuant to the foregoing subsections (a), (b) and (c)
shall be written by an insurance carrier which is licensed to transact business in the State of
Utah and which has at least a B general policyholder’s rating or a financial performance index
of 6 or better in the Best’s Key Rating Guide. No such policy shall be maintained where: (1)
under the terms of the carrier’s charter, bylaws, or policy, contributions may be required from,
or assessments may be made against, an Owner, a Mortgagee, the Board or the Association; (2)
by the terms of the carrier’s charter, bylaws, or policy, loss payments are contingent upon
action by the carrier’s board of directors, policyholders, or members; or (3) the policy includes
any limiting clauses (other than insurance conditions) which could prevent the party entitled
(including, without limitation, the Board, the Association, or an Owner) from collecting
insurance proceeds. The provisions of this subsection (d) and of the foregoing subsections (a),
(b) and (c) shall not be construed to limit the power or authority of the Association to obtain
and maintain insurance coverage, in addition to any insurance coverage required hereunder, in
such amounts and in such forms as the Association may deem appropriate from time to time.

(e) Annual Review of Policies. All insurance policies shall be reviewed at least
annually by the Board in order to ascertain whether the coverage contained in the policies is
sufficient to make any necessary repairs or replacement of the Project, which may have been
damaged or destroyed. In addition, such policies shall be reviewed to determine their
compliance with the provisions of this Declaration. :

10.2  Additional Coverage. The provisions of this Declaration shall not be construed to limit
the power or authority of the Association to obtain and maintain insurance coverage in addition to any
insurance coverage required by this Declaration, in such amounts and in such forms as the Association
may deem appropriate from time to time.

10.3  Owner’s Insurance. Each Owner, at its own expense, may procure and maintain at all
times fire and extended coverage insurance covering personal property of such Owner and additional
fixtures and improvements added by such Owner against loss by fire and other casualties, including,
without limitation, vandalism and malicious mischief. All policies providing such casualty insurance
shall provide that they do not diminish the insurance carrier’s coverage for liability arising under
insurance policies obtained by the Association pursuant to this article. Notwithstanding the provisions
hereof, such Owner may obtain insurance at its own expense providing such other coverage upon its
Condominium, its personal property, for its personal liability and covering such other risks as it may
deem appropriate, provided that each such policy shall provide that it does not diminish the insurance
carrier’s coverage for liability arising under insurance policies obtained by the Association pursuant to
this article. If obtainable under industry practice without an unreasonable additional charge for such
waiver, all such insurance shall contain a waiver of the insurance company’s right of subrogation
against the Association, the Declarant, the Manager, other Owners and their respective servants, agents
and guests. An Owner may cause a tenant of Owner to obtain and pay for the insurance policy
specified in this, Section 10.3.

ARTICLE XI

DAMAGE OR DESTRUCTION
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. 11.1  Association as Attorney-in-Fact. All of the Owners irrevocably constitute and appoint
the Association their true and lawful attorney in fact in their name, place and stead for the purpose of
dealing with the Project upon its damage or destruction as hereinafter provided. Acceptance by any
grantee of a deed from the Declarant or from any Owner shall constitute an appointment by said
grantee of the Association as its attorney-in-fact as herein provided. As attorney-in-fact, the
Association shall have full and complete authorization, right and power to make, execute and deliver
any contract, deed or other instrument with respect to the interest of an Owner which may be necessary
or appropriate to exercise the powers herein granted. All insurance proceeds shall be payable to the
Association except as otherwise provided in this Declaration.

11.2  Definition of Repair and Reconstruction. Repair and reconstruction of the
improvements as used herein means restoring the Project to substantially the same condition in which
it existed prior to the damage or destruction, with each Unit and the Common Areas having
substantially the same vertical and horizontal boundaries as before.

11.3  Procedures. In the event all or any part of the Project is damaged or destroyed, and
subject to the provisions of Article XIV below, the Association shall proceed as follows:

(a) Notice to Mortgagees. The Association shall givé timely written notice to any
holder of any First Mortgage on a Unit in the event of substantial damage to or destruction of
any Unit or any part of the Common Areas.

b) Estimate of Costs. As soon as practicable after an event causing damage to or
destruction of any part of the Project, the Association shall obtain complete and reliable
estimates of the costs to repair and reconstruct the part of the Project damaged or destroyed.

(c) Sufficient Insurance. If the proceeds of the insurance maintained by the
Association exceed the estimated costs to repair and reconstruct the damaged or destroyed part
of the Project, such repair and reconstruction shall be carried out.

d) Insufficient Insurance - Less than Seventy-Five Percent (75 %) Destruction. If
the proceeds of the insurance maintained by the Association are less than the estimated costs to
repair and reconstruct the damaged or destroyed part of the Project and if less than seventy-five
percent (75 %) of the Project is damaged or destroyed, such repair and reconstruction shall
nevertheless be carried out. The Association shall levy a special assessment sufficient to
provide funds to pay the actual costs of such repair and reconstruction to the extent that such
insurance proceeds are insufficient to pay such costs. Such special assessment shall be allocated
and collected as.provided in Section 9.3 hereof, except that the vote therein specified shall be
unnecessary. Further levies may be made in like manner if the amounts collected (together
with the proceeds of insurance) are insufficient to pay all actual costs of such repair and
reconstruction. '

(e) Insufficient Insurance - Seventy-Five Percent (75 %) or More Destruction. If
the proceeds of the insurance maintained by the Association are less than the estimated costs to
repair and reconstruct the damaged or destroyed part of the Project and if seventy-five percent
(75 %) or more of the Project is damaged or destroyed, such damage or destruction shall be
repaired and reconstructed, but only if, within ninety (90) days following the damage or
destruction, the Owners shall elect by a vote of at least seventy-five percent (75%) of the Total
Votes of the Association to carry out such repair and reconstruction. If, however, the Owners
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do not, within ninety (90) days after such damage or destruction, elect by a vote of at least
seventy-five percent (75%) of the Total Votes of the Association to carry out such repair and
reconstruction, but rather elect to terminate the Project and if Eligible Mortgagees who
represent at least fifty-one percent (51 %) of the votes on Condominiums subject to Mortgages
held by Eligible Mortgagees approve such termination, the Association shall record in the
office of the County Recorder of Salt Lake County, State of Utah, a notice setting forth such
facts. Upon the recording of such notice, the following shall occur:

(i)  The Project shall be deemed to be owned in common by the Owners;

(ii) The undivided interest in the Project owned in common which shall
appertain to each Owner shall be the percentage of the undivided interest previously
owned by such Owner in the Common Areas;

(iii) Any liens affecting any of the Condominiums shall the deemed to be
transferred, in accordance with the existing priorities, to the undivided interest of the
respective Owner in the Project; and

@iv) The Project shall be subject to an action for partition at the suit of any
Owner, in which event the net proceeds of any sale resulting from such suit for
partition, together with the net proceeds of the insurance of the Project, if any, shall be
considered as one fund and shall be divided among all Owners in a percentage equal to
the percentage of undivided interest owned by each respective Owner in the Common
Areas, after first paying out of the respective share of each Owner, to the extent
sufficient for the purposes, all liens on the undivided interest in the Project owned by
such Owner.

® Priority. In no event shall an Owner or any other party have priority over the
holder of any First Mortgage on a Unit with respect to the distribution to such Unit of any
insurance proceeds.

11.4 Repair or Reconstruction. If the damage or destruction is to be repaired and
reconstructed as provided above, the Association shall, as soon as practicable after receiving the said
estimate of costs, commence and diligently pursue to completion the repair and reconstruction of that
part of the Project damaged or destroyed. The Association may take all necessary or appropriate
action to effect repair and reconstruction, as attorney-in-fact for the Owners, and no consent or other
action by any Owner shall be necessary in connection therewith, (except as otherwise expressly
provided herein). The Project shall be restored or repaired to substantially the same condition in which
it existed prior to the damage or destruction, with each Unit and the Common Areas having the same
vertical and horizontal boundaries as before. Any restoration or repair of the Project, after a partial
condemnation or damage due to an insurable hazard, shall be performed substantially in accordance
with the Declaration and the original architectural plans and specifications.

11.5 Disbursement of Funds for Repair and Reconstruction. If repair or reconstruction is to
occur, the insurance proceeds held by the Association and any amounts received from assessments
made pursuant to Section 11.3(d) hereof shall constitute a fund for the payment of costs of repair and
reconstruction after casualty. It shall be deemed that the first money disbursed in payment for costs of
repair and reconstruction shall be made from insurance proceeds; if there is a balance after payment of
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all costs of such repair and reconstruction, such balance shall be distributed to the Owners in
proportion to their respective percentages of ownership of the Common Areas.

ARTICLE XII
CONDEMNATION

12.1 Condemnation. If at any time or times all or any part of the Project shall be taken or
condemned by any public authority under power of eminent domain, the provisions of this Article XII
shall apply. A voluntary sale or conveyance of all or any part of the Project in lieu of condemnation, -
but under threat of condemnation, shall be deemed to be a taking by power of eminent domain. If any
Unit or portion thereof or the Common Areas or any portion thereof is made the subject matter of any
condemnation or eminent domain proceeding or is otherwise sought to be acquired by a condemning
authority, the Board shall give prompt written notice of any such proceeding or proposed acquisition to
each Owner in the Project and to any Eligible Mortgagee. The Association shall represent the Owners
in any condemnation proceedings or in negotiations, settlements and agreements with the condemning
authority for acquisition of the Common Areas, or any part thereof, and each Owner hereby appoints
the Association as such Owner’s attorney-in-fact for the purposes of such representation.

12.2  Proceeds. All compensation, damages and other proceeds from any such taking by
power of eminent domain (hereinafter the “condemnation award™) shall be made payable to the
Association and shall be distributed by the Board, on behalf of the Association as herein provided.

12.3  Complete Taking. In the event the entire Project is taken by power of eminent domain,
condominium ownership pursuant thereto shall terminate and the condemnation award shall be
allocated among and distributed to the Owners in proportion to their respective undivided interests in
the Common Areas. Such distribution shall be made by check payable jointly to the respective owners
and their respective Mortgagees, as appropriate.

