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SUBSEQUENT HOMEOWNER DECLARATION

AND SECOND AMENDMENT TO RESTRICTIVE COVENANT

THIS SUBSEQUENT HOMEOWNER DECLARATION AND SECOND AMENDMENT
TO RESTRICTIVE COVENANT (*Dzclaration and Second Amendment’) is made as of
September & , 2017, by and betwec Treymayne Warfield (the “Buyer’), and the Chicago
Community Land Trust, an lllinois not-io:-profit corporation, its successors and assigns (the
“CCLT".
RECITALS

A.  Buyeris on the date hereof purchasing *ie condominium unit legally described on
Exhibit A attached hereto (the “Home").

B.  The Home is subject to that certain Affordable Housing Restrictive Covenant and
Agreement in favor of the CCLT dated December 29, 2008, and rsaorded with the Office of the
Recorder of Deeds of Cook County, Illinois, on February 3.°2009, as Document No.
0903433036, as amended by that certain Subsequent Homeown:r Declaration and First
Amendment to Restrictive Covenant dated June 8, 2011, and recorded with the Office of the
Recorder of Deeds of Cook County, lllinois, on June 20, 2011, as Document Ho. 1117133084
(as amended, the “Restrictive Covenant”).

C.  The Restrictive Covenant is designed to maintain the long-term afforualiiity of the
Home.

D.  The Restrictive Covenant requires the owner of the Home to sell the Home to an
income-eligible household {(or the CCLT) at a below-market price if the owner wishes to move,
and imposes certain other affordability covenants and restrictions.

E.  Buyer and the CCLT agree that the Current Fair Market Value (as defined in the
Restrictive Covenant and as determined by that certain lender's appraisal dated August 8,
2017) of the Home is $225,000.

F.  Buyer and the CCLT agree that the new Contract Price (as defined in the
Restrictive Covenant) of the Home is $150,500.

G.  Buyer is receiving purchase price assistance from IHDA (as defined in the

restrictive Lovenant) pursuant to that certain funding agreement between the Buyer and [HDA.
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Buyer and the CCLT agree that the current amount of the IHDA Loan (as defined in the
Restrictive Covenant) is $7,500.

H.  Buyerand the CCLT agree that the new Subsidized Purchase Price (as defined in
the Restrictive Covenant) of the Home is $143,000. The Subsidized Purchase Price represents
the Contract Price of $150,500 minus the IHDA Loan of $7,500.

I Buyer and the CCLT agree that the Homeowner's Share of Market Value
Appreciation (as defined in the Restrictive Covenant) is twenty percent (20%).

J. Buyer meets the income eligibility requirements set forth in the Restrictive
Covenant, anu ihe Subsidized Purchase Price satisfies the affordability requirements under the
Restrictive Coverant.

K. In oraero. finance the purchase of the Home, Buyer is on the date hereof
obtaining a Senior Mortjege (as defined in the Restrictive Covenant) in the principal amount of

$144,690.

NOW, THEREFORE, in ccisideration of the benefits accruing to Buyer as a result of its
purchase of the Home for an amcunt less than its fair market value, and for other good and
valuable consideration, the receipt anic sufficiency of which are hereby acknowledged, Buyer
hereby declares and covenants on beiir-of himself/herselfthemselves (as applicable), and
his/herftheir (as applicable), heirs, successods,, assigns, legal representatives and personal
representatives, as follows:

1. Incorporation of Recitals; Defined T¢rris. The foregoing recitals constitute an
integral part of this Declaration and Second Amendmiedtt and are incorporated herein by this
reference. Capitalized terms not otherwise defined hereiii shall have the same meanings given
to such terms in the Restrictive Covenant.

2. Contract Price. The definition of the Contract Price i¢'$130,500.

3. Current Fair Market Value. The Current Fair Market'\V'alue of the Home is
$225,000.

4. IHDA Loan. The IHDA Loan amount is $7,500.

5. Subsidized Purchase Price. The definition of Subsidized Purchase Price is
$143,000.

6. Buyer's Acknowledgment of Resale Restrictions. Buyer understands and agrees

that the Restrictive Covenant is intended to expand access to homeownership opportunities for
low- and moderate-income households and preserve the affordability of the Home for the
Covenant Term. Buyer has signed an Acknowledgment of Affordability Restrictions attached
hereto as Exhibit B, confirming Buyer's review and understanding of the terms and conditions of
the Restrictive Covenant.

7. Income Eligibility. Buyer represents and warrants to the CCLT that it is a
qualified Household (as defined in the Restrictive Covenant).

8. Watver or Purchase Option. The CCLT hereby waives its purchase option
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pursuant to Section 10.8 of the Restrictive Covenant.

