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THIS AFFORDABLE HOUSING RESTRICTIVE COVENANT AND AGREEMENT,
INCLUDING RESALE, REFINANCING AND LEASINZ COVENANTS, CONDITIONS AND
RESTRICTIONS, AND PURCHASE OPTION RIGHTS (‘Restricive Covenant') is made and
entered into this 17th day of December, 2021, by and Letwesn the CHICAGO COMMUNITY
LAND TRUST, an Ilinois not-for-profit corporation (the "GCLT") and Mariah T. Brandon,
individually {the "Homeowner”).

RECITALS

A The City Council, by ordinance adopted on March 29, 2006, approved the sale of
the property located at 1227 and 1247 E 46th Street, Chicago, lllincis (the “Propeny”}. from the City
of Chicago to Lake Park Partners Il, LLC.

B. The sale of has enabled Lake Park Partners I, LLC, an lllinois limiiat! liability
company (the “Deveioper”), to develop a residential housing project on the Property, including
approximately 2/12 condominiums.

C. The Affordable Requirements Ordinance obligates the City to impose certain
affordability reguirements upon developers who undertake residential housing projects that
receive City assistance in the form of the sale of City land, financial assistance, or approving
certain zoning changes.

D. Pursuant to the Affordable Requirements Ordinance, the Developer has agreed to
sell the condominium located at 1227 E 46th Street, Unit GE legally described on Exhibit A
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attached hereto {collectively, the “Home”) for $50,000 (Fifty Thousand Dollars) below the fair

E. The Homeowner is on the date hereof purchasing the Home from Developer for the
below-market price of $175,000 (One Hundred Seventy-Five Thousand Dollars) (the ‘Coniract
Price”).

F. The Initial Fair Market Value of the Home is $225,000 (Two Hundred Twenty-Five
Thousand Dollars).

G. The Contract Price is the initial Subsidized Purchase Price.

H. The Homeowner acknowledges and agrees that, but for the Affordable
Requirements Ordinance and the Purchase Price Write-Down it offered, the Homeowner would
have been unabie 19 purchase the Home for an affordable price.

l. The City has required the Homeowner to execute this Restrictive Covenant in order
to impose the Affordability -Restrictions upon the Home and give notice of the Affordability
Restrictions to the Homeowne!, any subsequent buyer of the Home, and any lender having a
mortgage secured by the Home, arid to secure the payment obligations set forth in Article & and
Article 8 hereof and the Homeowner's.other obligations under this Restrictive Covenant.

NOW, THEREFORE, in consice:ration of the Purchase Price Write-Down, the benefits
received by the Homeowner as a result of its.purchase of the Home, and for other good and
valuable consideration, the receipt and sufiiciency of which are hereby acknowledged, the
Homeowner hereby intends, declares and coveiants that the following covenants, conditions,
rights and restrictions shall run with the land and shall 5ind the Homeowner and shall inure to the
benefit of, and be enforceable by, the CCLT.

ARTICLE 1. DEFINITIONS.
“Acknowledgment of Affordability Restrictions” meanz jan acknowledgement in

substantially the form of Exhibit B attached hereto, confirming tiie rizmeowner's review and
understanding of the terms and conditions of this Restrictive Covenant.

“Affordability Restrictions” means the restrictions and requirements releea to residency in
Article 4, leasing in Alicle &, construction in Article 7. financing in Articie 8, and resalc and transter
in Article 10.

“Affordable” means an amount less than or equal to the price at which' rionthly
homeownership costs (including principal and interest on a 30-year fixed rate residential mortgage
in the amount of 85% of the purchase price, taxes, insurance, private mortgage insurance, and
monthly condominium or homeowner assessment payments or similar homeowners’ association
payments) for the Home would total not more than 30% of household income for a household with
a family size equal to the product of 1.5 multiplied by the number of bedrooms in the Home, and
whose income is 100% of the Area Median Income .

“Affordable Requirements Ordinance” means the ordinance, codified at Chapter 2-45-115
of the Municipal Code of Chicago, which obligates the City to impose certain affordability
requirements upon developers who undertake residential development projects that receive City
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assistance in the form of (i) the sale of City land at less than fair market value, (ii} financial
assistance, or (i) approval of certain zoning changes.

"AMI" means the Area Median household Income for the Chicago Primary Metropolitan
Statistical Area as calculated and adjusted for household size from time to time by the U.S.
Department of Housing and Urban Development or any successor.

"CCLT” means the Chicago Community Land Trust, an lllinois not-for-profit corporation.

“City” means the City of Chicago, an lllincis Municipal Corporation, and its successors and
assigns,

“Ceindzminium Association” means the Lake Park Gateway Il Condominium, an lllinois
not-for-profit coreration, and its successors and assigns.

“Condominigri instruments” means the Declaration of Condominium Ownership recorded
July 7, 2008, as Document #0818944008, the plat or plats of survey of the Property, and such
other documents and authorized amendments thereto recorded pursuant to the provisions of the
llinois Condominium Propery £Gt, as amended,

“Condract Price” shall have the meaning set forth in the Recitals, and is equal to the
Subsidized Purchase Price. The Contrart Price applicable to any subsequent resale of the Home
shall be maintained in the records of the CCLT and furnished to the Homeowner from time to time
on request. The records of the CCLT shall be determinative, absent manifest error.

“Covenant Term” shall have the meaninig'set forth in Article 3.

“CPI" means the United States Department of L.abor, Bureau of Labor Statistics Consumer
Price Index for Urban Wage Earners and Clerical Worlers for the Chicago metropolitan area
(1982/84 = 100).

“Current Fair Market Value” means the fair market valuz i the Home at the time the
Homeowner is selling, refinancing or otherwise transferring the home fvalued as if free of the
restrictions imposed by this Restrictive Covenant) established by a qualinad appraiser, reasonably
acceptable to the CCLT.

"Declaration of Qualified Heir” shall have the meaning set forth in Articie i)

"Developer” shall have the meaning set forth in the Recitals.

"Home" shall have the meaning set forth in the Recitals.

"Homeowner" means Mariah T. Brandon, individually, and any subsequent owner by sale,
conveyance or other transfer of any legal or beneficial interest in the Home, and all Qualified

Heirs, successors and assigns of such persons.

"Homeowner's Share of Market Value Appreciation” means the Market Value Appreciation
multiplied by 25%). Specifically — twenty-five percent (25%).

“Initial Fair Market \Value” means, as of any determination date, the fair market value of
the Home (valued as if free of the restrictions imposed by this Restrictive Covenant) established

3
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by a qualified appraiser, reasonably acceptable to the CCLT, at the time the Homeowner is
purchasing the Home.

"Laws” means all present and future federal, state and local laws, ordinances, orders,
judgments, codes, rules and regulations, and all documents of record, affecting the Home,
including, without limitation, any applicable homeowner or condominium association covenants
and requirements.

"Market Value Appregiation” means the Current Fair Market Value minus the Initial Fair
Market Value, but in no event less than Zero Dollars ($0).