12.4  Partial Taking. In the event less than the entire Project is taken by power of eminent
domain, the following shall occur:

(a) Allocation of Award. As soon as practicable, the Board shall, on behalf of the
Association, reasonably and in good faith, apportion the condemnation award between
compensation, severance damages or other proceeds and. shall allocate such apportioned
amounts and pay the same to the Owners as follows: '

) The total amount apportioned to taking of or injury to the Common
Areas shall be allocated among and distributed to all Owners (including Owners whose
entire Units have been taken) in proportion to their respective undivided interests in the
Common Areas;

(i1)  The total amount apportioned to severance damages shall be allocated
among and distributed to the Owners of those Condominiums that have not been taken
in proportion to their respective undivided interests in the Common Areas;

(i)  The respective amounts apportioned to the taking of or injilry toa
particular Unit shall be allocated and distributed to the Owner of such Unit;
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(iv)  The total amount apportioned to consequential damages and any other
takings or injuries shall be allocated and distributed as the Association determines to be
equitable under the circumstances;

W) If apportionment or allocation is already established by negotiation,
judicial decree, statute or otherwise, the Association shall employ such apportionment
and allocation to the extent it is relevant and applicable;

(vi) Distribution of allocated proceeds shall be made by check payable jointly
to individual Owners and their respective Mortgagees, as their interests may appear; and

(vii)  No provision of this Article XII or any other provisions in this
Declaration, the Articles of Incorporation or the Bylaws shall entitle an Owner or other
party to priority over any Mortgagee holding such Unit with respect to the distribution
to such Unit of the proceeds of any award, settlement or proceeds from any eminent
domain or condemnation proceeding.

(b) Continuation and Reorganization. If less then the entire Project is taken by
power of eminent domain, condominium ownership pursuant hereto shall not termmate but
shall continue. In such event the Project shall be reorganized as follows:

(i) If any partial taking results in the taking of an entire Unit, then the
Owner thereof shall cease to be a member of the Association and all voting rights and
the undivided interest in the Common Areas appertaining to such Unit shall be
reallocated to, and shall appertain to, the remaining Units in proportion to their
respective undivided interest in the Common Areas;

(i)  If any partial taking results in the taking of a portion of a Unit and if no
determination is made by the Board, after duly considering any recommendations,
proposals or other input from the Owners, that such taking does not make it impractical
to use the remaining portion of such Unit for any lawful purpose permitted by this
Declaration, then, unless the interests of the Units in the Common Areas are equal, all
voting rights and the undivided interest in the Common Areas appertaining to such Unit
shall be reduced in proportion to the reduction in square footage of floor area of such
Unit resulting from the taking. The voting rights and undivided interest in the Common
Areas so divested from such Unit shall be reallocated to, and shall appertain to, such
Unit and the other Units in the Project in proportion to their respective undivided
interests in the Common Areas; provided, however, that such Unit shall participate in
such reallocation on the basis of the undivided interest reduced in accordance with the
preceding sentence;

(iii) If any partial taking results in the taking of a portion of a Unit and if
there is a determination made by the Board, after duly considering any
recommendations, proposals, or other input from the Owners, that such taking makes it
impractical to use the remaining portion of such Unit for any lawful purpose permitted
by this Declaration, then all voting rights and the entire undivided interest in the
Common Areas appertaining to such Unit shall be reallocated to, and shall appertain to,
the remaining Units in proportion to their respective undivided interests in the Common
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Areas, and the remaining portion of such Unit shall thenceforth be part of the Common
Areas;

(iv)  The Board, after duly considering any recommendations, proposals or
other input from the Owners, shall have the duty and authority to make all
determinations and to take all actions necessary or appropriate to effectuate
reorganization of the Project under the provisions of this Section 12.4(b); provided,
however, that if any such determination shall have been or such action taken by judicial
decree, the Board shall defer thereto and proceed in accordance therewith.

(©) Repair and Reconstruction. Any repair and reconstruction necessitated by
condemnation shall be governed by the provisions specified in Article XI hereof for cases of
Damage or Destruction; provided, however, that the provisions of said article dealing with
sufficiency or insufficiency of insurance proceeds shall not be applicable.

ARTICLE XIII

TERMINATION AND SALE

13.1 Required Vote. Except as otherwise provided in Article XI and Article XII, in the event
the Owners desire to sell the Project, the Association may be terminated only by mutual agreement of
Owners entitled to vote one hundred percent (100%) of the Total Votes of the Association at a meeting
of Owners duly called for such purpose.

13.2 Termination Agreement. An agreement to terminate pursuant to Section 13.1 shall be
evidenced by the execution or ratification of a termination agreement, in the same manner as a deed, by
the requisite number of Owners. Such an agreement to terminate shall also be approved by all
Mortgagees who hold liens on Condominiums. A termination agreement, including all ratifications of
such termination agreement, shall be recorded in Salt Lake County, Utah and is effective only on
recordation.

13.3  Sale of Project. A termination agreement must provide that the entire Project shall be
sold following termination. If, pursuant to the agreement, the Project is to be sold following
termination, the termination agreement shall set forth the minimum terms of the sale.

13.4  Association Duties. The Association, on behalf of the Owners, may contract for the
sale of real estate in the Project, but the contract is not binding on the Owners until approved pursuant
to Sections 13.1 and 13.2. If any real estate in the Project is to be sold following termination, title to
that real estate on termination vests in the Association as trustee for all Owners. Thereafter, the
Association has all powers necessary and appropriate to effect the sale. Until the sale has been
concluded and the proceeds of the sale distributed, the Association continues in existence with all
powers it had before termination. Proceeds of the sale shall be distributed to Owners and Mortgagees
as their interests may appear, based on the procedure set forth in Section 13.5 below. Unless otherwise
specified in the termination agreement, as long as the Association holds title to the real estate, each
Owner and their successors in interest have an exclusive right to occupancy of the portion of the real
estate that formerly constituted their Condominium in accordance with the terms of this Declaration.
During the period of that occupancy right, each Owner and their successors in interest remain liable for
all assessments and other obligations imposed on Owners by this Declaration.
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13.5 Proceeds of Sale. Following termination of the Project, the proceeds of any sale of the
Project shall be held by the Association as trustee for Owners and divided among all Owners in a
percentage equal to the percentage of undivided interest owned by each respective Owner in the
Common Areas, as set forth in Exhibit “B,” subject to the rights of Mortgagees with respect to’such
proceeds. Following termination, Mortgagees holding Mortgages on the Condominiums, which were
recorded before termination may enforce those liens in the same manner as any lienholder.

ARTICLE XIV

MORTGAGEE PROTECTION

14.1  Notice of Action. Upon written request made to the Association by a Mortgagee,
which written request shall identify the name and address of such Mortgagee, and the number and
address of the Condominium, any such Mortgagee, shall be entitled to timely written notice of:

(a) Any condemnation loss or any casualty loss which affects a material portion of
the Project or any Condominium on which there is a Mortgage held by such Mortgagee;

(b) Any delinquency in the payment of assessments or charges owed by an Owner,
whose Condominium is subject to a First Mortgage held by such Mortgagee, which default
remains uncured for a period of sixty (60) days;

© Any lapse, cancellation or material modification of any insurance policy or
fidelity bond maintained by the Association; and

(d)  Any proposed action which would require the consent of a specified percentage
of Eligible Mortgagees as specified in Section 14.2 below or elsewhere herein. -

14.2  Matters Requiring Prior Eligible Mortgagee Approval. Except as provided elsewhere in
this Declaration, the prior written consent of Owners entitled to vote at least sixty-seven percent (67%)
of the Total Votes of the Association (unless pursuant to a specific provision of this Declaration the
consent of Owners entitled to vote a greater percentage of the votes in the Association is required, in
which case such specific provisions shall control), and Eligible Mortgagees holding First Mortgages on
Condominiums having at least fifty-one percent (51 %) of the Total Votes of the Association subject to
First Mortgages held by Eligible Mortgagees shall be required to:

(@)  Abandon or terminate the legal status of the Project after substantial destruction
or condemnation occurs.

(b)  Add or amend any material provision of the Declaration, Articles of
Incorporation, Bylaws or Map, which establishes, provides for, governs or regulates any of the
following (an addition or amendment to such documents shall not be considered material if it is
for the purpose of correcting technical errors or for clarification only):

(i)  voting rights;
(i)  responsibility for maintenance and repairs;

(iii)  reallocation of interests in the Common Areas, or rights to their use;
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(iv)  hazard or fidelity insurance requirements;

(v)  restoration or repair of the Project (after damage or partial condemnation)
in a manner other than that specified in the Declaration; or

(vi)  any provisions that expressly benefit Mortgagees, insurers, or guarantors.

Any Mortgagee, who receives a written request from the Association to approve
additions or amendments to the constituent documents and who fails to deliver or post to the
Association a negative response within thirty (30) days shall be deemed to have approved such
request, provided the written request was delivered by certified or registered mail, with a
“return receipt” requested.

14.3  Availability of Project Documents and Financial Statements. The Association shall
maintain and have current copies of the Declaration, its Articles of Incorporation and Bylaws, and
other rules concerning the Project as well as its own books, records, and financial statements available
for inspection by Owners or by holders of First Mortgages that are secured by Condominiums in the
Project. Generally, these documents shall be available for review during normal business hours.

14.4  Subordination of Lien. To the extent permitted by the Condominium Act, the lien or
claim against a Condominium for unpaid assessments or charges levied by the Association pursuant to
this Declaration shall be subordinate to the First Mortgage affecting such Condominium if the First
Mortgage was recorded before the delinquent assessment was due, and the Mortgagee thereunder
which comes into possession of or which obtains title to the Condominium shall take the same free of
such lien or claim for unpaid assessment or charges, but only to the extent of assessments or charges
which accrue prior to foreclosure of the First Mortgage, exercise of a power of sale available
thereunder, or taking of a deed or assignment in lieu of foreclosure. No assessment, charge, lien or
claim, which is described in the preceding sentence as being subordinate to a First Mortgage or as not
to burden a Mortgagee which comes into possession or which obtains title, shall be collected or
enforced by the Association from or against a Mortgagee, a successor in title to a Mortgagee, or the
Condominium affected or previously affected by the First Mortgage concerned.

14.5 Payment of Taxes. In the event any taxes or other charges which may or have become a
lien on the Common Areas are not timely paid, or in the event the required hazard insurance described
in Section 10.1(a) lapses, is not maintained, or the premiums therefore are not paid when due, any
Mortgagee or any combination of Mortgagees may jointly or singly, pay such taxes or premiums or
secure such insurance. Any Mortgagee who expends funds for any of such purposes shall be entitled to
immediate reimbursement therefor from the Association.

