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Partial Release of Deed of Trust
Thurston County Title Company, Trustee
F-ourth Street Housingo LLC
PCL A BLA-I6-9O62OL
4l 7001 00000

PARTIAL RELEASE OF DEF"D OF'TRIIST

RECITALS

WHEREAS, Olympia Municipal Code Section (OMC) 15.04.060 allows for certain exemptions for
paylnent of impact fees; and

WHEREAS, OMC 15.04.060.,4'. l0 permits exernption of impact fees for any form of low-iucome
housing occupied by hor,rseholds whose income when adjusted for size, is at or below eighty percent
(80%) of the area median income, as annually adjusted by the U.S. Department of Housing and Urban
Development; and

WHEREAS, OMC 15.04.060.D states that upon application by a propefty owner, a partial exemption of
not more than eighty percent (80%) of palk, transpoftation arrd school impact fees, with no explicit
requirement to pay the exempted portion of the fee fi'om public funds, rnay be granted to a low-incorne

housing development; unq"

WHEREAS, OMC 15.04.060.D.4 requires the property owner to record a covenant approved by the

Director of Commurrity Plarrning arrd Developrneut that prohibits using the property for any purpose other

than for low-income housing as described in OMC Subsection 15.04.060..{.10 and as defined in OMC
15.04.060.D.5, which, at a minimum, must address price restrictions and household income limits for the

low-income housing, and require that, if the property is converted to a use other than for low-income
housing as defined in the covenarrt, the property owner or sucaessor must pay the applicable impact fees

in eff-ect at the tirne of any conversion; and
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WHEREAS, Fourth Street Housing, LLC, Grantee hereiu, has applied to the City of Olympia for a

partial exernption of not rnore than eighty percent (80%) of park and school impact fees for its property

located at 3335 Martin Way E., also known as Merritt Manor; and

WHEREAS, Olympia School District No. I I t has by resolution agreed to Fourth Street Housing, LLC's
application for a partial exemption of not more than eighty percent (80%) of school impact fees due to

Fourth Street Housing, LLC's use of the property for low-income housing that meets the statutory

requirements of the Olympia Municipal Code for households whose income is adjusted for size is at or

below eighty percent (80%) of the area median income, as anuually adjusted by the U.S. Deparlment of
Housing and Urban Development; and

WHEREAS, Thurston County Title Company is the Trustee under a certain Deed of Trust executed by
the Property owner, Fourth Street Housing, LLC, on behalf of its lender, Olympia Federal Savings and

Loan, a Washingtorr corporation, and beneficiaty ut.rder the aforesaid Deed of Trust, recorded under

Auditor's No. 457791, to secure indebtedness owed by Fourth Street Housing, LLC to Olyrnpia Federal

Savings and Loan; and

WHEREAS, Olympia Federal Savings and Loan, as beneficiary under the aforesaid Deed of Trust hereby

consents to and paftially releases its Deed of Trust granted by Property owtrer and Grantor, Fourth Street

Housing, LLC, to the extent necessaly to perrnit the Property owner, Fourth Street Housing, LLC, to

execute and record a Restrictive Covenant to receive a deferral of eighty percent (80%) of its pzuk and

school impact fees so long as the Property is used for low-income affordable housing as described below,

but the remainder of the terms of the Deed of Trust recorded under Ar.tditor's No. 4517791 shall remain in

full tbrce and effect; now therefore

PARTIAL RELEASE OF DEED OF TRUST

The legal description for the real property and appurtenances to which this Restrictive Covenant applies is

as follows:

Parcel A of Boundary Line Adjustment No. BLA-16-9062OL, as

recorded Novetnber 22,2016 under Atrditor's File No. 4534996

Grantor and Grantee rnutually agree and consent that the Deed of Tntst recorded under Auditor's No.

45511791, conveyed by Fourth Street Housing,LLC, as grantor, to Thurston County Title Company, as

Trustee, for the benefit of Olympia Federal Savings and Loan, as lender and beneficiary for the above

described real property and its appurtenances ("the Property") is partially released to the extent necessary

for Fourth Street Housing, LLC to execute and record a Restrictive Covenant upon the Property above

legally described to permit the Property owner to receive a partial exemption of park and school impact

fees as described in the Partial Impact Fee Exemptiou Agreement, subject to the following coveuants,

conditions at.rd restricti ons :

I . The Recitals set tbfth above are hereby incorporated and made part of this Partial Release of Deed of
Trust as if fully set fbrth herein.

2. The Property shall be used for low-income housing occupied by households whose income wheu

adjgsted for size, is at or belorn, eighty percent (80%) of the area mediatr income, as annually adjusted by

the U.S. Department of Housing and Urban Development as provided in OMC 15.04.060.A.10 and as

defined in OMC 15.04.060.D.5.
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3. In consideration for using the Property for low-incorne housing as provided in OMC 15.04.060.4.10,

the Property owner, Fourth Street Housing, LLC, is granted by the City of Olympia, a partial exemption
fi'om payment of par* and school impact fees of eighty percent (80%), as provided in OMC 15.05.060.D,

so lor,g as the Property is used solely fbr low-income Irousing as provided in OMC 15.040,60.A.10.