"Maximum Resale Price” means the lowest of (a) the Current Fair Market Value, or (b) an
amount that is-Affordable to a household earning 120% of AMI, or (c) the price calculated in
accordance wiir Article 10 below. The Maximum Resale Price does not include normal and
customary closing costs.

“Notice of Resale Restrictions” shall have the meaning set forth in Article 10.

“Option Period” shall-havs the meaning set forth in Article 10.
“Property” shall have the raraning set forth in the Recitals.

“Purchase Price Write-Down” she!i have the meaning set forth in the Recitals.

“Qualified Heir” means (a) the spouse ¢r “gualified domestic partner” (as defined in Section
2-152-072 of the Municipal Code of Chicago) orine Homeowner; or (b) dependents (as defined
by the IRS) of the Homeowner, or, if such dependerits-are minors, a trustee or guardian for such
minors.

“Qualified Househald" means a person or group of peop's-whose household income does
not exceed one hundred twenty percent (120%) of AMI as calculated and adjusted for household
size from time to time by the U.S. Department of Housing and<trban Development or any
SUCCESSOr.

“Senior Lender’ means the holder of a Senior Mortgage.

“Senior Mortgage” means a first lien on the Home. If the CCLT sends arictcs of default
hereunder 1o the Homeowner, the CCLT shall also send a notice of default to the Senior Lender
at the most recent address for the Senior Lender that appears in the Office of the RRecnrder of
Deeds of Cook County.

“Subsidized Purchase Price” has the meaning set forth in the Recitals, and is equal to the
original principal balance of the Senior Mortgage plus the Homeowner's down payment. The
Subsidized Purchase Price does not include the Purchase Price Write-Down and other normal
and customary out-of-pocket financing and closing costs. The Subsidized Purchase Price
applicable to any subsequent resale of the Home shall be maintained in the records of the CCLT
and furnished to the Homeowner from time to time on request. The records of the CCLT shall be
determinative, absent manifest error.

“Transfer” shall have the meaning set forth in Article 10.
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ARTICLE 2. PURPOSE OF RESTRICTIVE COVENANT.

The Homeowner understands and agrees that the purpose of this Restrictive Covenant is
to expand access to horeownership opportunities for low- and moderate-income househalds and
to preserve the affordability of the Home for the Covenant Term (as defined in Article 3 below).
The Homeowner has signed an Acknowledgment of Affordability Restrictions (attached hereto as
Exhibit B), confirming the Homeowner's review, understanding and acceptance of the terms and
conditions of this Restrictive Covenant (in particular, the Affordability Restrictions).

ARTICLE 3. TERM OF RESTRICTIVE COVENANT.

The term of this Restrictive Covenant is 30 years commencing on the date hereof
(“Covenant Feym”); provided, however, if the Homeowner sells the Home prior to the expiration
of the Covenarit-Term, a new affordable housing covenant and agreement in the CCLT's then-
current form shial recome effective for a new 30-year period.

ARTICLE 4. PRINCIFA!. RESIDENCE REQUIREMENT.

The Homeowner shal' cicupy the Home as principal residence for at least nine (8) full
months of every twelve (12) ¢onscoutive calendar months, unless the CCLT agrees othetwise.
The Homeowner shall deliver any cerfifications or other information as the CCLT may reasonably
request to confirm that the Homenwner is using the Home as the Homeowner's principal
residence. Occupancy by the Homeownar's dependents shall be considered occupancy by the
Homeowner.

ARTICLE 5. LEASING PROHIBITED.

The Homeowner may not lease the Home.  /Ary rents, profits, or proceeds from any
prohibited lease or other occupancy agreement shall be wa'd to and be the property of the CCLT.

ARTICLE 6 INSPECTION

The CCLT and its representatives may inspect the interior of the Hemz-fellowing written notice to
the Homeowner of at least three (3} business days, but only (a) upon thc Gecurrence of a material
default or (b) upon resale in accordance with Section 10.6. Notwithstanding the foregoing, in the
event of an emergency (as reasonably determined by the CCLT), the CCLT iz unly obligated to
give such notice as is practical under the circumstances.

ARTICLE 7. CONSTRUCTION AND ALTERATIONS.

The Homeowner may not perform any work on the Home requiring a building permit
without the prior written consent of the CCLT, which shalt be in the CCLT's sole and absolute
discretion. The value of any construction conducted in violation of this Section 7 will be deducted
from the appraisal used to determine the Current Fair Market Value under Article 10 below.

ARTICLE 8. RESTRICTIONS ON FINANCING.

81  CCLT's Consent Required to Mortaage and Refinance. The Hameowner may not
mortgage, refinance or in any other manner encumber any of its interest in the Home without the
prior written consent of the CCLT, which shall be in the CCLT's sole and absolute discretion, with
the exception of a Senior Martgage. If the Homeowner wishes to refinance its Senior Mortgage,

5
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or sell the Home, the Homeowner {or the prospective buyer) must give the CCLT copies of every
document to be recorded in connection with the refinancing or sale in advance of the closing.
THESE RESTRICTIONS MAY PROHIBIT THE HOMEOWNER FROM GETTING ADDITIONAL
LOANS THAT USE THE HOME AS COLLATERAL, INCLUDING, WITHOUT LIMITATION,
LOANS TO REPAY CREDIT CARD DEBT, LOANS TC PURCHASE AUTOMOBILES, HOME
EQUITY LOANS, HOME EQUITY CONVERSION MORTGAGES, DEBT CONSCLIDATION
LOANS OR LOANS TO FINANCE THE PURCHASE OF OTHER PERSONAL PROPERTY. The
Homeowner acknowledges and agrees that the requirements of this Section 8.1 are necessary to
ensure the continued affordability of the Home to the Homeowner and to minimize the risk of loss
of the Home through default and foreclosure. Any lien purported to be granted by the Homeowner
to any paryy that is done in vialation of this Section 8.1 shall be absolutely void.

8.2 ~Removal of Certain Provisions Pursuant to Foreclosure. In the event of a transfer
of title to the Horie through foreclosure or recording of a deed in lieu of foreclosure to the Senior
Lender in acceidance with the provisions of this Restrictive Covenant, the Affordability
Restrictions shall be released and thereupon shall have no further force or effect, provided that
(a) the Seniar Lender hag given written notice to the CCLT of a default under the Senior Mortgage,
and a reasonable opportunity to cure the default; (b) the Senior Lender has given the CCLT the
opportunity to acquire the Heyniz; and (c} if the CCLT does not acquire the Home, any proceeds
from any subsequent sale of the Fiume by the Senior Lender or an affiliate of the Senior Lender,
in excess of all sums secured by the Senior Mortgage, if any, which the CCLT is entitled to receive
pursuant to this Section 8 are paid tc the CCLT. Any person (including the transferees, assignees
or successors of the Senior Lender) recewing title to the Home through a foreclosure or deed in
lieu of foreclosure of the Senior Mortgage shall receive title to the Home free and clear of such
restrictions.  Notwithstanding the foregoing, if & Condominium or Homeowners' Association
acquires an interest in the Home through foreciosure or subsequent to foreclosure or sale in lieu
of foreclosure, then all such Affordability Restricticas shall be revived according to the original
terms.