14.6  Priority of Mortgagee in Event of Damage. In the event of substantial damage to or
destruction of any Unit or any part of the Common Areas, no provision of the Declaration, Articles
Incorporation or Bylaws or any amendment thereto shall entitle the owner of a Unit or other party to
priority over any Mortgagee with respect to the distribution to such Owner of any insurance proceeds.

14.7  Priority of Mortgagee in Event of Condemnation. If any Unit or portion thereof or the
Common Areas or any portion thereof is made the subject matter of any condemnation or eminent
domain proceeding or is otherwise sought to be acquired by a condemning authority, no provision of
the Declaration, Articles of Incorporation or Bylaws or any amendment thereto shall entitle the Owner

28

BK 10791 PG 6153



of a Unit, or any other party, to priority over any Mortgagee with respect to the distribution to such
Unit of the proceeds of any award or settlement.

ARTICLE XV
COMPLIANCE WITH DECLARATION AND BYLAWS

15.1 Compliance. Each Owner shall comply strictly with the provisions of this Declaration,
the Articles and Bylaws of the Association, rules and regulations promulgated by the Association and
the decisions and resolutions of the Association adopted pursuant thereto, as the same may lawfully be
modified and amended from time to time. Failure to comply with any of the same shall be grounds for
an action to recover sums due for damages or for injunctive relief or both, maintainable by the
Association, in a proper case, by an aggrieved Owner.

15.2 Enforcement and Remedies. The obligations, provisions, covenants, conditions and
restrictions contained in this Declaration, or in any supplemental or amended Declaration, with respect
to the Association or the Project shall be enforceable by the Declarant or by any Owner, subject to this
Declaration, by a proceeding for a prohibitive or mandatory injunction or by a suit or action to recover
damages or to recover any amounts due or unpaid. The obligations, provisions, covenants, conditions
and restrictions contained in this Declaration, or in any supplemental or amended Declaration, with
respect to a person or entity or property of a person or entity other than the Association shall be
enforceable by the Declarant or by the Association or, in a proper case, by an aggrieved Owner by a
proceeding for a prohibitive or mandatory injunction or by a suit or action to recover damages or to
recover any amounts due or unpaid. No summary abatement or similar procedure may be utilized
through nonjudicial means to alter or demolish items of construction.

ARTICLE XVI

(INTENTIONALLY OMITTED)

ARTICLE XVII

GENERAL PROVISIONS

17.1 Intent and Purpose. The Provisions of this Declaration, and any Amendment, shall be
liberally construed to effectuate the purpose of creating a uniform plan for the development and
operation of a Project. Failure to enforce any provision, covenant, condition or restriction contained
herein, or in any Amendment, shall not operate as a waiver of any such provision, covenant, condition
or restriction, or of any other provision of this Declaration.

17.2  Construction. The provisions of this Declaration shall be in addition and supplement to
the provisions of the Condominium Act and all other provisions of law. Whenever used herein, unless
the context shall otherwise require, the singular shall include the plural, the plural shall include the
singular, the whole shall include any part thereof, and any gender shall include both genders. The
article and section headings are for convenience and reference only and are not intended to expand,
limit or otherwise effect the meaning or interpretation of the provisions of this Declaration. The
provisions hereof shall be deemed independent and several, and the invalidity or partial invalidity or
unenforceability of any one provision or any portion thereof, shall not effect the validity or
enforceability of any other provisions of this Declaration.
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17.3  Lists of Owners and Eligible Mortgagees. The Board shall maintain up-to-date records
showing: (a) the name of each person or entity who is an Owner, the address(es) of such Owner, and
the Unit that is owned by such Owner, and (b) the name of each person or entity who is an Eligible
Mortgagee, the address of such person or entity and the Unit that is encumbered by the Mortgage held
by such Eligible Mortgagee. In the event of any transfer of a fee or undivided fee interest in a
Condominium, either the transferor or transferee shall furnish the board with evidence establishing that
the transfer has occurred and that the deed or other instrument accomplishing the transfer is of record
in the office of the County Recorder of Salt Lake County, Utah. The Board may for all purposes act
and rely on the information concerning Owners and Condominium ownership which is thus acquired
by it or, at its option, the Board may act and rely on current ownership information respecting any
Condominium or Condominiums which is obtained from the office of the County Recorder of Salt
Lake County, Utah. The address(es) of an Owner shall be deemed to be the address of the
Condominium owned by such person unless the Board is otherwise advised.

174  Amendment. Except as provided elsewhere in this Declaration, any amendment to this
Declaration shall require the affirmative vote of at least sixty-seven percent (67%) of the Total Votes
of the Association cast by written ballot, or in the alternative, in person or represented by proxy
entitled to be cast at a meeting duly called for such purpose or otherwise approved in writing by such
Owners.  Any amendment authorized pursuant to this Section 17.4 shall be accomplished through the
recordation in the office of the County Recorder of Salt Lake County, Utah, of an instrument executed
by the Association. In such instrument an officer or Trustee of the Association shall certify that the
vote required by this Section for amendment has occurred. The Declarant alone may amend or
terminate this Declaration prior to the closing of a sale of any Condominium.

17.5 Effective Date. This Declaration shall take effect upon recording.

17.6  Agent for Service. The name and address of the person to receive service of process in
all cases provided by the Condominium Act shall be the registered agent and address of the
Association as shown on the official corporate records maintained in the office of the Division of
Corporations and Commercial Code of the State of Utah. On the date of this Declaration, the
registered agent of the Association is , whose address is '

17.7 Limitation on Association’s Liability. The Association shall not be liable for any
failure of water service or other utility service (if any) to be obtained and paid for by the Association
hereunder, or for injury or damage to any person in or upon the Project, or resulting from electricity,
water, rain, snow or ice which may leak or flow from outside or from any parts of the Building or their
drains, pipes, conduits, appliances or equipment, or from any other place, unless caused by the grossly
negligent or willful misconduct of the Association. No diminution or abatement of any assessments
under this Declaration shall be claimed or allowed for inconvenience or discomfort arising from the
making of any repairs or improvements to or maintaining the Project or any part thereof, or from any
action taken to comply with the provisions of this Declaration or with the laws, ordinances,
regulations, rules or order of any governmental authority.

17.8 Rights of Action. The Association and any aggrieved Owner shall have a right of action
against Owners who fail to comply with the provisions of the Declaration or the decisions of the
Association. Owners shall have a similar right of action against the Association.
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17.9  General Obligations. Each Owner shall enjoy and be subject to all rights and duties
assigned to Owners pursuant to this Declaration. With respect to unsold Units, the Declarant shall
enjoy the same rights and assumes the same duties with respect to each unsold Unit.

17.10 Conveyance. The legal description for deeds of Units shall be as follows:

Unit , THE EXCHANGE B CONDOMINIUMS, AS THE SAME IS IDENTIFIED IN THE
EXCHANGE B CONDOMINIUMS PLAT RECORDED IN SALT LAKE COUNTY, UTAH,
ON 2019 AS ENTRY NO. IN BOOK 2019P, PAGE OF
OFFICIAL RECORDS, AND IN THE DECLARATION OF CONDOMINIUM OF THE
EXCHANGE B CONDOMINIUMS RECORDED IN SALT LAKE COUNTY, UTAH ON
,2019 AS ENTRY NO. IN BOOK AT PAGE
OF OFFICIAL RECORDS.

ARTICLE XVIII

RESIDENTIAL OWNER CONTROL

18.1  Residential Unit Owner. Notwithstanding anything else to the contrary in this
Declaration or the Bylaws, for so long as DOWNTOWN SLC B LLC, a New York limited liability
company, or its affiliates, is the Owner of Units 100, 201, 301 and 401 (the “Residential Units™), the
affirmative vote of the Owner of the Residential Units, acting unanimously (if there is more than one
such Owner), shall be required in order for the Association or the Board of Trustees to take action on
any of the following:

() The appointment of a majority of the members of the Board of Trustees;

(b) Amendment or modifications to this Declaration, the Bylaws or any other
condominium documents;

(©) Improvements to the Building or Common Areas;

(d) Adoption and Approval of the operating budget (including spec1al assessments
and reserves) of the Association;

(e) Removal of the Trustees, which may be done with or without cause;

® The filling of any vacancy caused by removal of a Trustee;

(2) The levy of any special assessments or any other approval of the Board to spend
beyond the budget approved by the Association;

(h) The modification or amendment of any Unit Owner’s right to use the
recreational facilities or common areas; and

@) The decision to repair or not repair the Units and Common Area following a
casualty or condemnation.

18.2 Eligible Mortgagees. Notwithstanding anything else to the contrary in this Declaration
or the Bylaws, for so long as U.S. Bank National Association, in its capacity as fiscal agent for the
Utah Housing Corporation (“Freddie Lender™) is a Mortgagee, the following changes may not be made
to the Condominium Documents without the consent of at least 51% of Mortgagees holdings liens on
the Units (on a square footage basis):

(a) Modification of voting rights of any Owner;

(b).  Any changes to restrictions on use of the Units;

© Any change to the priority of liens for Assessments;

(d) Reallocating the undivided ownership interest in the Common Areas;
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(e) Encumbering the common elements;

® Expanding, contracting or terminating the Project;

(g)  The use of any insurance or condemnation proceeds for anything other than the
repair of the Units or distribution to Unit owners;

(h) The decision to repair a Unit or the Common Area;

6)) The restriction of leasing of the Units; and

() Altering any provision that decreases the rights of any Mortgagee.

ARTICLE XIX

19.  Notwithstanding anything to the contrary in this Declaration or the Bylaws, GSG
LIHTC Investors LLC, a Delaware limited liability company, and its successors and assigns (“Equity
Investor”) shall have the following special rights with respect to the Project

(a) - Prior to the Association exercising any right or remedy for failure to pay an
Assessment or other lien against a Unit, the Association shall give Equity Investor written notice at the
address of , or at such other address as the Equity Investor may
designate from time to time forty-five (45) days right to cure;

(b) During any Low Income Housing Tax Credit period, the Association may not
foreclose on a Residential Unit;

(c) Any insurance required to be carried by a Unit Owner or the Association shall
be subject to the approval of Equity Investor and Freddie Lender, in its sole discretion;

(d) The use of any insurance or condemnation proceeds for anything other than the
repair of the Units or distribution to Unit owners;

(e) The determination of whether to repair a Unit or the Common Area following an
event of casualty or condemnation shall be subject to the approval of Equity Investor;
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IN WITNESS WHEREOF, the undersigned Declarant has executed this Declaration the day
and year first above written.