9. Term of Restrictive Covenant. The definition of “Covenant Term” in Article 3 of
the Restrictive Covenant is hereby amended to mean the period commencing on the date
hereof and expiring on the thirtieth anniversary of such date (“Covenant Term”). Adicle 3 is
further amended by inserting the following:

If, during the Covenant Term, the Homeowner sells the Home, the next owner must also
be a Qualified Household and must sign a Subsequent Homeowner Declaration

- agreeing to be bound by the Restrictive Covenant, and to undertake and perform all of
the duties and obligations of the Homeowner thereunder. At the expiration of the 30-
year Covenant Term the then-owner shall have the option, when the owner elects to sell
of (a) paying an amount equal to fifty percent (50%) of the difference between the
Home's 'i2rrat value and its affordable price, as determined at the time of such sale, in
which event the'CCLT will release the Restrictive Covenant recorded against the unit, or
(b) in lieu of paying the amount specified in (a), selling the Home to. an eligible
household at an-affordable price, subject to a new affordable housing agreement in the
City's then-current forn) /it the same Homeowner lives in the Home for thirty (30) years
and otherwise complies viith, this Restrictive Covenant, this Restrictive Covenant will
automatically terminate.

10.  Covenant Fee. Article 5/ the Restrictive Covenant (Covenant Fee) is hereby
deleted in its entirety.

1. Leasing Prohibited. Article 11 of the Restrictive Covenant (Leasing Prohibited) is
hereby amended by deleting the struck-through langa=zg=, as follows:

The Homeowner may not lease the Home without-tba COLT s—priorwritten-consent:
which—shall-be—in-theCCLT's—sole—and—absolute— discrtion. Any rents, profits, or

proceeds from any prohibited lease or other occupancy zdizement shall be paid to and
be the property of the CCLT.

© 12, Conflict. In case of a conflict between the terms and conditions of the Restrictive
Covenant and this Declaration and Second Amendment, the terms and ccnditions of this
Declaration and Second Amendment shall govern and control.

13.  Ratification and Binding Effect of Restrictive Covenant. Except as nrevided in

this Declaration and Second Amendment, Buyer(s) agree(s) for himself/herself/themselves (as
applicable), and his/her/their (as applicable) heirs, successors, assigns, legal representatives
and personal representatives, that the terms of the Restrictive Covenant are hereby ratified and
confirmed and that the provisions contained therein are in full force and effect, as amended
hereby, as of the date hereof. Buyer(s) further agree(s) for himselffherseifithemselves (as
applicable), and histher/their (as applicable) heirs, successors, assigns, legal representatives
and personal representatives, to be bound by the Restrictive Covenant, as amended hereby,
and to undertake and perform all of the duties and obligations of the Homeowner thereunder.

14.  Counterparts. This Declaration and Second Amendment may be executed in two
or more counterparts, each of which shall be deemed an original and all of which together shall
constitute one and the same instrument.

(Signature Page Follows)
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IN WITNESS WHEREOF, Buyer and the CCLT have executed this Declaration and
Second Amendment as of the date first written above.

mjﬁ/@ -

Treymayne Warfield

CHICAGO COMMUNITY LAND TRUST, an llinois

not—for-przfit corporation

James K. Wheaton, Executive Director

STATE OF ILLINOIS )
} 35,
COUNTY OF COOK )

|, the undersigned, a Nowry-Public in and for the County and State aforesaid, DO
HEREBY CERTIFY THAT Treymaynz‘1arfield, personally known to me to be the same person
whose name is subscribed to the foreguirg-instrument, appeared before me this day in person
and, being first duly sworn by me, acknowledged that she/he signed and delivered the foregoing
instrument as her/his free and voluntary act for the uses and purposes therein set forth.

p ]
Given under my hand and notarial seal this S{Iiﬂ__ day of g EQ éc’m k_t% 2017.
;"“-——" T — ‘ ——
Q;iaw Public

- gww’-ﬂfﬁ a,\:MW%NVu%VR:‘!.fw%}VM\”}

STATE OF ILLINOIS ) PFF’“{CIAL SFAL §
{OTARY PUELIC (GTATE OF LLLINOIS

COUNTY OF COCK ) My commngsscr:o APIRESOGI08HS &

. APPSR AP gt d
|, the undersigned, a Notary Public in and for the County and Siaie foresaid, DO

HEREBY CERTIFY THAT James K. Wheaton, personally known to me to bé ‘pe Executive
Director of the Chicago Community Land Trust, an llincis not-for-profit corparation, and
personally known to me to be the same person whose name is subscribed to the-foregoing
instrument, appeared before me this day in person and, being first duly sworn by me,
acknowledged that he signed and delivered the foregoing instrument pursuant to authority given
by said not-for-profit corporation, as his free and voluntary act and as the free and voluntary act
and deed of said not-for-profit corporation, for the uses and purposgs therein set forth.