8.3 CCLT'sEight te Proceeds. in Excess of Maximum Resale Price. The Homeowner
agrees that any payment to the Homeowner in excess of the Maximrum Resale Price in the event
of foreclosure or sale in lieu of foreclosure would undermine  tlie affordabilty goals of this
Restrictive Covenant. Accordingly, in the event of foreclosure or salc i lieu of foreclosure, the
CCLT shall calculate the Maximum Resale Price in accordance with Anicie 10 below and Senior
Lender shall apply the sale proceeds as follows:

(a) first, to the Senior Lender, to pay all sums secured by the Scrior Mortgage;
{b) second, to the City to recapture any subsidy/assistance from tle City;
(c) third, to any junior lender approved pursuant to Section 8.1 above, in order

of lien priority, to pay all sums owing to such approved junior lenders;

{d) fourth, to the Condominium or Homeowners' Association for the lien of any
overdue condominium assessments;

{(e) fifth, to the Homeowner, to pay the difference between the Maximum
Resale Price at the time of foreclosure or sale in lieu of foreclosure and any amounts
owing as set forth above; and

) sixth, the balance to the CCLT.

6



2135540050 Page: 7 of 24

UNOFFICIAL COPY

The Homeowner hereby irrevocably assigns to the CCLT the Homeowner's rights to any net
proceeds of sale of the Home in excess of the Maximum Resale Price {after payment of all
amounts set forth above), and authorizes and instructs the Senior Lender or any party conducting
any sale to pay the amount of said excess proceeds directly to the CCLT. If, for any reason, such
excess proceeds are paid to the Homeowner, the Homeowner hereby agrees to pay the amount
of such excess proceeds to the CCLT within seven (7) days of receipt of such proceeds. The
Homeowner's payment obligations set forth in this Article & shall survive the expiration or
termination of this Restrictive Covenant.

8.4 Compliance with Senior Morlgage. The Homeowner shall pay, when due, monthly
principai and interest payments, and any other sums owing under the Senior Mortgage and any
other mortgase secured by the Home, and shall further perform and observe all other material
obligations, teriné-and provisions under such mortgages. If the Homeowner receives a notice of
default under ariy riortgage secured by the Home, the Homeowner shall notify the CCLT of such
default within three {2y husiness days after receipt of such notice.

ARTICLE 9. LIABILITY, INSUURANCE, DAMAGE, EMINENT DOMAIN.

9.1 Homeowner's. Liabiiy. The Homeowner assumes sole responsibility and liability
to all persons and authorities related to its possession, occupancy and use of the Home, The
CCLT shall not be liable to the Horaeuwmer or any third party for any losses, costs, damages,
harms, claims or lawsuits connected with/the Home.

9.2  Indemnification of CCLT and City. The Homeowner shall, and does hereby,
indemnify, protect, defend and hold harmless ine ©CLT and the City, and the CCLT’s and the
City's agents, employees, officers, successors, designaes and assigns, from and against any and
all claims, damages, liabilties, obligations, losses, causes of action, penalties, costs and
expenses (including, without limitation, reasonabie attornzyss’ fees and court costs) arising directly
or indirectly from: (a) the Homeowner’s use of the Horwg, or 2ny activity, work or other things
done, permitted or suffered by the Homeowner in, on or about the-Home; (b) the Homeowner’s
breach of this Restrictive Covenant or violation of any applicable Lzws; (c) any act or omission of
the Homeowner, or any guest or invitee of the Homeowner, or aryeiieclaiming by, through or
under the Homeowner; or (d) any cause in, on or about the Home.” The Homeowner hereby
assumes all risk of damage to property or injury to persons in, on or about \he Home, from any
cause, and the Homeowner hereby waives all claims in respect thereof against the CCLT, the
City, and the CCLT's and/or the City's respective agents, employees, ofliceis, successors,
designees and assigns. This Section 9.2 shall survive the expiration or termiation of this
Restrictive Covenant.

9.3  Payment by CCLT. |If the CCLT pays any sum that is the Homeowner's
responsibility or liability under this Restrictive Covenant, the Homeowner shall, within ten (10)
business days after written demand, reimburse the CCLT for such payment and for reasonable
expenses caused thereby.

94  Insurance. The Homeowner shall keep the Home continuously insured throughout
the Covenant Term in such amounts and against such risks and liabilities as the Senior Lender
requires, or, if there is no Senior Lender, in such amounts and against such risks and liabilities as
the CCLT may reasonably require, provided that such insurance shall specifically insure the
Homeowner against all liability assumed under this Restrictive Covenant and imposed by Law.
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The Homeowner shall require insurers to list CCLT as 'Additional Insured’ and ‘Loss Payee’ on
all policies.

9.5  Damage and Destruction. If the Home is damaged by fire or any other cause, and
repair or restoration is not economically feasible, or is otherwise prohibited under the Senior
Mortgage or Condominium or Homeowner Instruments, then the Homeowner may terminate this
Restrictive Covenant by delivering written notice to the CCLT within sixty (60) days after the date
of the damage. Subject to the terms of the Senicr Mertgage, any insurance proceeds shall be
applied in the order provided for in Szction 8.4, with the Maximum Resale Price determined as of
the date immediately before the damage in accordance with Article 10.

4.6 . Eminent Domain. In the event of a total taking (or partial taking, if repair or
restorations iat economically feasible or is otherwise prohibited under the Senior Mortgage or
Condominiun/idsmeowners’ Association Instruments), the Restrictive Covenant shall terminate
as of the date the Homeowner is required to give up possession of the Home. Subject to the
terms of the Senior-Maitgage, any condemnation award shall be applied in the order provided for
in Section 8.3 with the'Maximum Resale Price determined as of the date immediately before the

taking in accordance with Arficle 10.

ARTICLE 10. RESALE AND TRANSFER RESTRICTIONS.

10.1 Intent. The CCLT ahd the Homeowner agree that the terms of this Restrictive
Covenant, and in particular this Article 17, zre intended to preserve the affordability of the Home
for low- and moderate-income households and to expand access to homeownership opportunities
for such households. The parties believe, ackiow.adge and agree that the restraints on alienation
contained in this Restrictive Covenant are reasurat'e under the circumstances of the transaction
and the public policy of the City of Chicago, State of Illinois and the United States.