DECLARANT:
DOWNTOWN § New York limited liability
company

By: —— TN

Name: Chris Par\iﬁejé
Its:  Authorized Signatory

STATE OF UTAH )
:ss
COUNTY OF SALT LAKE )

The foregoing instrument was acknowledge before me this l ZH\ day of _ Y@ 2019,
by Chris Parker, an Authorized Signatory of DOWNTOWN SLC B LLC, New York limited liability
company, on behalf of said limited liability company for its stated purpose.

Wuts Qv

Notary Public O
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EXHIBIT “A”

(Attached to and forming a part of the Declaration of Condominium
of The Exchange B Condominiums)

A PORTION OF LOTS 2, 3, 6 & 7 OF BLOCK 35 OF THE OFFICIAL SALT LAKE CITY SURVEY “PLAT B”, AND
ALSO SITUATE IN THE SOUTHEAST QUARTER OF SECTION 6, TOWNSHIP 1 SOUTH, RANGE 1 EAST, SALT
LAKE BASE AND MERIDIAN, SALT LAKE COUNTY, UTAH. THE BOUNDARIES OF WHICH ARE DESCRIBED
ASFOLLOWS:

BEGINNING AT A POINT ON THE SOUTHERLY RIGHT OF WAY LINE OF 400 SOUTH STREET, SAID POINT IS
724.00 FEET N.00°02°38"W. ALONG THE MONUMENT LINE OF 300 EAST STREET AND 386.95 FEET
N.89°46°07”E. FROM THE SALT LAKE CITY MONUMENT LOCATED THE INTERSECTION OF 300 EAST
STREET AND 500 SOUTH STREET, SAID POINT IS ALSO 319.45 FEET N.89°46°07”E. ALONG THE SOUTHERLY
RIGHT OF WAY LINE OF 400 SOUTH STREET FROM THE NORTHWEST CORNER OF SAID BLOCK 35 (NOTE:
BASIS OF BEARING IS N.00°02°38”W. ALONG THE MONUMENT LINE BETWEEN MONUMENTS AT THE
INTERSECTIONS OF 400 SOUTH 300 EAST AND 500 SOUTH 300 EAST); AND RUNNING THENCE ALONG
SAID SOUTHERLY RIGHT OF WAY LINE N.89°46°07”E. 65.03 FEET; THENCE S.00°02°00”W. 165.06 FEET;
THENCE N.89°46°07”E. 37.31 FEET; THENCE S.00°13°59”E. 165.06 FEET TO THE NORTHERLY LINE OF SAID
LOT 2; THENCE ALONG THE NORTHERLY LINE OF SAID LOT 2 N.89°45°54”E. 74.29 FEET TO THE
NORTHEAST CORNER OF SAID LOT 2; THENCE ALONG THE EASTERLY LINE OF SAID LOT 2 S.00°13’55”E.
64.03 FEET; THENCE $.89°45°54”W. 130.91 FEET TO THE BEGINNING OF A 54.80 FOOT RADIUS NON-
- TANGENT CURVE TO THE LEFT; THENCE NORTHWESTERLY ALONG THE ARC OF SAID CURVE 7.94 FEET
THROUGH A DELTA OF 08°18°10” (NOTE: CHORD TO SAID CURVE BEARS N.33°50°29”W. FOR A DISTANCE
OF 7.93 FEET); THENCE N.37°59°32”W. 61.16 FEET TO THE BEGINNING OF A 14.80 FOOT RADIUS CURVE TO
THE RIGHT; THENCE NORTHWESTERLY ALONG THE ARC OF SAID CURVE 9.75 FEET THROUGH A DELTA
OF 37°45°30” (NOTE: CHORD TO SAID CURVE BEARS N.19°06°48”W. FOR A DISTANCE OF 9.58 FEET);
THENCE N.00°14°05”W. 330.13 FEET TO THE POINT OF BEGINNING.
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EXHIBIT “B”

(Attached to and forming a part of the Declaration of Condominium

UNIT #

UNIT G-I

UNIT 100

UNIT 200

UNIT 201

UNIT 300

UNIT 301

UNIT 400

UNIT 401

of The Exchange B Condominiums)

Square Footage
2,779
19,202
8,778
13,912
8,772
13,912
9,046

13,912

35

Undivided Ownership Votes
Interests (Percentage)
3.07% 3
21.26% 22
9.72% 10
15.4% 15
9.72% 10
15.4% 15
10.02% 10
15.4% 15
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EXHIBIT “C”

(Attached to and forming a part of the Declaration of Condominium
of The Exchange B Condominiums)

MAP

[see attached]
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e 8

_ OWNERSHIP SPACE MATRIX AND GENERAL NOTES
1

. AL LAYOU, AREAS AND DMNSONS SHOM HEREON AE MEASLRED FROM ELECTRONC MOSTECTLRAL IRAMNGS
PROVOED T0 MERDUAN ON MARCH 28, 2018 Y ESE I DUREZ+RFPLE AM3 DO NOT REFLECT ACTUAL
ONSTRUCRON.

2 UEESS OTHER WSE SHOW, AL INTERCR DWENSIONS ARE T0 THE INEROR SURFACE OF THE WALL INOICATED.

3 THE VERTICA. OMENSONS OF EACH UMT MO EACH COMMON/PRIVATE AREA EXTEND FROM THE FLOGR ELEVATION
10 THE CELNG ELEVATION AT THE SAME HORZONTAL LOCATION. FLOCR AAD CELING ELEVATIONS O THE S
LEVEL MAY \ERY AT OFFERENT HORZONTAL LOCATONS.

4 DNENSONS TAKE PREFERENGE OVER SCALE.

)
7 -

TOTAL OWNERSHIP OF UNIT 100

ONT-100 COMMON AREA OINCRSHP 1,008 SF.
LATED COMMON AREA 303 SF,
PRYATE ORERSWP 18,200 SF.

SEE SHEET 5

LMAIFT] COMVON A4 - COMMCN AREA RESERVED FOR LMTS 100, 201, 31 & 40V

FIRST FLOOR PLAN

KRE 1t

PART OFLOS 2,3, 6 & 7, BLOCK 35, SALT LAKE CIYY SURVEY PLAT "B,
SALT LAKE CITY, SALT LAKE COUNTY, STATE OF UTAH

SALT LAKE COUNTY RECORDER

NUMBER,

NUMBER. B RECCROED A0 FRED AT THE REQUEST OF
RECCROED AS ENTRY MNEER ...

ACCOUNT.

ACCOUNT.

SHEET.

SHEET. L3 T BOGKE FAdE

OF. SHEETS]

oF. SHEETS| e e
1: 4§ GF AT ST LA COUNTY RECORDER
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SEE SHEET 4

FIRST FLOOR PLAN

SCALE: =1

OWNERSHIP SPACE MATRIX AND GENERAL NOTES

mp

AL LAYUT, AREAS A DMENSONS SHOWN HEREON M MEASURED FROK ELECTRONC ARDHTECTURAL ORAKNGS
PROVOED TO MERDIAN ON MARCH 22, 2018 Y ESAIWOUMEZ4RPPLE AND DO KOT REFLECT ACTUAL
CORSTRUCTEON,

URLESS OTHR NSE SHOM, AL WTERIGR DVNSIONS ARE TO THE WIERIOR SURFACE OF THE WAL NOCATED
THE VERTICAL OBENSIONS OF EAGH UNT AND EAGH COMMON PRIVATE AREA EXTDND FROM THE FLOGR ELEVATON
70 THE CFRNG ELEVATION AT THE SAWK HORZONTAL LOCATION. RLOCR AND CEXING ELEVATIONS O THE SAME
LEVEL WAY \ERY AT DFFERENT HORZGNTAL LOCATIONS.

DUENSONS TAKE PREFERENCE OVER SCAE.

-
) -

AMSTED COMION AREA

NT-100 COMION AREA CINRSHP 1,808 SF.
AMTD COMON AREA 2 8F.
PRVATE OWNERSHP 19,202 §F.

*MTED COWMON AREA - COMMON AREA RESIRVED FOR INTS 100, 201, X1 & 41

PREPNE)

. \_I MERIDIAN

Y624 WEST 1

f_ BMGINERAING, INC.

THE EXCHANGE B CONDOMINIUMS
SITUATED IN THE SOUTH 112 OF SECTION 6,
TOWNSHIP | SOUTH, RANGE | EAST, SALT LAKE BASE & MERIDIAN,
PART OF LOTS 2,3,6 & 7, BLOCK 35, SALT LAKE CITY SURVEY PLAT “B,
SALT LAKE CITY, SALT LAKE COUNTY, STATE OF UTAH

SALT LAKE COUNTY RECORDER
RECCRDED ANO FLED AT D REQUEST OF

SHEETS
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_ OWNERSHIP SPACE MATRIX AND GENERAL NOTES
1

. AL LAYOUT, AREAS AND IRMENSIONS SHOMN HEREQN ARE MEASURED FROM ELECTRONC ARCHTECTURAL IRANNGS
PROVDED 10 MERDIAN ON MAROH 28, 2018 BY ESCIMDUUED +RPPLE AND DG NOT RELECT ACTUAL
OONSTRUCTOK.

2 LNLESS OTHR WSE SHOW, AL WTEROR DIVENSIONS ARE TO THE INTEROR SURFACE OF THE WAL NDCATED.

3 T VERTICA DWENSONS OF EACH UMT AND EAH COMMON/PRIVATE JREA EXTEND FROM THE FLOR ELEVATN
0 THE CELING ELEATON AT THE SAME HORZONTAL LOCATION. ALOGR AND CEWING ELEVATKNS ON THE SAME
LEVEL MAY \ERY AT DIFFERENT HORIZONTAL LOCATIONS.

4. DUENSONS TAKE PREFERINGE OVER SCALE.
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z
@
m TOTAL OWNERSHIP OF UNITS 200-201
w2 COMON AEA OWERSHP 2,08 SF.
PRYATE OWERSHF AT SF.
=201 COMKN MEA OBERSSP 208 SF.
LMTED COMMON AREA 303 SF.
PRVATE OWERSHP 13912 SF,

*LMATED COMMON ARFA - COMION AREA RESERVED FOR LMTS 100, 201, 301 & 401

BK 10791 PG 6167
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SECOND FLOOR PLAN
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SALT LAKE COUNTY RECORDER

RECCROED MO FLED AT DE REQST OF
RECCROED AS XTRY MMEER ARCOUNT.
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OWNERSHIP SPACE MATRIX AND GENERAL NOTES

1. AL LAYOUT, AREAS AND DAENSIONS SHOWN HEREON ARE MEASURED FROM ELECTRONC ARCHTECTURAL DRAMAGS.
PROVDED 10 NERDIAN ON KARCH 25, 2018 BY ESKEWDUMEZ+RPPLE AND DO NOT REFLECT ACTUAL

i

OTER WS SHOW, AL NTDROR DAENSONS ARE T0 D INTEROR SUFACE OF THE WAL MDCATED.
TICAL DMENSIONS OF EACH UNT AND EACH CORMON PRIVATE AEA EXTEND FRON THE FLODR ALEVATION
COLING ELEVATION AT THE SANE HORZONTAL LOCATION. FLOOR AKD CEILNG ELEVATIONS ON THE SAUE
AY \ERY AT DFFERENT HORIZONTAL LOCATIONS.

