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CONSENT OF SUBORDINATE LENDER AND
RATIFICATION OF SUBORDINATION AGREEMENT

THIS CONSENT OF SUBORDINATE LENDER AND RATIFICATION OF
SUBORDINATION AGREEMENT dated as of December 1, 2022 (as amended, modified, supplemented
or assigned from time to time, this “Consent and Ratification”) by Utah Department of Workforce
Services Housing and Community Development Division, Olene Walker Housing Loan Fund, a Utah
governmental entity (together with its permitted successors and assigns, “Subordinate Lender”), for the
benefit of ZIONS BANCORPORATION, NATIONAL ASSOCIATION, a national banking association
duly organized and validly existing under the laws of the United States of America, as trustee (together
with its permitted successors and assigns, the “Senior Lender”),

WITNESSETH:

WHEREAS, Senior Lender and Subordinate Lender are among the parties to that certain
Subordination Agreement dated as of December 29, 2020, recorded in Salt Lake County, Utah as Entry No.
13516934 in Book 11090, Page 8351 (as amended hereby, and as may be further amended from time to
time, the “Subordination Agreement”) with respect to certain loans made to finance the acquisition,
construction and equipping of 118-unit multifamily apartment facility located in Salt Lake City, Utah;

WHEREAS, all capitalized terms used herein and not otherwise defined shall have the meanings
given to them in the Subordination Agreement;

NOW, THEREFORE, for other good and valuable consideration, the receipt and sufficiency of
which consideration is hereby acknowledged and intending to be legally bound hereby, it is hereby declared,
understood and agreed as follows:

l. Consent. Subordinate Lender hereby consents to the following instruments, which, among
other things, increase the Senior Indebtedness and the amounts secured by the Senior Loan Documents
(collectively. the “Amendment Documents”):

a. that certain Second Suppiement to Indenture of Trust dated as of December 1, 2022 by and
between the Utah Housing Corporation and Senior Lender, relating to the issuance of
$3,500,000 Multifamily Housing Revenue Bonds (255 South State Street Project), Series
2022 of the Utah Housing Corporation

b. that certain Promissory Note, dated as of December 1, 2022 made by 255 State 4, LLC in
favor of the Utah Housing Corporation, in the principal amount of $3,500,000, as endorsed

to Senior Lender;

¢. that certain First Amendment to the Loan Agreement, dated as of December 1, 2022 by
and between the Utah Housing Corporation and 255 State 4, LLC; and

d. that certain First Amendment to Construction Deed of Trust, Assignment of Rents and
Leases, Security Agreement and Fixture Filing (with Power of Sale) dated as of December

1, 2022 between Borrower and Senior Lender; and

e. other documents executed in connection with and/or securing the foregoing.
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2. Incorporation of Amendment Documents. Based on the foregoing consent, Subordinate
Lender acknowledges and agrees that:

(a) The definition of “Senior Mortgage” as used in the Subordination Agreement will
be deemed to expressly incorporate the First Amendment to Construction Deed of Trust,
Assignment of Rents and Leases, Security Agreement and Fixture Filing (with Power of Sale)
described in Section | above; and

(b) The definition of “Senior Indebtedness” as used in the Subordination Agreement
will be deemed to expressly include the indebtedness evidenced by the Promissory Note described
in Section 1 above; and

(c) The definition of “Senior Loan Documents” as used in the Subordination
Agreement will be deemed to expressly incorporate the Amendment Documents described in
Section | above.

3. Ratification. Except as expressly amended by this Consent and Ratification, the
Subordination Agreement remains in full force and effect in accordance with its terms and is hereby in all
respects ratified and confirmed.

4, Identification of Subordinate Lender; Scrivener’s Error. It is acknowledged that due to
scrivener’s error one or more of the Subordinate Loan Documents identify the Subordinate Lender as “Utah
Department of Workforce Housing and Community Development Division, Olene Walker Housing Trust
Fund.” Subordinate Lender represents and warrants that the correct name of the Subordinate Lender is as
stated in the Subordination Agreement and this Consent and Ratification - Utah Department of Workforce
Housing and Community Development Division, Olene Walker Housing Loan Fund.

S. Counterparts; Electronic Signatures. This Consent and Ratification may be executed n
one or more counterparts, each of which shall be deemed an original but all of which together shall
constitute one and the same instrument. To the fullest extent permitted by applicable law, facsimile or
electronically transmitted signatures shall constitute original signatures for all purposes under this Consent
and Ratification.

6. Severability. In case any one or more of the provisions contained in this Consent and
Ratification, or any application thereof, shall be invalid, illegal or unenforceable in any respect, the validity,
legality and other application thereof, shall not in any way be affected or impaired thereby.