10.2 Resale to Qualified Housghold at Restrictec Price. Except as provided in Article
10 below, the Homeowner may not sell or otherwise direcily or.indirectly transfer any interest in
the Home, except (a) to the CCLT (or its assignee) or a Qualifierd Household pursuant to the
procedures set forth in this Article 10, (b} for an amount equal to or'1=ss than the Maximum Resale
Price, and provided that (c} the buyer {excluding the CCLT) signs-a Restrictive Covenant in the
CCLT’s then-current form. Any other purported transfer shall be null aric veid and confer no right,
title or interest whatsoever upon the purported transferee. As used herein, the term “transfer”
means any sale, assignment or transfer, voluntary or involuntary, of any inteiest in the Home,
including, without limitation, a fee simple interest, a joint tenancy interest, a life estutz, a leasehold
interest, a conlract for sale, or a deed of trust.

10.3  Exceptions to Transfer Restrictions. The following transfers shall not be subject to
this Article 10:

(a) a transfer to a Senior Lender in accordance with Article 8; or

(b} atransfer to a spouse or "qualified domestic partner” (as defined in Section
2-152-072 of the Municipal Code of Chicago) of the Homeowner where the spouse or
domestic partner becomes the owner or co-owner of the Home, or into an inter vivos trust
in which the Homeowner is the beneficiary, provided the Homeowner shall provide written
notice of all such transfers to the CCLT, and the Homeowner shall continue to occupy the
Home as his or her principal place of residence; or
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{c) a transfer between spouses as part of a marriage dissolution proceeding,
provided the transferee shall cccupy the Home as his or her principal residence and sign
a Restrictive Covenant in the CCLT's then-current form; or

(d) a transfer to a Qualified Heir by devise, beguest or the laws of intestacy
following the death of the Homeowner, provided the Qualified Heir shall occupy the Home
as his or her principal place of residence and sign a declaration agreeing to be bound by
the Restrictive Covenant (“Declaration of Qualified Heir"). Any other heirs, legatees or
devisees of the Homeowner must, in addition to signing a Declaration of Qualified Heir,
demonstrate to the CCLT's reasonable satisfaction that he or she is a Qualified
Household, or, if unable to do so, must transfer the Home pursuant to the procedures set
foithiin this Article 10. If there is more than one heir or deviseg, all heirs or devisees shall
be deemed qualified if any one is a Qualified Heir and such Qualified Heir intends to
occupvir2 Home as his or her principal place of residence. Within thirty (30) days after
the Hoineuowner's death, the administrator of the Homeowner's estate or any person
inheriting the Hame must give written notice to the CCLT of the death. Within sixty (60)
days after the ZCLT's written request, any person inheriting the Home must provide the
CCLT with docuinentation of his or her relationship to the Homeowner, and, if necessary,
evidence of income-eligitility. If the heirs fail to provide this documentation, they shall be
deemed non-qualifying, an4-must transfer the Home pursuant to the procedures set forth
in this Article 10. Such ion-aualifying heirs may own and occupy the Home for up to
twelve (12) months prior to providing a notice of intent to sell to the CCLT pursuant to
Section 10.4 below.

10.4 Homeowner's Notice of Intent to Sell. If the Homeowner wishes to sell the Home,
the Hemeowner must give the CCLT written noiicz &t least one hundred twenty (120) days before
the anticipated conveyance date.

10.5 Appraisal. Within ten (10) business days arter the CCLT's receipt of the Notice of
Intent to Sell, the CCLT shall commission an appraisal ¢ftie Home to determine its Current Fair
Market Value. The Homeowner shall pay the cost of the apprzisal'from the closing proceeds, or,
if the Homeowner withdraws its Notice of Intent to Sell, upon the CULT's request. Within ten (10)
husiness days after the CCLT's receipt of the appraisal, the CCLT shaldeliver to the Homeowner
a notice specifying the Maximum Resale Price based upon this figure arid' the maximum qualifying
income for a Qualified Household (“Motice of Resale Restrictions™).

10.6  CCLT's Purchzse Option. The CCLT shall have the option to purchizse the Home
for the Maximum Resale Price in the event of any sale or other transfer of the Hoinz. The CCLT
must exercise its purchase option by delivering written notice to the Homeowner withix thirty (30)
days after the CCLT's receipt of the appraisal (the “Option Pencd”). The CCLT may either
purchase the Home directly or assign its purchase option to a Qualified Household. In order to
decide whether to exercise the purchase option, the CCLT (or its assignee) may inspect the Home
within the Option Period. The CCLT (or its assignee) must complete the purchase of the Home
within sixty (60) days after the expiration of the Option Period (or a later date if the parties agree
in writing), in which event the Homeowner shall convey good and marketable title to the Home to
the CCLT (or its assignee) by warranty deed in accordance with the terms of a residential real
estate contract reasonably acceptable to the CCLT and the Homeowner.

10.7  Waiver of Purchase Cption. [f the CCLT does not exercise its purchase option, or
if, for reasons other than Homeowner delay, the CCLT (or its assignee) fails to complete the
purchase of the Home within the time period allowed under Section 10.6 above, the Homeowner

9
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may request, and the CCLT shall issue, a certificate in recordable form stating that the CCLT has
waived its purchase option and that the Homeowner may sell the Home to any Qualified
Household for not more than the then-applicable Maximum Resale Price.

10.8 Calculation of Maximum Resale Price. The Maximum Resale Price shall mean the
lowest of (a) the Current Fair Market Value, or (b) an amount that is Affordable to a household
earning 120% of AMI, or (c) the price calculated as follows:

Step 1: Establish Market Value Appreciation of Home

Current Fair Market Value
- Initial Fair Market Value
= Market Value Appreciation

Step <. Calculate Homeowner's Share of Market Value Appreciation

Market Value Appreciation
25%
= Homeawner's Share of Market Value Appreciation

>

Step 3: Calculate Maximum Resale

Homeowner's Sliare of Market Value Appreciation
Subsidized Purchise Price
= Base Price

10.9 No Guarantee of Maximum ResalePrice. Nothing in this Restrictive Covenant
constitutes a promise or guarantee by the CCLT that the Homeowner will be able to resell the
Home for the Maximum Resale Price or any other price.

10.10 Approval of Transfer. If the CCLT does nc! _exercise its purchase option in
accordance with Section 10.6 above, the Homeowner may sell the HMome to a Qualified Household
for a price not to exceed the Maximum Resale Price, but no clositig'may occur, and no sale or
other transfer of the Home shall be valid, until the CCLT has verified in writing that such transfer
is a permitted transfer. If the Homeowner wishes to enter into a purchase contract, the
Homeowner shall attach to the contract a rider in the CCLT’s then-current form, stating that the
sale is subject to the CCLT’s verification that the prospective buyer is income-quified and the
purchase price does not exceed the Maximum Resale Price. In order to determinz whether a
prospective buyer is income-qualified, the Homeowner shall deliver to the CCLT any information
reasonably required by the CCLT to determine a prospective buyer's income eligibility.. “Within
ten (10) business days after receipt of all required buyer information, the CCLT shall deliver to
the Homeowner either (a) a notice of resale compliance, stating that the prospective buyer of the
Home is a Qualified Household, and that the proposed purchase price does not exceed the
Maximum Resale Price, or () if the CCLT determines that a proposed sale does not comply with
the requirements of this Restrictive Covenant, a notice of noncompliance, stating in reasonable
detail the reasons for the finding of noncompliance. The Homeowner, any good faith buyer of the
Home, any title company and any lender providing purchase money financing may rely upon the
notice of resale compliance. If the proposed sale does not occur within six (6) months after the
date the CCLT issues the notice of resale compliance, the CCLT's approval rights under this
Section 10.10 shall be reinstated.