& CENSONS TAKE PRETERINGE OVER SCALE.

528

D e

TOTAL OWNERSHIP OF UMITS 200-201

3
5 NT-200 COMN AEA CRERSP 208 SF.
E PRVATE OWERSSP AT SF
a W1-201 COMON AEA QWERSHP 2089 SF,
Wil CITED COMMN AREA 3 S,

& PRVATE OSNERSHP 113812 5F.

LSITED COMMON ARFA -~ COMMON AREA RESERVED FOR UMTS 300, 201, X1 & 401

SECOND FLOOR PLAN
SOAE: 110

THE EXCHANGE B CONDOMINIUMS
SITUATED IN THE SOUTH 112 OF SECTION 4,
TOWNSHIP | SOUTH, RANGE | EAST, SALT LAKE BASE & MERIDIAK,
PART OF LOTS 2,3, 6 & , BLOCK 35, SALT LAKE CITY SURVEY PLAT "B,
SALT LAKE CITY, SALT LAKE COUNTY, STATE OF UTAH

SALT LAKE COUNTY RECORDER
NUMBER. NUMEER
RECCRIED AND FLED AT THE REQLEST OF

ACEOUNT - FECOROED AS ENTRY NUMSER .

ACCOUNT_____
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SHEET.

SHEETS]

SEE SHEET 9

THIRD FLOOR PLAN
e Tl

OWNERSHIP SPACE MATRIX AND GENERAL NOTES

ALL LAYOUT, AREAS AND DIMENSKONS SHOWN HEREON A MEASURED FROV ELECTRONC ARCHTECTURAL CRANNGS

PROVDED TO NERDIAN ON WARCH 28, 20i8 BY ESEIPOUNEZRIPPLE. A0 DA NOT REPLECE ACUAL

CONSTRUCTON,

UKLESS OTHER WSE SHOW, ALL WTERIOR DENSINS ARE TO THE NTERCOR SURFACE OF THE WALL INDICATERL
THE VERTICAL DIENSIONS OF EACH UNIT AND EACH COMUON/PRIVATE AREA EXTEND FROW THE FLOGR ALEYATION
TO THE GG ELEVATON AT THE SAME HORIZONTAL LOCATON. FLOCR AND CEAING ELEVATIONS ON THE SANE

LEVEL MAY VERY AT OFFERENT HORZONTAL LOCATIONS.
DIMERSONS TALE PREFERENCE OVER SCALE.

TOTAL OWNERSHIP OF UNITS 300-301

-0 COMON AREA OWERSHP 1,589 SF.
PRVATE OWNERSHP [ 37

WNT-30t COMON AREA OWERSP 1,58 SF.
MTE) COMION MREA 203 SF.
PRVATE CUERSP 1192 &F.

LMTED CORGN AREA ~ COVMON MEA RESERVED FOR LMITS 100, 201, 301 & 401

Tl G093

1S FAK 801) $491210

TOWNSHIF 1 50!
PART OF LOTS 2,

THE EXCHANGE B CONDOMINIUMS
SITUATED IN THE SOUTH 112 OF SECTION 6,

, RANGE 1 EAST, SALT LAKE 8ASE & MERIDIAN,

7, BLOCK 35, SALT LAKE CiTV SURVEY PLAT *B",

SALT LAKE CITY, SALT LAKE COUNTY, STATE OF UTAH

RECCRIED D FLED AT THE REQUEST OF
RECCRIED A3 ENTRY NOVBER .........

SALT LAKE COUNTY RECORDER

A Tk HaoK:

PAGE
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SHEET.

ACCOUNT

SHEETS|

SEE SHEET 8

THIRD FLOOR PLAN
SRE 110

OWNERSHIP SPACE MATRIX AND GENERAL NOTES

o

AL LAYOUT, AREAS AND DIVENSORS SHOWY HEREON ARE MEAS.RED FROM ELECTRONC ARCHTECRRAL DRAKNCS.
PROVDED 10 NERDIAN ON WIRCH 24, 2018 BY ESKEWOWEZ4RPPLE AND DO NOT RERLECT ACNURL

CNSTRUCRON,

WRESS QTR NSE SHOMN, AL NTERIOR DIENSIONS A% 10 T NERKR SUFACE OF THE WAL INDCATED.
THE VCRTICAL DIANSIONS OF EAQH UNT AND EACH COMMON PRIVATE AREA EXTEND FROM THE FLOOR ELEVARON
TO THE CEXNG ELEVATION AT THE SA& HORZONTAL LOCATION. FLOR MO CELIG ELEVATIONS O THE SAM
LEVEL WAY VERY AT OFFERENT HORZONTAL LOCATIONS.

BUENSORS TAKE PREFEREONCE QYER SCALE.

- WNT-30

-0

TOTAL OWNERSHIP- OF UNITS 300-30%
COMKIN AREA OWERSHP 1,59 SF.

PRVATE OWERS a7 SF,
CONMKN AREA OWNERSHP 1,589 F.
UNITED COMMON AREA 203 SF,

PRVATE OWNERSHP 11912 SF.

“UMTED) COIAON ARFA - COMON AREA RESERYED FOR UMITS 100, 201, X0t & 401

PREPARED BY.

Z\ MERIDIAN
’& n.:ﬂinm’.zo. NG,

PrHONE (BD1) 5651218 FAK (801 8891310

THE EXCHANGE B CONDOMINIUMS
SITUATED IN THE SOUTH 12 OF SECTION 6,
TOWNSHIP { SOUTH, RANGE 1 EAST, SALT LAKE BASE & MERIDIAN,
PART OF LOTS 2,3, 6 & 7, BLOCK 35, SALT LAKE CYTY SURVEY PLAT “B%,
SALT LAKE CITY, SALT LAKE COUNTY, STATE OF UTAN

SALT LAKE COUNTY RECORDER
FECORDED A0 FLED AT BE REQUEST OF
FECIRIED AS DNIRY MABER

NUMBER,

ACCOUNT__

SMEET.

SHEETS|
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SHEET.

OF. SHEETS|

I MERIDIAN
ERIAN

SEE SHEET 11

FOURTH FLOOR PLAN
SOAE o0

OWNERSHIP SPACE MATRIX AND GENERAL NOTES

ALL LAYOUT, AREAS AN DIMENSONS SHOWH HERECN ARE WEASURED TROM ELECTRCNIC ARGHTECTURAL ORANNGS
PROVOED TD MEROAN ON W/RGH 24, 2018 BY ESEW+OUMET+RPPLE AND 00 NOT REFLECT ACTUAL
CONSTRUCTON.

UHLESS OTHER MST SHOM( AL WTEROR DMENSIONS ARE TO THE WERIOR SURFACE OF THE WALL INOICATED.
THE WERTICK. OMENSONS OF EACH UNT AND EACH COMMON/PRIVATE AREA EXTEXD FROM THE FLOGR ELEVATON
70 THE NG ELEVATIN AT D SAVE HORZONTAL LOCATON. FLOGR A0 CELING ELEVATIONS N THE SAE.
LEVEL WAV WERY AT OFFERENT HORZONTA, LOCATIONS.

(UENSONS TAKE PREFERENCE OVER SCALL

TOTAL OWNERSHIP OF UNITS 400-401
-0 COMION AREA OWERSP 57 S

PRVATE OSRERSHP 9046 SF,
NI COMON AREA OWNERSHP 157 SF.

UMITED COMCN AEA 30 §F.

PRYATE OINERSHP 1am2 SF.

*USTED COMMON ARFA - OOMMON AREA RESERVED FOR UNTS 100, 701, 301 & 401

BN
\|

THE EXCHANGE B CONDOMINIUMS
SITUATED IN THE SOUTH 172 OF SECTION 6,
TOWNSHIP | SOUTH, RANGE 1 EAST, SALT LAKE BASE & MERIDIAN,
PART OF LOTS 2,3, 6 & 7, BLOCK 15, SALT LAKE CITY SURVEY PLAT *B",
SALT LAKE CITY, SALT LAKE COUNTY, STATE OF UTAt]

SALT LAKE COUNTY RECORDER

NunBER

RECCROED MO FLID AT B REQUEST OF

RECCROED AS ENTRY NUNEER .......... ACCOUNT e
243 Tk (3 (3 SHEET.

OF. SHEETS
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VA0 tin 6 AT §70 P i oy @, 0 - S0

NUMBER,

PR S—

SHEET.

OF.

SHEETS|

SEE SHEET 10

AN
\Nrd

RIDLA

|

FOURTH FLOOR PLAN
AL el

OWNERSHIP SPACE MATRIX AND GENERAL NOTES

AL LAYOUT, AREAS ANO DIENSONS SHOWN HERECN ARE WEASLURED FROM ELECTRONC ARCHTECTURAL DRANKGS
PROMOED TO WEROUN ON MARCH 28, 2018 BY ESEWOWEZ +HRIPPLE ANC DO NOT REFLECT ACUAL
CONSTRUCION.

UNLESS OTHER WSE SHOW, AL INTERGR DMDNSONS ARE T0 THE INTEROR SURFACE OF THE WALL INDICATED.
THE VERTICAL DIMENSONS OF EACH LT AND EACH COMNONPRIVATE AREA €XTEND FROM THE 7LOOR ELEVATON
TO THE CLING ELEVATION AT THE SANE HORIZONTAL LOCATON, FLOCR AND CEING ELEVATIONS ON THE SAME
LEVEL MAY VERY AT DFERENT HORZONTAL LOCATIONS.

DIMENSONS TAKE PREFEREMCE OVER SCALE.

-
7 -

MMTED COMION AREA

TOTAL OWNERSHIP OF UNITS 400-401
-4 COMUON AREA OUNERSHR 1ATR SF,

PRVATE OWKERSHP 2046 SF.