7. Governing Law. This Consent and Ratification shall be construed in accordance with and
governed by the laws of the State of Utah, without giving effect to its conflict of laws principles.

8. Captions. Captions and headings in this Consent and Ratification are for convenience of
reference only and shall not define, expand or limit the provisions hereof.

9. Successors and Assigns. This Consent and Ratification shall bind and inure to the benefit
of the parties hereto and their respective successors and assigns.

10. Integration. This Consent and Ratification sets forth the entire agreement of the parties
hereto with respect to the subject matter hereof and supersedes all prior agrcements, written or oral, relating
thereto.
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11 Obligors Unaffected. Notwithstanding anything to the contrary contained herein, this
Consent and Ratification shall not be deemed or interpreted so as to limit or expand or otherwise modify
the rights and remedies of Senior Lender under the Senior Loan Documents or Subordinate Lender under
the Subordinate Loan Documents insofar as they relate to the Borrower or any other obligor, or to diminish
or change the obligations of, the Borrower or any other obligor under any of the foregoing.

[The remainder of this page is left blank intentionally.]
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IN WITNESS WHEREOF, Subordinate Lender has executed this Consent and Ratification for the
benefit of Senior Lender as of the date and year first above written.

[Signature on Following Page]

[The remainder of this page is left blank intentionally.|
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UTAH DEPARTMENT OF WORKFORCE
SERVICES HOUSING AND COMMUNITY
DEVELOPMENT DIVISION, OLENE WALKER
HOUSING LOAN FUND

By: St s S
Name: Aathan  MeDpnaldf
Title: be ‘)a +7 D \\('C e

STATE OF U*(AJ/\_, )

couNTY OF _Q( £ )

ADEWMM 28 2022, before me, l !SA ‘%}ed \N6 . , a Notary Public,
personally appeéred » YW\(¢ kzuﬂ 0 l d\ of the Utah Department of Workforce Services

Housing and Commumty Development Division, Olene Walker Housing Loan Fund, personally known to
me (or proved to me on the basis of satisfactory evidence) to be the person whose name is subscribed to
the within instrument, and acknowledged to me that he/she executed the same in his/her authorized
capacity, and that by his/her signature on the instrument the Utah Department of Workforce Services
Housing and Community Development Division, Olene Walker Housing Trust Fund executed the
instrument. -

WITNESS my hand and official seal.

““‘L {SA MEDINA e I dand,

% Nofary Public, State of Utah ;
Commission # 725220 Notary Public

My Commissaon Expsres
fu:“ PA N

é//c//}o;& 7

(SEAL
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EXHIBIT A

DESCRIPTION OF REAL PROPERTY

PARCEL 1.

SCM-A Unit and Parking Unit 1, contained within the STATE STREET CONDOMINIUMS as the same 15 «dentified
in the Plat of Condominium recorded in Salt Lake County, Utah, on December 28, 2020 as Entry No. 13515728
{as said Record of Survey Plat shall have heretofore been amended or supplemented} and in the Declaration of
Condommnium for Slate Street Condominiums, recorded in Sait Lake Counly, Utah on December 29, 2020 as
Entry No. 13515728, in Book No. 11080 at Page 567 (as said Declaration may have heretofore been amended or
supplemented).

TOGETHER WITH the undivided ownership interest in sald Project's Common Elements that is appurtenant to
sawd Units as more particularly described in said Declaration.

PARCEL 2:

A nonexclusive easement for the purpose of (8} providing pedestnan and vehicular access. and (b) the running
and mainlenance of underground utilities. as established and descnbed in Cross Easement Agreement recorded
Apni 11, 2012 as Entry No. 11368179 i Book 10007 at Page 5320 of the official records of the Sait Lake County
Recorder, as amended by First Amendment to Cross Easement Agreement recorded December 29 2020 as
Entry No. 13516028 in Book 11080 at Page 2516 of the ofticial records of the Salt Lake County Recorder.

PARCEL &

A non-exclusive right of way over an existing alleyway commonly known as "Floral Avenue” or "Floral Street”,
located in Lot 6, Block 56, Plat "A", Salt Lake City Survey, purported to be 16 fest in width, extending South from
the North fine of said Lot 6 to the Northerly most iine of the exterior boundary of the State Street Condomimums as
described on the Plat of Condominium recorded in Salf Lake County, Utah, on December 28, 2020 as Entry No.
13515728, sawd right of way being disclosed in vanous nstruments of record, including that centain Warranty Deed
recorded January £, 2000 as Entry No. 7549476 in Book 8334 at Page 8191 of the official records of the Sall Lake
County Recorder.
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