10
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ARTICLE 12. DEFAULT.

12.1  Monetary Default by Homeowner. [t shall be an "Event of Default” if the
Homeowner fails to pay any amount due under this Restrictive Covenant, when due, and such
failure is not cured by the Homeowner within thirty (30) days after written notice of default from
the CCLT.

12.2  Non-Monetary Default by Homeowner. Each of the following events shall
constitute an "Event of Default” under this Restrictive Covenant:

(a)  The Homeowner violates any of the Affordability Restrictions set forth in
Zechon 4 (residency), Sectign 5 (leasing), Article 8 (financing), Arlicle 10 (resale and
transter), and Ariicle 7 (alterations), and, for any violation that can be cured, such violation
is not.curad within thirty (30) days after written notice of default from the CCLT.

{(b) There is a default under the Senior Mortgage or other financing secured by
the Home, ana such default continues beyend all applicable cure periods and permits
foreclosure thercunder.

(c) The Hoimeorwwner fails to observe or perform any other material term in this
Restrictive Covenant, ana such failure continues for a period of sixty (60) days after written
notice of default from the CCLT, or such longer period as shall be reasonably necessary
to cure the default, so long as the Homeowner promptly commences to cure the default
and proceeds diligently to complete the cure; provided, however, if such default constitutes
an emergency condition (in the CCLT's r=zasonable judgment), the CCLT shall only be
obligated to give such notice and oppciicnity to cure as is practical (in the CCLT's
reasanable judgment) under the circumstaiines,

{dy  The Homeowner is judicially decizred bankrupt or insolvent according to
law, or a receiver, trustee in involuntary bankruptcy cr other similar officer is appointed to
take charge of any substantial part of the Homeowner's prarerty by a court of competent
jurisdiction, or the Homeowner files a voluntary petition 1o ralief or a petition against the
Homeowner in a proceeding under the federal bankruptey laws er ather insolvency laws
is filed and not withdrawn or dismissed within forty-five (45) days thereafter.

(e) The Homeowner or any persons or entities acting at the direction of the
Homeowner or with the Homeowner's knowledge or consent gave or snal! give materially
false, misleading, or inaccurate information or statements to the CCLT (or fal'ed or shall
fail to provide the CCLT with material information) in connection with the puicnase of the
Home, a subsequent disposition of the Home or the execution of this Restrictive Covenant
or the Homeowner's abligations under this Restrictive Covenant.

12.3 CCLT's Remedies. If an Event of Default occurs, the CCLT shall have, in addition
to all other rights and remedies provided in this Restrictive Covenant, at law or in equity, the right,
atthe CCLT's option, without further notice or demand of any kind, to do the following:

(a) cure the default and charge the cost thereof to the Homeowner, which
amount shall then be payable within ten (10) business days after written demand;

(b) seek injunctive relief to prevent or remedy any threatened or actual
violation or to recover damages, or hath;

1
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(c) seek specific performance;

(d) rescind or have declared void any sale or transfer that violates this
Restrictive Covenant, or recoup any funds from any such sale or transfer;

(e) void any rental arrangement that violates this Restrictive Covenant; and

(f) subject to the rights of the Senior Lender, and upon application te a court
of competent jurisdiction, appoint a receiver to take possession of the Home.,

The Hoineowner hereby mortgages, grants and conveys to the CCLT a lien upon the Home to
secure the payment of any amounts due under this Restrictive Covenant, which lien may be either
foreclosed in te‘came manner as a mortgage lien or enforced in equity, subject however to the
rights of the Senigreender.

12.4 Defaultcov the CCLT. The CCLT shall in no event be in default in the performance
of any of its obligations under the Restrictive Covenant unless and until the CCLT has failed to
perform such obligations withindnirty (30) days after written notice from the Homeowner to the
CCLT properly specifying the CCL T failure to perform any such obligation, or such longer period
as shall be reasonably necessary to cure such default, provided the CCLT promptly commences
to cure said default and proceeds diliazntly thereafter to complete such cure.

12.5 Remedies Cumulative. No right. power or remedy herein or otherwise conferred
upon or reserved to the CCLT is intended to bz exclusive of any other right, power or remedy, but
each and every right, power and remedy shaii e cumulative and concurrent and shall be in
addition to any other right, power and remedy given liereunder or now or hereafter existing at law,
in equity or by statute,

ARTICLE 14, GENERAL PROVISIONS.

14.1 Notices. All notices given by the CCLT and the Horizewner in connection with this
Restrictive Covenant shall be in writing and delivered to the addresses set forth below by first
class mail, postage prepaid, personal service or overnight courier:

If to the CCLT: Chicago Community Land Trust
¢/o Chicago Departmant of Housing
121 Notth LaSalle Street, Suite 1006
Chicago, lllinois 60602

with a copy to: City of Chicago
Department of Law, Real Estate Division
121 North LaSalle Street, Suite 600
Chicaga, lllinois 60602

If to the Homeowner; Marah T. Brandon
or the Qwner of Record
1227 E 46th Street, Unit GE
Chicago, lllinois 60653

12
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Any notice or other communication shall be deemed to have been given upon deposit in the U.S.
mail, one (1) business day after deposit with a courier service for next business day delivery, or
upon personal service. Notice to any one Homeowner shall constitute notice to all Homeownets.
The parties, by notice given hereunder, may designate a substitute address. The refusal to accept
delivery by any party or the inability to detiver any communication because of a changed address
of which no notice has been given in accordance with this Section 14.1 shall constitute delivery.

14.2 Brokers. The Homeowner is solely responsible for any broker's commission or
claim in connection with this Restrictive Covenant, or any permitted transfer of the Home, The
Homeowner agrees to indemnify, defend and hold the CCLT harmless from and against any claim
against th2.CCLT relating to any broker's commission or claim.

14.3 ~Severahilily, If any provision of this Restrictive Covenant or the application of such
provision to ariv/person or circumstance shall, to any extent, be invalid or unenforceable, the
remainder of inis Festrictive Covenant or the application of such provision to other persons or
circumstances shail not.be affected thereby and shall be enforced to the fullest extent permitted
by law.

14.4 Waiver. Thewawver by the CCLT at any given time of any term, covenant or
condition of this Restrictive Coveraiit, or the failure of the CCLT to take action with respect to any
breach of any such term, coveriant ar condition, shall not be deemed to be a waiver of any
subsequent breach of the same or any _other term, covenant or condition. The CCLT may grant
waivers in the terms of this Restrictive Cavenant, but such waivers must be in writing and signed
by the CCLT before being effective. The CCLT's acceptance of Covenant Fee payments shall
not be deemed to be a waiver of any precedirg brzach by the Homeowner of any term, covenant
or condition of this Restrictive Covenant, other than the failure of the Homeowner to pay the
particular Covenant Fee sa accepted, regardless of e CCLT’s knowledge of such preceding
breach at the time of acceptance of such Covenant Foe nayment.