- COMMON AREA OWERSHP 157 SF,
ALMTED COMMCH AREA 3 SF
PRYATE OWNERS#P 13912 55,

SUNATED COMMON ARFA ~ COMION AREA RESERVED FOR UNITS 100, 201, 301 & 401

THE EXCHANGE B CONDOMINIUMS
SITUATED IN'TUE SOUTH 112 OF SECTION 6,

TOWNSHIP | SOUTH, RANGE | EAST, SALT LAKE BASE & MERIDIAN,
FART OF LOTS 2,3, 6 & 7, BLOCK 35, SALT LAKE CITY SURVEY PLAT "8",
SALT LAKE CITY, SALT LAKE COUNTY, STATE OF UTAH

SALT LAKE COUNTY RECORDER

Ezaszanﬁnnm.ﬁ.
RECOROED AS ENTRY MUNGER .....

AR T Boak: P

..... R e BRI T Uil S

NUMBER

SHEET.

oF.

ACCOUNT_____

SHERTY|
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RIDIAN

\

ROOF FLOOR PLAN
SAE 1

OWNERSHIP SPACE MATRIX AND GENERAL NOTES

TOTAL OWNERSHIP OF ROOF
ROOF COMNON AREA OWHERS P 2483 SF.

SUMTED COMMON 4REA - COMMCN AREA RESERVED FOR UNTS 100, 201, 01 & 401

£\ MERIDIAN
f& ENGINERRING, INC.
NaINERRING, I

A5 s s

ok R
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OWNERSHIP SPACE MATRIX AND GENERAL NOTES

1. AL LAYOUT, AREAS AND DOENSONS SHOW( HEREON ATE NEASURITH FROM ELECTRONC ARCATECTURAL DRANNGS
PROVDED T0 WERDIAN ON KARCH 78, 2018 BY ESKEWsDUMEZ+RPPLE ANO DA NOT REFLECT ACTUAL

N N
NN N

TOTAL OWNERSHIP OF ROOF
ROF CONUN AREA OIERSHP 24838 SF,

MTED COWMON AFA - COMKN AREA RESERVED FOR UMTS 100, 201, 301 & 41

ROOF FLOOR PLAN"

SRE: V1T
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UNIT-400
UNIT-300
157"
UNIT-200
e s
UNT-G1
PARKING v

EAST ELEVATION PLAN
SRE: (=2

e TOP_OF PARAMY FT-Q 443330
TOUT FLGOR GOUNG-Q 4433 30
UNIT-400 UNIT-400 UNIT-401
T B 2 LR
o
UNIT-300 :zﬂuﬁus cgl.w‘o_
- el e
UNIT-200 UNIT-200 UNIT- 204
k -0 - 100N RLOGR F7-0 34
|:crrritrrnenmeasasa) T
-0 by
UNIT-G = — R
g PARKING PARKING
Ri S 20010 OO FLOOR (F-Q. 432420

OQWNERSHIP SPACE MATRIX AND GENERAL NOTES

FUMBER.

ACCOUNT——

SHEET.

OF. SHEETS

e

RL LAYOUT, AREAS AND OBENSONS SHOW HERECN ARE WEASURED FROM EIECTRONC MOHTECTURAL DRAWNCS
PROVIOED 70 VERDUN O NARCH 28 2014 BY ESEW DMEZ4RAPLL AND 0O ROT REFLECT ACTUAL
CONSTRICTOK.

UMESS OTHER WSE SHOW, ALL NTERCR ONENSIONS ARE TO THE KTEROR SURFACE OF THE WALL NOICATED.

NGRTH AVERICAN VERTICAL DATUN. OF 1988 (NAVO 88) WAS USED FOR TS PROCT, ST SHEET 1 FOR PROCT
BENONARY.
OMENSONS TAKE PREFERENCE OVER SCALE

-

MBATED COMMON AREA

SUMTED CONNON AREA - COMMON AREA RESERWED FOR UNTS 100, 201, 301 & 41

WEST ELEVATION PLAN
SCUE 1'=20

oo -0 sms

PREPARED B

MERIDIA

SOUTH 1/2 OF SECTION 6,

EAST, SALT LAKE BASE & MERIDIAN,
35, SALT LAKE CITY SURVEY PLAT "B",
L¥ LAKE COUNTY, STATE OF UTAH

SALT LAKE COUNTY RECORDER

SHEET.

OF.

NUMBER

ACCOUNT____

sHeeTs|
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OWNERSHIP SPACE MATRIX AND GENERAL NOTES

TOP_OF PARAPET FF-0. 443).80
FOURTH FLOOR COUNG-EL 443230

FOURTH PLOR FF—€L 441850
T TiwiD FO0R COUNG-EL #417.50

THRD FLOOR FF-0, s408.50

TO0D JLDOA COUNG-EL 40830

SECOND FLOA FF-0L 439480

NORTH ELEVATION PLAN

T0r_OF PARAPET FF-G, 443300

FOUATH FLOOR CEUNG-0L 4432.50

ronm o0 e so
T Thu FLOGR oG- +417.50

TR0 FLOON FF-0, 440630
TGN MLOGR CBUNG-A. 4408.50

SECOND PLOOK 1P 430430
TisT FLoGR Fund~E 4013

- JROW0 RGO F-Q, 43730

e

R

ALL LAYGUT, AEAS AND DNENSIONS SHOWK HEREON ARE MEASURED FRON ELECTRONC ARCHTECTURAL DRAWNGS
PROVOED 10 MERIDIAN (N NARCH 18, 2038 BY ESEWHUMEZ+RPPLE AND 0O NOT REFLECT ACTUAL
CONSTRUCTION.

UNLESS OTHER WSE. SHOWN, ML NTERICR DNENSKONS ARE TO THE INTEROR SURFACE (F THE WAIL NDICATED.
THE VERTICAL DOENSIONS OF EACH UNT AND EACH COMVON/FRVATE MEA EXTEND FRON THE FLOOR ELEVATON
YO THE CELING ELEVATION AT THE SAME HORZONTAL LOCATON. FLOCR AM) CELLNG ELEYATIONS ON THE SAME.
LEVEL NAY WERY AT OFFERENT HORIZONTAL LOCATONS.

MR :inusi VERTICAL DATW OF 1588 (NAVD 88) WAS USED FOR THIS PROKCT, SEE SHEET 1 FOR PROECT
DWENSIOKS TAE PRIFERENGE OWER SCALE.

[ ]
7z -

LBATED COMMOK AREA - COMNON AREA RESERVED FIR LATS 100, 201, 301 & &0t

SOUTH ELEVATION PLAN

T oo ans

PREPARED B

£\ MERIDIAN

f EMGINREAIHG, (R,
. SO 102
ITav 1088
PHONE (807) 85-1315 FAR (B01) 3091319

THE EXCHANGE B CONDOMINIUMS
SITUATED IN THE SOUTH 172 OF SECTION 6,
TOWNSHIP 1 SOUTH, RANGE 1 EAST, SALT LAKE BASE & MERIDIAN,
PART OF LOTS 2,3, 6 & 7, BLOCK 35, SALT LAKE CITY SURVEY PLAT "B",
SALTLAKE CITY, SALT LAKE COUNTY, STATE OF UTAH

SALT LAKE COUNTY RECORDER

RECCROED AND RLED AT THE REQLEST 4F .
RECCRDED AS ENTRY NABER .....

NUMBER,

ACCOUNT.

SHEET.

BATE L3 BO0K: FAGE:
OF.

sueeTs|
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EXHIBIT “D”

(Attached to and forming a part of the Declaration of Condominium
of The Exchange B Condominiums)

BYLAWS

37
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BYLAWS
OF

THE EXCHANGE B CONDOMINIUM OWNER’S ASSOCIATION, INC.
A Utah Nonprofit Corporation
Pursuant to the provisions of the Utah Nonprofit Corporation and Cooperative Association Act,
the Board of Trustees of THE EXCHANGE CONDOMINIUM OWNER’S ASSOCIATION, INC., a
Utah nonprofit corporation, hereby adopts the following Bylaws for such nonprofit corporation.

ARTICLE 1

NAME AND PRINCIPAL OFFICE

1.1 Name. The name of the nonprofit corporation is THE EXCHANGE B
CONDOMINIUM OWNER’S ASSOCIATION, INC. (hereinafter referred to as the “Association”).

12  Offices. The initial principal office of the Association shall be at Downtown SLC B LLC ¢/o
The Domain Companies, 11 Park Place, Suite 1705, New York, NY 10007.

ARTICLE 11
DEFINITIONS

2.1  Definitions. Except as otherwise provided herein or as may be required by the context,
all terms defined in Article I of the DECLARATION OF CONDOMINIUM OF THE EXCHANGE B
CONDOMINIUMS (hereinafter referred to as the “Declaration”), relating to The Exchange B
Condominiums, a Utah condominium project (hereinafter referred to as the “Condominium Project”),
shall have such defined meanings when used in these Bylaws.

’

ARTICLE III
MEMBERS

3.1  Annual Meetings. Unless otherwise agreed by the members, or the Board of Trustees,
the annual meeting of members shall be held on the FIRST TUESDAY in MARCH of each year at the
hour of 7:00 P.M., beginning with the year following the year in which the Articles of Incorporation
are filed, for the purpose of electing Trustees and transacting such other business as may come before
the meeting. If the election of Trustees shall not be held on the day designated herein for the annual
meeting of the members, or at any adjournment thereof, the Board of Trustees shall cause the election
to be held at a special meeting of the members to be convened as soon thereafter as may be convenient.
The Board of Trustees may from time to time by resolution change the date and time for the annual
meeting of the members.

38
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3.2 Special Meetings. Special meetings of the members may be called by the Board of
Trustees, the President or upon the written request of members holding not less than TWENTY
PERCENT (20%) of the Total Votes of the Association, such written request to state the purpose or
purposes of the meeting and to be delivered to the Board of Trustees or the President.

3.3  Place of Meetings. Meetings of the Association shall be held at the principal office of
the Association or at such other suitable location as may be designated by the Board of Trustees and
stated in the notice of the meeting.