S OFFICIAL SEAL"

52 Notaty Public, State of iindls
§~ f My Commission Expires 12/1 1{'2019_ R

Given under my hand and notarial seal this~==& ALY , 2017,
“ =V

© Judith Smart

A,
WA

N .
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EXHIBIT A

LEGAL DESCRIPTION OF PROPERTY

UNIT 404 TOGETHER WITH ITS UNDIVIDED PERCENTAGE INTEREST IN THE
COMMON ELEMENTS IN R+D659 CONDOMINIUMS, AS DELINEATED AND
DEFINED IN THE DECLARATION RECORDED AS DOCUMENT NUMBER
0835345105, IN THE SOUTHWEST 1/4 OF SECTION 9, TOWNSHIP 39 NORTH,
RANGE 14, EAST OF THE THIRD PRINCIPAL MERIDIAN, IN COOK COUNTY,
ILLINOIS.

Commonly known as: 059 'V. Randolph St, Unit # 404, Chicago, lilinois 60661
Permanent index Number(s}: 17-09-329-021-1026




TO:
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EXHIBITB

HOMEQWNER'S ACKNOWLEDGMENT OF AFFORDABILITY RESTRICTIONS

Chicago Community Land Trust (*CCLT")

DATE: September5, 2017

I am giving this letter to the CCLT to be made an exhibit o a Subsequent Homeowner
Declaration and Second Amendment to Restrictive Covenant (“Declaration and Second
Amendment”). | am buying the condeminium unit located at 659 W. Randolph, Unit # 404,
Chicago, silinvis 60661 (“Home"), which will be subject to an Affordable Housing Restrictive
Covenant and Agreement, as amended by the Subsequent Homeowner Declaration and First
Amendment to- FRestrictive Covenant and the Declaration and Second Amendment (as
amended, the *“Restictive Covenant”).

| understand how the terns and conditions of the Restrictive Covenant affect my rights as a
homeowner, now and in the fuiitre. In particular, | understand and agree that:

Long-Term Affordability. Thz purpose of the Restrictive Covenant is to keep housing

affordable for future generations o low- and moderate-income households. | support this
goal.

Resale Restrictions. The CCLT controls t'ie rasale of my Home. If | want to sell my Home, |
must sell it to another income-eligible buyer (or to the CCLT) for a restricted resale price
determined in accordance with the resale formia in the Restrictive Covenant. If | violate the
resale restrictions, the Restrictive Covenant gives. the CCLT the right, among other
remedies, to sue for damages or terminate the Rectr’ctive Covenant and recover any sale
proceeds. | realize this limits my ability to resell my Homz (a “restraint on alienation”), but |
agree that this limitation is reasonable under the circumctanzes set forth in the Restrictive
Covenant.

Refinancing Restrictions. The Restrictive Covenant may keep me fiom obtaining a home
equity loan, debt consolidation loan, car loan or a similar loan that would-wse the Home as
collateral. | acknowledge that this constitutes a restraint on alienation, br:t fikewise agree
that it is a reasonable restraint under the circumstances of the Restrictive Covenant.

Principal Residence. | must occupy and use my Home as a principal residence. 1 ¢annot
lease it, and if | move out, | must sell it. | cannot continue to own the Home as an absentee
OWNET.

Heirs. | can leave my Home to certain members of my household and, after my death, they
can own the Home for as long as they want to live in it and comply with the Restrictive
Covenant, including, without limitation, the Affordability Restrictions set forth in the
Restrictive Covenant, or they can sell it on the terms permitted by the Restrictive Covenant.

L will honor the terms of the Restrictive Covenant. | consider these terms fair 'to me and others.

By 777 M
TreymayneAVarfield
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STATEMENT OF LEGAL REPRESENTATION

TO: Chicago Community Land Trust (‘CCLT")
DATE: September 5, 2017

| am buying the condominium unit located at 659 W. Randolph, Unit # 404, Chicago, Illinois
60661, which will be subject to an Affordable Housing Restrictive Covenant and Agreement, as
amended by that certain Subsequent Homeowner Declaration and First Amendment to
Restrictive Covenant, and-as amended by that certain Subsequent Homeowner Declaration and
Second Areridment to Restrictive Covenant (as amended, the “Restrictive Covenant”) between
the CCLT andine.

Please check ora zi the following:
[% ] My lawyer has exglzined to me the terms and conditions of the Restrictive Covenant.
[ - 11am notrepresented Ly iegal counsel.

| understand how these terms and-ceaditions affect my rights as a homeowner, now and in the
future.

BT ¥ Wl

Tregmayne Warfield