14.5 Construction. Whenever in this Restrictive Covenant a pronoun is used it shall be
construed to represent the singular or the plural, masculine, feminipz or neuter, as the case shall
demand.

146 Captions. The captions appearing in this Restrictive Covenant are inserted for
convenience of reference anly, and do not in any way limit or amplify the i2ims or conditions of
this Restrictive Covenant.

14.7  Assignment of Rights ard Delegation of Dutes. The CCLT may agsign its rights
or delegate its duties under this Restrictive Covenant, in whole or in part, without the counsent of
the Homeowner, to the City or another not-for-profit corporation approved by the City. Any
reference herein to the CCLT shall include the CCLT, its successors and assigns.

14.8 Entire Agreement; Partiss Bound; Amendments. This Restrictive Covenant sets
forth the entire agreement between the CCLT and the Homeowner with respect to the subject
matter hereof and supersedes any prior agreements, negotiations and discussions, provided that
the foregoing is not intended to negate the effectiveness of any factual representations made by
the Homeowner to the CCLT in connection with the origination of this Restrictive Covenant. This
Restrictive Covenant shall be binding upon and inure to the benefit of and be enforceable by the
parties hereto and, except as otherwise provided in this Restrictive Covenant, their respective
heirs, executors, administrators, legal representatives, successors and assigns. All covenants
and agreements of this Restrictive Covenant shall run with the land. This Restrictive Covenant

13
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may not be modified or amended in any manner without the prior written consent of the parties
hereto or their legal representatives. No term of this Restrictive Covenant may be waived or
discharged orally or by any course of dealing.

14.9 Covenants to Run With the Property. The covenants, conditions, rights and
restrictions set forth in this Restrictive Covenant shall run with the land and shall be binding upon
each Homeowner for the benefit of and enforceable by the CCLT, its successors and assigns, for
the Covenant Term. The Homeowner agrees that any and all requirements of the laws of the
State of lllinois to be satisfied in order for the provisions of this Restrictive Covenant to constitute
a restrictive covenant running with the land shall be deemed to be satisfied in full, and that any
privity of ectate requirements are also deemed to be satisfied in full. Each and every contract,
deed orower instrument hereafter executed conveying the Home or any interest therein shall be
deemed tc irclude and incorporate by this reference the covenants, conditions, rights and
restrictions conirzined herein.

14,10 Coverrung Law, This Restrictive Covenant shall be interpreted in accordance with
and governed by the (aws. of the State of lllincis. The language in all parts of this Restrictive
Covenant shall be, in"all casas, construed according to its fair meaning and not strictly for or
against the CCLT or the Homarwner.

1411 Joint and Several Oblinations. |If more than one person signs this Restrictive
Covenant as the Homeowner, the onligations and liability set forth herein shall be deemed joint
and several obligations and liability of e2ch such party, and any netice required or permitted by
the terms of this Restrictive Covenant may be niven to any one person with the same force and
effect as if given to all.

14.12 Time of Essence. Time is of the essence of this Restrictive Covenant and each
and all of its provisions in which performance is a‘tactor, and all provisions herein and all
provisions relating thereto, shall be strictly construed.

14.13 Calculation of Time. Unless specifically stated ottierwise, any reference to a
specific period of days shall be interpreted as a reference to calerndar days; provided however,
that if the final date of any time period falls on a Saturday, Sunday or lzgai holiday under the laws
of the City, State of Illinois or the United States of America, then such time period shall be
automatically extended to the next business day.

14.14 Counterparls. This Restrictive Covenant may be executed n-ary number of
counterparts, each of which shall be deemed an original and all of which, taken toocther, shall
constitute a single, integrated instrument.

14.15 Incorporation of Defintions, Recitals and Exhibits. The definitions and recitals set
forth at the beginning of this Restrictive Covenant, and all exhibits referred to herein and attached
hereto, are incorporated herein by this reference and made a part hereof.

1416 Further Assurances. The Homeowner covenants and agrees to take such further
actions and to execute and deliver such additional documents as may be necessary or desirable
to: implement this Restrictive Covenant, correct any scrivener's error contained herein or in any
related document, restate the Homeowner's obligations, and otherwise assure the continued
affordability of the Home consistent with the objectives of this Restrictive Covenant.

14



2135540050 Page: 15 of 24

UNOFFICIAL COPY

14.17 In case of a conflict between the terms and conditions of this Restrictive Covenant
and the Condominium or Homeowners' Association Instruments, the Restrictive Covenant shall
govern and control. The language of this Section 14.17 shall not be interpreted as to relieve the
Homeowner of the obligation to adhere to the requirements of any other restriction affecting the
property.

14.18 Third-Party Beneficigries. The City is hereby made a third-party beneficiary of this
Restrictive Covenant and is authorized to enforce all of the terms contained herein.

(Signature Page Folfows)

15
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IN WITNESS WHEREQF, the undersigned has caused this Restrictive Covenant to be
executed on or as of the date first above written.

HOMEOWNER(S):

s T

Marizh T. Brandon

STATEQRILLINOIS )

)

COUNTY OF-CCOK )
I, ﬁ?ﬂd& W “:?‘.M( . a Notary Public in and for said County, in the

State aforesaid, do hereby certify that Mg T Prd"ﬁ@g , individually, personally known to me to
be the same person wiiose name is subscribed to the foregoing instrument, appeared before me
this day in person and, beiny frst duly sworn by me, acknowledged that she/he signed and
delivered the foregoing instrumert-as her/his free and voluntary act for the uses and purposes
therein set forth.

GIVEN under my notarial seal {nis 'lﬂ day of Qf’i A

u/j’i"&* 9
NOTARY PueLIC

My Commission Expires:

E OFFICIAL SEAL g
DANIEL R HACKER

NOTARY PUBLIC - STATE OF ILLINOIS é
MY COMMISSION EXPIRES: 02/18/23

e P PP i

4
}
d
]
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EXHIBIT A

LEGAL DESCRIPTION OF CONDOMINIUM UNIT

PARCEL 1:

UNIT 1227-GE TOGETHER WITH ITS UNDIVIDED PERCENTAGE INTEREST IN THE
COMMOR.ELEMENTS IN LAKE PARK GATEWAY || CONDOMINIUM AS DELINEATED AND
DEFINED «<N-THE DECLARATION RECORDED AS DOCUMENT NO. 0818944008, AS
AMENDED FROM TIME TO TIME, IN THE SOUTHEAST FRACTIONAL 1/4 OF SECTICN 2,
TOWNSHIP 33 MORTH, RANGE 14, EAST OF THE THIRD PRINCIPAL MERIDIAN, IN COOK
COUNTY, ILLINGiE.