3.4  Notice of Meetings. The Board of Trustees shall cause written or printed notice of the
time, place and purposes of all meetings of the members (whether annual or special) to be delivered,
not more than SIXTY (60) nor less than SEVEN (7) days prior to the meeting, to each member of
record entitled to vote at such meeting. Written or printed notice of any meeting of the Owners,
stating the place, day, and hour of the meeting and the purpose or purposes for which the meeting is
called, shall be delivered personally, by mail, or by electronic means (i.e. e-mail, text messaging or
another similar manner) to each Owner entitled to vote at such meeting not less than seven (7) nor
more than sixty (60) days before the date of the meeting. If mailed, such notice shall be deemed to be
delivered when deposited in the United States mail, addressed to the Owner at such Owner’s address as
it appears in the office of the Association, with postage thereon prepaid. If sent by electronic means,
such notice shall be deemed to be delivered when sent. For the purpose of determining Owners
entitled to notice of or to vote at any meeting of the Owners, the Board may set a record date for such
determination of Owners, in accordance with the laws of the State of Utah. If requested by the person
or persons lawfully calling such meeting, the secretary shall give notice thereof at the expense of the
Association.

3.5  Members of Record. Upon purchasing a Condominium in the Project, each Owner shall
promptly furnish to the Association a certified copy of the recorded instrument by which ownership of
such Condominium has been vested in such Owner, which copy shall be maintained in the records of
the Association. For the purpose of determining members entitled to notice of or to vote at any
meeting of the members, or any adjournment thereof, the Board of Trustees may designate a record
date, which shall not be more than SIXTY (60) nor less than SEVEN (7) days prior to the meeting, for
determining members entitled to notice of or to vote at any meeting of the members. If no record date
is designated, the date on which notice of the meeting is mailed shall be deemed to be the record date
for determining members entitled to notice of or to vote at the meeting. The persons or entities
appearing in the records of the Association on such record date as the owners of record of
Condominiums in the Project shall be deemed to be the members of record entitled to notice of and to
vote at the meeting of the members.

3.6 Quorum. Atany meeting of the members, the presence of members holding, or holders
of proxies entitled to cast, more than seventy-five percent (75%) of the Total Votes of the Association
shall-constitute a quorum for the transaction of business. In the event a quorum is not present at a
meeting, the members present (whether represented in person or by proxy), though less than a quorum,
may adjourn the meeting to a date no later than thirty (30) days from the date of the originally
scheduled meeting. If the time and place for an adjourned meeting is not fixed by those in attendance
at the original meeting, or if for any reason a new date is fixed for the adjourned meeting after
adjournment, notice of the time and place of the adjourned meeting shall be delivered to the members
in the manner prescribed for regular meetings of the Association. At the reconvened meeting, the
members and proxy holders present shall constitute a quorum for the transaction of business.
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3.7  Proxies. Ateach meeting of the members, each member entitled to vote shall be
entitled to vote in person or by proxy; provided, however, that the right to vote by proxy. shall exist
only where the instrument authorizing such proxy to act shall have been executed by the member
himself or by his attorney thereunto duly authorized in writing. If a membership is jointly held, the
instrument authorizing a proxy to act must have been executed by all holders of such membership or
their attorneys thereunto duly authorized in writing. Such instrument authorizing a proxy to act shall
be delivered at the beginning of the meeting to the Secretary of the Association or to such other officer
or person who may be acting as secretary of the meeting. The secretary of the meeting shall enter a
record of all such proxies in the minutes of the meeting.

3.8 Votes. With respect to each matter submitted to a vote of the members, each member
entitled to vote at the meeting shall have the right to cast, in person or by proxy, the number of votes
appertaining to the Condominium of such member, as shown in the Declaration. The affirmative vote
of a majority of the votes entitled to be cast by the members present or represented by proxy at a
meeting at which a quorum was initially present shall be necessary for the adoption of any matter
voted on by the members, unless a greater proportion is required by the Articles of Incorporation, these
Bylaws, the Declaration or Utah law. The election of Trustees shall be by secret ballot. If a '
membership is jointly held, all or any holders thereof may attend each meeting of the members. Where
membership is jointly held by two persons, such holders must act unanimously to cast the votes
relating to such membership. Where three or more persons jointly hold the membership, such holders
shall cast the votes relating to such membership as the majority of said holders shall agree among
themselves.

3.9  Waiver of Irregularities. All inaccuracies and irregularities in calls or notices of
meetings and in the manner of voting form of proxies, and method of ascertaining members present,
shall be deemed waived if no objection is made at the meeting.

3.10 Informal Action by Members. Any action that is required or permitted to be taken at a
meeting of the members may be taken without a meeting, if a consent in writing, setting forth the
action so taken, shall be signed by all of the members entitled to vote with respect to the subject matter
thereof.

ARTICLE IV

BOARD OF TRUSTEES

4.1  General Powers. The property, affairs and business of the Association shall be
managed by its Board of Trustees. The Board of Trustees may exercise all of the powers of the
Association, whether derived from law or the Articles of Incorporation, except such powers as are by
law, by the Articles of Incorporation, by these Bylaws or by the Declaration vested solely in the
members. The Board of Trustees may by written contract delegate, in whole or in part, to a
professional management organization or person such of its duties, functions and powers as are
properly delegable.

4.2 Number, Tenure and Qualifications. The number of Trustees of the Association shall
be no less than three (3). The initial Board of Trustees specified in the Articles of Incorporation shall
serve until either Declarant elects substitute Trustees for such initial Board or the Declarant turns over
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to the members, as provided in Section 7.2 of the Declaration, the responsibility for electing Trustees,
whichever first occurs. Thereafter, and except as set forth in Section 18.1 of the Declaration, at the
first annual meeting of the members held after the Declarant turns over to the members responsibility
for electing Trustees, the members shall elect three (3) Trustees to replace all of the then serving
Trustees and to serve for the following respective terms: two (2) Trustees to serve for a term of two (2)
years each and one (1) Trustee to serve for a term of one (1) year. At each annual meeting thereafter,
the members shall elect for terms of two (2) years each the appropriate number of Trustees to fill all
vacancies created by expiring terms of Trustees. All Trustees, except Trustees appointed by the
Declarant, shall be members of the Association.

43  Regular Meetings. The regular annual meeting of the Board of Trustees shall be held
without other notice than these Bylaws immediately after, and at the same place as, the annual meeting
of the members. The Board of Trustees may provide by resolution the time and place, at a suitable and
convenient location, for the holding of additional regular meetings without other notice than such
resolution.

44  Special Meetings. Special meetings of the Board of Trustees may be called by or at the
request of any Trustee. The person or persons authorized to call special meetings of the Board of
Trustees may fix any suitable and convenient location in the State of Utah, as the place for holding any
special meeting of the Board of Trustees called by such person or persons. Written or printed notice of
a special meeting, stating the place, day, and hour of the special meeting and the purpose or purposes
for which the meeting is called, shall be delivered personally, by mail, or by electronic means (i.e. e-
mail, text messaging or another similar manner) to each Owner entitled to vote at such meeting not less
than seven (7) nor more than sixty (60) days before the date.of the meeting. If mailed, such notice shall
be deemed to be delivered when deposited in the U.S. mail so addressed, with first class postage
thereon prepaid. Any Trustee may waive notice of a meeting.

4.5 Quorum and Manner of Acting. A majority of the then authorized number of Trustees
shall constitute a quorum for the transaction of business at any meeting of the Board of Trustees. The
act of a majority of the Trustees present at any meeting at which a quorum is present shall be the act of
the Board of Trustees. The Trustees shall act only as a Board, and individual Trustees shall have no
powers as such.

4.6  Compensation. No Trustee shall receive compensation for any services that he may
render to the Association as a Trustee; provided, however, that a Trustee may be reimbursed for
expenses incurred in performance of his duties as a Trustee to the extent such expenses are approved
by the Board of Trustees and (except as otherwise provided in these Bylaws) may be compensated for
services rendered to the Association other than in his capacity as a Trustee (e.g., as a manager).

4.7  Resignation and Removal. A Trustee may resign at any time by delivering a written
resignation to either the President or the Board of Trustees. Unless otherwise specified therein, such
resignation shall take effect upon delivery. Any Trustee, except a Trustee appointed by the Declarant,
may be removed at any time, for or without cause, by the affirmative vote of sixty-seven percent (67%)
of the Total Votes of the Association at a special meeting of the members duly called for that purpose.

4.8  Vacancies and Newly Created Trusteeships. If vacancies shall occur in the Board of
Trustees by reason of the death, resignation or disqualification of a Trustee (other than a Trustee
appointed by Declarant), the Trustees then in office shall continue to act, and such vacancies shall be
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filled by a vote of the Trustees then in office, though less than a quorum, in any way approved by such
Trustees at the meeting. Any vacancy in the Board of Trustees occurring by reason of removal of a
Trustee by the members may be filled by election at the meeting at which such Trustee is removed. If
the authorized number of Trustees shall be increased, such newly created Trusteeships shall be filled -
by election of the members at a special meeting or annual meeting of the members. If vacancies shall
occur in the Board of Trustees by reason of death, resignation or removal of a Trustee appointed by the
Declarant, such vacancies shall be filled by appointments to be made by the Declarant. Any Trustee
elected or appointed hereunder to fill a vacancy shall serve the unexpired term of his predecessor or for
the term of the newly created Trusteeship, as the case may be.

4.9 " Informal Action by Trustees. Any action that is required or permitted to be taken at a
meeting of the Board of Trustees may be taken without a meeting if a consent in writing, setting forth
the action so taken, shall be signed by all of the Trustees.

ARTICLE V
OFFICERS

5.1 Officers. The officers of the Association shall be a President, a Secretary and a
Treasurei. The Association may also have such other officers as may from time to time be appointed
by the Board of Trustees.

5.2 Election, Tenure and Qualifications. The officers of the Association shall be chosen by
the Board of Trustees annually at the regular annual meeting of the Board of Trustees. In the event of
failure to choose officers at such regular annual meeting of the Board of Trustees, officers may be
chosen at any regular or special meeting of the Board of Trustees. Each such officer (whether chosen
at a regular annual meeting of the Board of Trustees or otherwise) shall hold his office until the next
ensuing regular annual meeting of the Board of Trustees and until his successor shall have been chosen
and qualified, or until his death, or until his resignation, disqualification or removal in the manner
provided in these Bylaws, whichever first occurs. Any one person may hold any two or more of such
offices, except that the President may not also be the Secretary. No person holding two or more offices
shall act in or execute any instrument in the capacity of more than one office. The President shall be
and remain a Trustee of the Association during the entire term of his or her respective office. No other
officer need be a Trustee.

