
Attachment I : Resolution 2022-08RDA

RESOLUTION NO. 2022-O8RDA

A RESOLUTION AUTHORIZING THE REDEVELOPMENT AGENCY
OF MIDVALE CITY TO ENTER INTO AN AFFORDABLE HOUSING LOAN AGREEMENT

WITH SUNSET GARDENS LLC.

WHEREAS, Sunset Gardens LLC. (Borrower), wishes to obtain loan financing from Midvale City RDA
(Lender) for the proposed Sunset Gardens Apartments, an 89-unit LIHTC multifamily rent and income-restricted
housing project $ne "Project') to be located at 380 East Fort Union Boulevard, Midvale, Utah 84047.

WHEREAS, Sunset Gardens LLC., requested a $1,700,000 loan with a 1.sok regulat interest rate, to be
paid from surplus cash flow pari passu with Olene Walker Housing Loan Fund's loan.

WHEREAS, the loan term is the construction period plus 50 years to coincide with LIHTC extended use
period

WHEREAS, the Agency will hold a fourth lien position after Zions Bank (1st), Olene Wlaker Housing
Loan Fund, HOME (2"d), Olene Walker Housing Loan Fund, NHTF (3rd), and before the County of Salt Lake
City, HOME (5th)

WHEREAS, the Agency recognizes the public benefit created by supporting affordable housing, more
specifically housing targeting 50% AMI and below, to fill critical gaps in affordable housing services.

WHEREAS, the project satisfies and achieves goals within the Midvale City Housing Plan adopted in
2019, including HA01- Encourage lrilixed-lncome t\/ulti-Unit Developments in Strategic Locations and HA02 -

Focus Programs on Households Making 80% Ami or Less.

NOW THEREFORE BE IT RESOLVED BY THE REDEVELOPMENT AGENCY OF MIDVALE CITY,
that the Board of Directors does hereby approve entering into a loan agreement with Sunset Gardens
LLC., for $1,700,000.

APPROVED AND ADOPTED this-f:day ol June 2022

Marcus Stevenson

Chief Administrative Offlcer

WHEREAS, The Redevelopment Agency Board of Directors approved budget amendment Resorutio,,
No. 2022-O7RDA to the City-Wide Housing Budget to support the proposed $1,700,000 loan; and



r't#l*
Matt Dahl

Executive Director

ATTEST

Ro L. Andreason, M l\ilc
Secretary

Voting by the Board

Quinn Sperry
Paul Glover
Heidi Robinson

Bryant Brown

Dustin Gettel

"Aye" "Nay"
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