PARCEL 2:

EXCLUSIVE USE FOR PARKINZ IN AND TQ PARKING SPACE NO. PA-8 A LIMITED
COMMON ELEMENT, AS SET FORTH AND DEFINED IN SAID DECLARATION OF
CONDOMINIUM AND SURVEY ATTAICHED THERETO, IN COOK COUNTY, ILLINOIS.
ADDRESS:; 1227 E 46TH STREET, UNIT 5, CHICAGO, ILLINOIS 60653

PIN: 20-02-403-059-1001
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EXHIBIT B
HOMEOWNER’S ACKNOWLEDGMENT OF AFFORDABILITY RESTRICTIONS

Chicago Community Property Trust ("CCLT")

DATE: December 17, 2021

| am giving this letter to the CCLT to be made an exhibit to an Affordable Housing Restrictive
Covenant and Agreement ("Restrictive Covenant’) between the CCLT and me. | am buying the
condominium located at 1227 E 46th Street, Unit GE, Chicago, lllinois 60653, which will be subject
to the Restrictive Covenant.

| understand %ow-the terms and conditions of the Restrictive Covenant affect my rights as a
homeowner, riow aad in the future. In particular, | understand and agree that:

n

Long Term Afforcability. The purpose of the Restrictive Covenant is to keep housing
affordable for future genarations of low- and moderate-income households. | support this
goal.

Resale Restrictions. The CCLT controls the resale of my home. If | want to sell my home, |
must sell it to another income-¢ligible buyer (or to the CCLT) for a restricted resale price
determined in accordance with the reszie formula in the Restrictive Covenant. [If violate the
resale restrictions, the Restrictive Covenant aives the CCLT the right, among other remedies,
to sue for damages or terminate the Rest'ictive Covenant and recover any sale proceeds. |
realize this limits my ability to resell my home (a “restraint on alienation”} but | agree that this
limitation is reasonable under the circumstances set forth in the Restrictive Covenant.

Refinancing Restrictions. The Restrictive Covenan’ riay keep me from obtaining a home
equity loan, debt consolidation loan, car loan or a sinlar l2an that would use the home as
collateral. | acknowledge that this constitutes a restraint oir alieration, but ikewise agree that
it is a reasonable restraint under the circumstances of the Restrictive Covenant.

Principal Residence. | must occupy and use my home as a prirnc pai residence. | cannot

lease it, and if | move out, | must sell it. | cannot continue to own the neme as an absentee
owner.

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 Reastrictive
Covenant, including, without limitation, the Affordability Restrictions expressed vin the
Restrictive Covenant, or they can sell it on the terms permitted by the Restrictive Covenant.

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

sy AL Prandane

Mariah T. Brandon
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EXHIBIT C

STATEMENT OF LEGAL REPRESENTATION

TO: Chicago Community Land Trust (“CCLT")
DATE: December 17, 2021

| am/We are buying the condominium unit located 1227 E 46th Street, Unit GE, Chicago,
llinois 67653, which will be subject to an Affordable Housing Restrictive Covenant and

Agreemeri (*Pestrictive Covenant”) between the CCLT and me.

My/Our lawyer, %‘i‘@fi\% (ﬁmwﬁ‘ . has explained
to me the terms and'conditions of the Restrictive Covenant. 1/We understand how these

terms and conditions affect.ny rights as a homeowner, now and in the future.

By} 1 LT Opondlgn
Mariah T. Brandon
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EXHIBIT D

RIGHT OF FIRST REFUSAL

If the CCLT has a right of first refusal under Secticn 14.5 of the Restrictive Covenant, the
following procedures shall apply. If the Homeowner receives and is willing to accept a
bona fide, third-party offer to purchase the Home, the CCLT shall have the following
rights:

1. Tha Homeowner shall give written notice of such offer ("Nofice of Offer”) to the
CCLT setting forth (a} the name and address of the prospective buyer, (b) the
purchase price offered, and (c) all other terms and conditions of the sale. The
CCLT-shall have the right of first refusal to purchase the Home for the same price
and on iz game terms and conditions set forth in the Notice of Offer. The CCLT
may exercise ite right of first refusal by delivering written notice to the Homeowner
of the CCLT’s intent to purchase the Home (*Notice of Intent to Purchase”) within
forty-five (45) days atter the receipt of the Notice of Offer ("Election Period™). The
CCLT may either puchase the Home directly or assign its right to purchase to a
Qualified Household.

2. If the CCLT exercises its right to purchase the Home, such purchase shall be
completed within sixty (60) davs after the CCLT gives the Notice of Intent to
Purchase (or, if the Notice of Offer shail specify a later date for closing, such date)
by performance of the terms and conditions of the Notice of Offer, including
payment of the purchase price providedhzrein.

3 If the CCLT does not exercise its right of first re fzal within the Election Period, or
if, for reasons other than Homeowner delay, the ACCLT (or its assignee) fails to
complete the purchase of the Home within the- time period allowed under
Paragraph 2 above, then the Homeowner shall have thevight (subject to any other
applicable restrictions in the Restrictive Covenant) to sell ti:e-Home within one (1)
year following the expiration of the Election Period on terms ahd conditions which
are not materially more favorable to the buyer than those set tort*Iri the Notice of
Offer. If a sale does not occur within such one-year period, the Homezwner's right
to sell shall end, and the CCLT's right of first refusal under this Exhibit.D shall be
reinstated and the CCLT shall again have all of the purchase rights'as-stated
above. If a sale closes within such one-year period, the buyer shall purchiase the
Home subject to the Restrictive Covenant, including, without limitation, a renewed
right of first refusal in the Home.




2135540050 Page: 21 of 24

UNOFFICIAL COPY

EXHIBIT E

DEFINITION OF SENIOR MORTGAGE AND RIGHTS OF SENIOR LENDER

A. Senior Mortgage. A “Senior Mortgage” means a mortgage that meets all of
the following requirements:

1. Such mortgage shall run in favor of either (a) a so-called institutional lender
such as, but not limited to, a federal, state, or local housing finance agency, a bank
(including. savings and loan association or insured credit union), an insurance company,
a pension-and/or profit-sharing fund or trust, or any combination of the foregoing, the
policies and-procedures of which institutional lender are subject to direct governmental
supervision, orb) a “‘community development financial institution” as certified by the U.S.
Department of te Treasury, or similar nonprofit lender o housing projects for low- and
moderate-income percons, or (¢) such other lender as the CCLT, in its sole discretion,
may consent to in writing.

2. Such mortgage shall be a first lien on the Home.

3. Such martgage anc related documentation shall not contain any provisions
other than provisions generally coritainzd in mortgages used for similar transactions in
the Chicago area by institutional lenders.

4. Such mortgage and related docuraentation shall not contain any provisions
which could be construed as rendering the CCLI or any subsequent holder of the CCLT’s
interest in and to this Restrictive Covenant, “or their respective heirs, executors,
successors or assigns, personally liable for the payment of the debt evidenced by such
note and such mortgage or any part thereof.