53  Subordinate Officers. The Board of Trustees may from time to time appoint such other
officers or agents as it may deem advisable, each of whom shall have such title, hold office for such
period, have such authority and perform such duties as the Board of Trustees may from time to time
determine. The Board of Trustees may from time to time delegate to any officer or agent the power to
appoint any such subordinate officers or agents and to prescribe their respective titles, terms of office,
authorities and duties. Subordinate officers need not be members or Trustees of the Association.

5.4  Resignation and Removal. Any officer may resign at any time by delivering a written
resignation to the President or the Board of Trustees. Unless otherwise specified therein, such
resignation shall take effect upon delivery. Any officer may be removed by the Board of Trustees at
any time, for or without cause.
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5.5  Vacancies and Newly Created Offices. If any vacancy shall occur in any office by
reason of death, resignation, removal, disqualification or any other cause, or if a new office shall be
created, such vacancies or newly created offices may be filled by the Board of Trustees at any regular
or special meeting.

5.6  The President. The President shall preside at meetings of the Board of Trustees and at
meetings of the members. The Secretary shall sign on behalf of the Association all conveyances,
mortgages documents and contracts and shall do and perform all other acts and things that the Board of
Trustees may require of him or her.

5.7 - The Secretary. The Secretary shall keep the minutes of the Association and shall
maintain such books and records as these Bylaws, the Declaration or any resolution of the Board of
Trustees may require to keep. The Secretary shall also act in the place and stead of the President in the
event of the absence of the President or the President’s inability or refusal to act. The Secretary shall
be the custodian of the seal of the Association, if any, and shall affix such seal, if any, to all papers and
instruments requiring the same. The Secretary shall perform such other duties as the Board of Trustees
may require of him or her.

5.8 The Treasurer. The Treasurer shall have the custody and control of the funds of the
Association, subject to the action of the Board of Trustees, and shall, when requested by the President
to do so, report the state of the finances of the Association at each annual meeting of the members and
at any meeting of the Board of Trustees. The Treasurer shall perform such other duties as the Board of
Trustees may require of him or her.

5.9 Compensation. No officer shall receive compensation for any services that he may
render to the Association as an officer; provided, however, that an officer may be reimbursed for
expenses incurred in performance of his duties as an officer to the extent such expenses are approved
by the Board of Trustees and (except as otherwise provided in these Bylaws) may be compensated for
services rendered to the Association other than in his capacity as an officer (e.g., as a manager).

ARTICLE VI

COMMITTEES

6.1 Designation of Committees. The Board of Trustees may from time to time by
resolution designate such committees as it may deem appropriate in carrying out its duties,
responsibilities, functions and powers. The membership of each such committee designated hereunder
shall include at least one (1) Trustee. No committee member shall receive compensation for services
that he may render to the Association as a committee member; provided, however, that a committee
member may be reimbursed for expenses incurred in performance of his duties as a committee member
to the extent that such expenses are approved by the Board of Trustees and (except as otherwise
provided in these Bylaws) may be compensated for services rendered to the Association other than in
his capacity as a committee member.

6.2  Proceedings of Committees. Each committee designated hereunder by the Board of
Trustees may appoint its own presiding and recording officers and may meet at such places and times
and upon such notice as such committee may from time to time determine. Each such committee shall
keep a record of its proceedings and shall regularly report such proceedings to the Board of Trustees.
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6.3  Quorum and Manner of Acting. At each meeting of any committee designated
hereunder by the Board of Trustees, the presence of members constituting at least a majority of the
authorized membership of such committee (but in no event less than two members) shall constitute at
quorum for the transaction of business, and the act of a majority of the members present at any meeting
at which a quorum is present shall be the act of such committee. The members of any committee
designated by the Board of Trustees hereunder shall act only as a committee, and the individual
members thereof shall have not powers as such.

6.4  Resignation and Removal. Any member of any committee designated hereunder by the
Board of Trustees may resign at any time by delivering a written resignation to the President, the
Board of Trustees or the presiding officer of the committee of which he is a member. Unless otherwise
specified therein, such resignation shall take effect upon delivery. The Board of Trustees may at any
time, for or without cause, remove any member of any committee designated by it hereunder.

6.5 Vacancies. If any vacancy shall occur in any committee designated by the Board of
Trustees hereunder, due to disqualification, death, resignation, removal or otherwise, the remaining
members shall, until the filling of such vacancy, constitute the then total authorized membership of the
committee and, provided that two or more members are remaining, may continue to act. Such vacancy
may be filled at any meeting of the Board of Trustees.

ARTICLE VII

INDEMNIFICATION

7.1 Indemnification of Third Party Actions. The Association shall indemnify any person
who was or is a party or is threatened to be made a party to any threatened, pending or completed
action, suit or proceeding, whether civil, criminal, administrative or investigative (other than an action
by or in the right of the Association), by reason of the fact that he is or was a Trustee or officer of the
Association, or is or was serving at the request of the Association as a director, trustee, officer,
employee or agent of another corporation, partnership, joint venture, trust or other enterprise, against
expenses (including attorneys fees), judgments, fines and amounts paid in settlement actually and
reasonably incurred by him in connection with such action, suit or proceeding, if he acted in good faith
and in a manner he reasonably believed to be in or not opposed to the best interests of the Association
and, with respect to any criminal action or proceeding, had no reasonable cause to believe his conduct
was unlawful. The termination of any action, suit or proceeding by an adverse judgment, order,
settlement or conviction, or upon a plea of nolo contendere or its equivalent, shall not, of itself, create a
presumption that the person did not act in good faith and in a manner which he reasonably believed to
be in or not opposed to the best interests of the Association and, with respect to any criminal action or
proceeding, had reasonable cause to believe that his conduct was unlawful.

7.2 Indemnification of Association Actions. The Association shall indemnify any person
who was or is a party or is threatened to be made a party to any threatened, pending or completed
action or suit by or in the right of the Association to procure a judgment in its favor by reason of the
fact that he is or was a Trustee or officer of the Association, or is or was serving at the request of the
Association as a director, trustee, officer, employee or agent of another corporation, partnership, joint
venture, trust or other enterprise against expenses (including attorneys’ fees) actually and reasonably
incurred by him in connection with the defense or settlement of such action or suit, if he acted in good
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faith and in a manner he reasonably believed to be in or not opposed to the best interests of the
Association and except that no indemnification shall be made in respect of any claim, issue or matter
as to which such person shall have been adjudged to be liable for negligence or misconduct in the
performance of his duty to the Association, unless and only to the extent that the court in which such
action or suit was brought shall determine upon application that, despite the adjudication of liability
but in view of all circumstances of the case, such person is fairly and reasonably entitled to indemnity
for such expenses which such court shall deem proper.

7.3 Determinations. To the extent that a person has been successful on the merits or
otherwise in defense of any action, suit or proceeding referred to in Sections 7.1 or 7.2 hereof, or in
defense of any claim, issue or matter therein, he shall be indemnified against expenses (including
attorneys’ fees) actually and reasonably incurred by him in connection therewith. Any other
indemnification under Section 7.1 or 7.2 hereof shall be made by the Association only upon a
determination that indemnification of the person is proper in the circumstances because he has met the
applicable standard of conduct set forth respectively in Sections 7.1 or 7.2 hereof. Such determination
shall be made either (i) by the Board of Trustees by a majority vote of disinterested Trustees, or (ii) by
independent legal counsel in a written opinion, or (iii) by the members or the affirmative vote of at
least sixty-seven percent (67%) of the Total Votes of the Association at any meeting duly called for
such purpose. '

7.4  Advances. Expenses incurred in defending a civil or criminal action, suit or proceeding
as contemplated in this article may be paid by the Association in advance of the final disposition of
such action, suit or proceeding upon a majority vote of a quorum of the Board of Trustees and upon
receipt of an undertaking by or on behalf of the person to repay such amount or amounts unless it
ultimately be determined that he is entitled to be indemnified by the Association as authorized by this
article or otherwise.

7.5 Scope of Indemnification. The indemnification provided for by this article shall not be
deemed exclusive of any other rights to which those indemnified may be entitled under any provision
in the Association’s Articles of Incorporation, Bylaws, agreements, vote disinterested members or
Trustees or otherwise, both as to action in his official capacity and as to action in another capacity
while holding such office. The indemnification authorized by this article shall apply to all present and
future Trustees, officers, employees and agents of the Association and shall continue as to such
persons who cease to be Trustees, officers, employees or agents of the Association and shall inure to
the benefit of the heirs and personal representatives of all such persons and shall be in addition to all
other rights to which such persons may be entitled as a matter of law.

7.6 Insurance. The Association may purchase and maintain insurance on behalf of any
person who was or is a Trustee, officer, employee or agent of the Association, or who was or is serving
at the request of the Association as a Trustee, director, officer, employee or agent of another
corporation, entity or enterprise (whether for profit or not for profit), as may be required by Article X
of the Declaration.

7.7  Payments and Premiums. All indemnification payments made, and all insurance
premiums for insurance maintained, pursuant to this article shall constitute expenses of the Association
and shall be paid with funds from the Common Expense Fund referred to in the Declaration.

ARTICLE VIII
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FISCAL YEAR AND SEAL

8.1  Fiscal Year. The fiscal year of the Association shall begin on the first day of January
each year and end on the 31st day of December next following, except that the first fiscal year shall
begin on the date of incorporation.

8.2  Seal. The Board of Trustees may by resolution provide a corporate seal which shall be

circular in form and shall have inscribed thereon the name of the Association, the state of incorporation
and the words “Corporate Seal”.

ARTICLE IX

RULES AND REGULATIONS

9.1 Rules and Regulations. The Board of Trustees may from time to time adopt, amend,
repeal and enforce reasonable rules and regulations governing the use and operation of the Project, to
the extent that such rules and regulations are not inconsistent with the rights and duties set forth in the
Articles of Incorporation, the Declaration or these Bylaws. The members shall be provided with
copies of all rules and regulations adopted by the Board of Trustees and with copies of all amendments
and revisions thereof.

ARTICLE X

AMENDMENTS

10.1 Amendments. Except as otherwise provided by law, by the Articles of Incorporation,
by the Declaration or by these Bylaws, these Bylaws may be amended, altered or repealed and new
bylaws may be made and adopted by the members upon the affirmative vote of at least sixty-seven
percent (67%) of the Total Votes of the Association; provided, however, that such action shall not be
effective unless and until a written instrument setting forth (i) the amended, altered, repealed or new
bylaw, (ii) the number of votes cast in favor of such action, and (iii) the Total Votes of the Association
shall have been executed and verified by the current President of the Association and recorded in the
office of the County Recorder of Salt Lake County, State of Utah.
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