4. ln the event the Properly is converted by the Property owner or its successors or assigns to a use other

than for low-income housing as provided in OMC 15.04.060.4,.10, the Property owner or its successot's or
assigns shall pay the applicable park and school impact fees in effcct at the time of any conversion. Upon
payment to the City of Olympia of the park and school impact f'ees due in eff'ect at time of any

conversion, the Restrictive Covenant shall be extinguished by the City of Olympia, a Washington
municipal corporation, and a release of the Restrictive Covenant shall be filed by the City of Olympia
with the Thurston County Auditor.

5. The Beneficiary under the Deed of Trust recorded undel Thurston County Auditor's No. 4577791 ,

Olympia Federal Savings and Loan, hereby consents to and partially releases the Deed of Trust to permit

tlre Property ownel'and grantor, Fourth Street Housing,LLC, to enter into a Partial Impact Fee Exemption

Agreement for the Property, and to rscord a restrictive aovenant to use the Property for low-iucome
atlbrdable housing as provided in OMC 15.04.060.A.l0 and defined in OMC I 5.04.060.D.5. Further,

Olympia Federal Savings and Loan, as beneficiary under the Deed of Trust recorded under Auditor's No.

45179l,hereby directs its Trustee, Thurston County Title, to execute this partial release of Deed of Trust

on its behalf.

[The remainder of this page is intentionally left blank.]

Partial Release of Deed of Tmst
Fonn rcv 10128/2019

Page 3 oJ 7



TI{URSTOI\i COUNTY TITLE COMPANY' TRUSTEf,:

2 - t?- zozo
Signalure DaieTo
Print Nan:e-Tillt otcl c*Y
Tide

STATS OFWASHINCTON

COUNTY OF THURSTON

person ackrotvledged thar she/he sigfred this instrumeut, and on oath stated that sheAre is authorizcd to

execute this insirurnent. and acknowledged it as her/his $'ee arrd voltrltary act fbr the uses and Furposes
nrentionqd in tire inshrrn"rcnt.

DATED rt'tis l? aay of kbntc,-r+ 
-2029

)
)
)

ss.

I certig'that I know or have $atisfactory evidence tr.r" ,\Od4 &Ot3 
-, 

sn autllorizecl officer of
Thurstsn Counly Title Cornpany, a Washington corporation. aVlrustee, appeared before nre, and tha: said

202385

Op
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S'ignaturc
Print
NOTARl'
Re*iding at

My appointment

in and the State \Vashington
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OLYMPIA FEDERAL SAVINGS AND LOAN, BENEFICIARY:

S Date
t/tcE dJT

Print Name Title

srATE OF WASHINGTON )
) ss.

coUNTYoFTHURSTON )

I cerrifu rhar I know or have satisfacrory evidence ,nu, KatNgTl rh PE/otA , un

ar,tthorized officer of Olympia Federal Savings and Loan, a Washington corporation, Beneficiary, appeared

before me, and that said person acknowledged that she/he signed this instturnetrt, arrd on oath stated that

she/he is authorized to execute this instrument, and acknowledged it as her/his free and voluntary act for the

uses and purposes mentioned in the instrument.

DArED tni" lfldov ot -fulyt uau<,t'
o

l1

Print
NOTARY
Residing at

My appointment

U/t>
in and for the State of Washington
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FOURTH STREET HOUSING, LLC, GRANTOR:

l" -?.l- ,1
GI ells, Managing Member, Date
Fourth Street Housin g,LLC, a Washington limited
liability company

STATE OF WASHINGTON

COUNTY OF THURSTON

I certi8r that I know ol'have satisfactory evidence that Glenn Wells, managing member of Fourth Sh'eet

Housing, LLC, a Washington limited liability corrparly, appeared before me, and that said person

acknowledged that he signed fhis instrument, and on oath stated that he is authorized to execute this

instrnment, and acknowledged it as his free and voluntary act for the uses and purposes mentioned in the

instrument.

S.S

DArED ftk fud dav or b#tu&& 20&

PEK
It

Op WA
ttl$\\

Partial Release of Deed of Trust

NOTARY
Residing at
My appointment expires

ln d for of Washington

Si
Print N z

l1 oI
;,";
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CITY OF OLYMPIA, GRANTEE:

>.h"2fu
Steven J. Burney, Interim City Manager,
City of Olympia, a Washington municipal corporation

Approved as to legal lorm:

Date

Sigrralure
Print Name
NOTARY PUBLIC in and for the State of Washington
Residing at
My appointment expires:

Mark Barber, City Attorney

srATE OF WASHTNGTON )
) ss.

coUNTYoFTHURSTON )

I certifli that I know or have satisfactory evidence that Steven J. Burney, Interirn Cily Manager for the City
of Olympia, a Washington municipal corporation, appeared before me, and that said person acknowledged

that he signed this instrument, and on oath stated that he is authorized to execute this insttument, and

acknowledged it as his fi'ee and voluntary act for the uses and pnrposes metrtioned in the instrument.

DATED this day of _20
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