5. Such mortgage and related documentation shali‘cantain provisions to the
effect that the Senior Lender shall not look to the CCLT, but'will look solely to the
Homeowner and the Homeowner's interest in the Home for the nayment of the debt
secured thereby or any part thereof. Itis the intention of the parties heretz that the CCLT's
caonsent to such mortgage shall be without any liability on the part of tne”CCLT for any
deficiency judgment.

6. Such mortgage and related documentation shall provide that in thie event
any part of the Home is taken in condemnation or by right of eminent domain, the
proceeds of the award shall be applied in the order provided for in Seclicn 8.4 of the
Restrictive Covenant.

7. Rights of Senior Lender. A Senior Lender shall have the following rights:

1. A Senior Lender may, without the CCLT's consent:
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(a)  cure any default or perform any obligation under the Restrictive
Covenant with the same effect as if the Homeowner had undertaken such cure or
performed such obligation;

(b)  after the occurrence of an event of default under the Senior Mortgage
and written notice to the CCLT in accordance with this exhibit, acquire and convey,
assign, transfer, and exercise any right, remedy or priviege granted to the
Homeowner by this Restrictive Covenant or otherwise by law, subject to the
provisions, if any, in said mortgage, which may limit any exercise of any such right,
remedy or privilege; and

'c) rely upon and enforce any provisions of the Restrictive Covenant to
the exterit that such provisions are for the benefit of Senior Lender.

2. Seniei Lander shall not, as a condition to the exercise of its rights under the
Restrictive Covenant, ke required to assume personal liability for the payment and
performance of the obligaions of the Homeowner under the Restrictive Covenant. Any
such payment or performaice or other act by Senior Lender under the Restrictive
Covenant shall not be constriied'as an agreement by Senior Lender to assume such
personal liability except to the extent Senior Lender actually takes possession of the
Home. In the event the Senior Lendzrtakes possession of the Home and thereupon
transfers the same, any such transferee shall be required to enter into a written agreement
assuming such personal liability and upor any such assumption the Senior Lender shall
automatically be released from personal lianiiity under the Restrictive Covenant.

3. In the event that title to the estates of wath the CCLT and the Homeowner
shall be acquired at any time by the same person or'persons, no merger of these estates
shall occur without the prior written declaration of merger by the Senior Lender, so long
as the Senior Lender owns any interestin the Home or in a-Senior Mortgage. In the event
that the estate of the CCLT is owned at any time by the Hatreowner (regardless of a
merger), or by any person in which the Homeowner has a direct sr indirect interest, the
Senior Lender shall not be obligated to cure any default of the Hoinzowner under the
Restrictive Covenant as a condition to the forbearance by the CCLT in the exercise of the
CCLT's remedies as provided in the Restrictive Covenant.

4, Ifthe CCLT sends a notice of default under the Restrictive Covenanrtto the
Homeowner, the CCLT shall also send a notice of default to the Senior Lender.- Such
notice shall be given in the manner set forth in Section 14.1 of the Restrictive Covenant
to the Sentor Lender at the most recent address for the Senior Lender (or any subsequent
holder of a Senior Mortgage) that appears in the Office of the Recorder of Deeds of Cook
County. The holder of a Senior Mortgage may record additional instruments from time to
time in such office to give notice of any change in the holder or such holder's address.
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EXHIBIT F

NOTICE OF INTENT TO SELL

TO: Chicago Community Land Trust (*CCLT")

FROM:

ADDRESS: PIN:

Property Index Number (PIN)
Please be notified that l/we intend to transfer my/our home at the address listed sbove. The

following intormation is provided pursuant to Saciion 10.4 of the Restrictive Covenant:

1. Date liwe nurchased the home:

2. Purchase Pr.ce l'we paid for the home: $

3. Current monthly ceado assessments (if applicable) $

4,  Monthly/yearly homeowrer's insurance payment .
5. Approximate mortgage amount palance $__
6. Monthly/Yearly property taxes paia 5

7. liwe wish to vacate the home by:

8. Name and phone number of contact person to cchedule inspection {please print):

and.
(Name) {Telephone Number;

l/'we have not yet listed the home for sale with a multiple listing sersiv2 - or hired a real estate agent
or broker. liwe agree to prepare the home for sale by:

1. allowing the CCLT (or its assignee} to inspect the home within thirty (30) dayc after the CCLT’s
receipt of an appraisal pursuant to Secticn_10.5 of the Restrictive Covenant, and allowing a
licensed home inspector or other engineering or construction specialist to insrect the home
following or in-lieu of the CCLT's (ar its assignee’s) inspection;

2. allowing an appraiser to inspect the home for the purpose of determining its fair market value;

3. maintaining utility connections until the home is transferred; and

4. permitting a walk-through by the CCLT (or its assignee} prior to the transfer.

l/'we hereby certify that the above information is true and correct.

By: - e By
Seller Seller
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EXHIBIT G

PURCHASE CONTRACT RIDER

Rider to Purchase and Sale Agreement dated as of .
relating to real property commonly known as ,
Chicago, lllinois (the “Property”) between “Seller”
and “Buyer” (the “Contract”)

The Seller hereby notifies the Buyer that the sale of the Property is subject to certain affordability
restrictions that are enforceable by the Chicago Community Land Trust (the "CCLT"). Such
restrictiors include, among other things, limits as to the maximum resale price of the Property and
the maximum income of the Buyer, all as expressed in the AFFORDABLE HOUSING
RESTRICTIVE COVENANT AND AGREEMENT, INCLUDING RESALE, REFINANCING AND
LEASING CO%ENANTS, CONDITIONS AND RESTRICTIONS, AND PURCHASE OPTION
RIGHTS (the "Restricions”) as recorded in the office of the Recorder of Cook County, [llinois.
The Buyer agrees to provide to the Seller (or directly to the CCLT, if so requested by the Seller)
all information reasonaply reguired by the CCLT to make a determination as to the compliance of
the sale contemplated by the Contract with the Restrictions. The Seller shall treat all information
provided by the Buyer in connection with such determination as confidential. Failure by the Buyer
to provide all information reasonanly vaquired by the CCLT within § days of request for such
information shall render the Contract nill ard void. The parties acknowledge and agree that the
obligation of the Seller to sell the Property fo the Buyer and of the Buyer to buy the Property from
the Seller is contingent upon the CCLT issung a Certificate of Compliance (as defined in the
Restrictions). If the CCLT shall deliver a notice o! nuncompliance as provided in the Restrictions,
then the Contract shall terminate without further Gciicn by the Buyer and the Seller and the
Earnest Money (if any) shall be returned to the Buyer.

Buyer acknowledges that, should Buyer acquire the Property, ine Restrictions will continue to
bind the Property, the Buyer and Buyer’s successors and assigiis:

Seller Buyer

Date: Date:




