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Department PALM BEACH COUNTY
JARD OF COUNTY COMMISSIONERS

AGENDA ITEM SUMMARY

Meeting Date: April 5, 2011 [X] Consent [ ] Regular

[ 1 Public Hearing
Department: Housing and Community Development
Submitted By: Housing and Community Development

I. EXECUTIVE BRIEF

Motion and Title: Staff recommends motion to approve: (A) First Global Modification and
Amendment to Mortgage and Loan Documents with Congress Park Limited Partnership
(“Congress Park”) to extend two loan maturity dates from April 30, 2011, to November 1,
2011, (B) Allonge to Promissory Note in amount of $288,000; and (C) Allonge to Promissory
Note in amount of $64,500.

Summary: Congress Park Limited Partnership (“Congress Park”) is a 288-unit rental
apartment complex that provides housing to very low and low income persons, and is located
just west of Congress Avenue and south of 6th Avenue across from John Prince Park.
Congress Park is requesting a time extension that provides an identical maturity date for the
two County subordinate loans that coincides with the maturity date of their first mortgage.
These are Robert E. Pinchuck Memorial Affordable Housing Trust Fund Competitive
Program funds which require no local match. Countywide (TKF)

Background and Justification: On November 15, 1994, the Board approved a loan as part
of the Robert E. Pinchuck Memorial Affordable Housing Trust Fund Competitive Program, and
Congress Park Limited Partnership entered into a Loan Agreement (R94-1630D) in the
amount of $288,000 for financing of land acquisition of an affordable rental housing apartment
complex. On December 20, 1994, Congress Park Limited Partnership was awarded an

additional $64,500 (R94-1811D) for partial payment of impact fees associated with this
project.

Attachments:

1. First Global Modification and Amendment to Mortgage and Loan Documents with Exhibits
A&B

. Allonge to Promissory Note in amount of $288,000

. Allonge to Promissory Note in amount of $64,500

. Letter from Congress Park Limited Partnership dated January 31, 2011

. Certificate of Insurance

- Loan Agreement (R94-1630D) with Congress Park Limited Partnership with Exhibits A - C

. Loan Agreement, Mortgage and Security Agreement, and Promissory Note (R94-1811D)
with Congress Park Limited Partnership
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Recommended By: ‘Q{VW -3/
7ﬁ0 - DepartmenﬂDirector Date

Approved By: M 7/«1 -//

Assistant County’Administrdtor Date




Il. FISCAL IMPACT ANALYSIS

A 'Five Year Summary of Fiscal Impact:

Fiscal Years 2011 2012 2013 2014 2015

Capital Expenditures

Operating Costs

External Revenues

Program Income

In-Kind Match (County)

NET FISCAL IMPACT

# ADDITIONAL FTE
POSITIONS
(Cumulative)

Is ltem Included In Current Budget? Yes No
Budget Account No.:

Fund __Unit___Org___ Object ___ Program Code/Period BG __ -GY ___
B. Recommended Sources of Funds/Summary of Fiscal Impact:

No Fiscal Impact

C. Departmental Fiscal Review: 74
Shairette r, Fiscal Manager |
lll. REVIEW COMMENTS
A. OFMB Fiscal and/or Contract Development and Control Comments:
\8) 24 (J)w ;/\M?wm
OFMB \ / % Cdgtract Dev ent and Gontrol
D =
=\ ~

B. Legal Sufficiency:

Senidr Assistant County Attorney

C. Other Department Review:

Department Director

This summary is not to be used as a basis for payment.
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FIRST GLOBAL MODIFICATION AND AMENDMENT TO
PALM BEACH COUNTY MORTGAGE AND LLOAN DOCUMENTS

THIS FIRST GLOBAL MODIFICATION AND AMENDMENT TO PALM
BEACH COUNTY MORTGAGE AND LOAN DOCUMENTS, including, among others,

6] Mortgage and Security Agreement dated and recorded as of December 15, 1994
and recorded in O.R. Book 8544, Page 1260, as subordinated to the lien of the
insured Mortgage by Subordination Agreement recorded November 15, 1996 in
O.R. Book 9529, Page 545 of the Public Records of Palm Beach County, Florida
(“Mortgage”);

(i) - Mortgage and Security Agreement dated March 6, 1995 and recorded as of March
9, 1995 and recorded in O.R. Book 8650, Page 28, as subordinated to the lien of
the insured Mortgage by Subordination Agreement recorded November 15, 1996
in O.R. Book 9529, Page 545 of the Public Records of Palm Beach County,
Florida (“Mortgage™);

(this "Amendment"), effective as of April 30, 2011, is entered into by and among CONGRESS
PARK LIMITED PARTNERSHIP, a Florida limited partnership (the “Borrower”); PALM
BEACH COUNTY (“County”), a political subdivision of the State of Florida.

RECITALS

A. The Borrower received two loans in the principal amounts of TWO HUNDRED
EIGHTY-EIGHT THOUSAND AND NO/100 DOLLARS ($288,000.00) and SIXTY-FOUR
THOUSAND FIVE HUNDRED DOLLARS ($64,500.00) (collectively the “Loan”) for the
construction and permanent financing of a 288-unit residential rental development constructed
on property located in Palm Beach County, Florida, more particularly described on Exhibit "A"
attached hereto and incorporated herein by this reference (the "Land"), in accordance with
approved plans and specifications approved by Palm Beach County or its designated
representative. The Land, the Improvements, the fixtures and personal property and other
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amenities now or hereafter located on the Land are referred to collectively hereafter as the
"Development.”

B. As a condition precedent to County's making of the Loan, the Borrower entered
into those certain documents listed on Exhibit "B" attached hereto to evidence and secure the
Loan (those documents collectively referred to herein as the "Loan Documents").

C. The County approved the Borrower’s request for an extension of the Loan
maturity date to allow the Borrower sufficient time to refinance the Development to maintain the
Development’s affordability.

. D. The Borrower and the County desire to amend the Loan Documents to reflect the
modifications.

NOW, THEREFORE, in consideration of the mutual covenants and undertakings set
forth in this Amendment and other good and valuable consideration, the receipt and sufficiency
of which are hereby acknowledged, the parties hereto agree as follows:

SECTION 1

A. Maturity Date. The maturity date of the Loan is extended to November 1, 2011.
All references in the Loan Documents to the maturity date or “Maturity Date” shall mean
November 1, 2011, as also evidenced by that certain Allonge to Promissory Note executed by
Borrower in favor of Palm Beach County, dated as of April 30, 2011.

SECTION 2
MISCELLANEOUS

A. Full Force and Effect. Except as modified by this Amendment, the Loan
Documents shall remain in full force and effect.

B. Governing Law. This Amendment shall be construed, and the obligations, rights
and remedies of the parties hereunder shall be determined, in accordance with the laws of the
State of Florida without regard to conflicts of laws or principles, except to the extent that the
laws of the United States of America may prevail.

C. Definitions. Initially capitalized terms used herein without definition shall have
the respective meanings set forth in the Loan Documents entered into by and among County and
the Borrower.

D. Multiple Counterparts. This Amendment may be simultaneously executed in one
or more counterparts, all of which shall constitute the same instrument and each of which shall
be deemed an original.

R




COUNTERPART SIGNATURE PAGE FOR
FIRST GLOBAL MODIFICATION AND AMENDMENT TO
PALM BEACH COUNTY MORTGAGE AND LOAN DOCUMENTS

IN WITNESS WHEREQF, the Borrower and County have caused this Agreement to be
executed in their respective names by their duly authorized representatives as of the day and year

first set forth above.

(COUNTY SEAL BELOW)

ATTEST: Sharon R. Bock,
Clerk & Comptroller

By:

'Deputy Clerk

Approved as to Form and
Legal Sufficiency

By:

.Tammy K. Fields
Senior Assistant County Attorney

>
e

PALM BEACH COUNTY, FLORIDA, a
Political Subdivision of the State of
Florida

BOARD OF COUNTY COMMISSIONERS

By:
Karen T. Marcus, Chair
Board of County Commissioners

Document No.:

Approved as to Terms and Conditions:
Dept. of Housing and
Community Development

fﬂ (}

By: zuwmw/éwuw

Journey Be rd, Director -
Contract Development and Quality Control




COUNTERPART SIGNATURE PAGE FOR
FIRST GLOBAL MODIFICATION AND AMENDMENT TO
PALM BEACH COUNTY MORTGAGE AND LOAN DOCUMENTS

IN WITNESS WHEREOF, the Borrower and County have caused this Agreement to be
executed in their respective names by their duly authorized representatives as of the day and year

first set forth above.
CONGRESS PARK LIMITED PARTNERSHIP
a Florida limited partnership

WITNESSES:

By: BRM Florida Congress LLC, a Florida

By:_& "
Louis E. Vogt, Manager ,

STATEOF Z/pnr-cld.

COUNTY OF _ Oran j €.

The foregoing instrument was acknowledged before me this Zr( day of [ﬂmj:ﬂ
2011, by LOUIS E. VOGT, as Manager of BRM FLORIDA CONGRESS, LLC, a Florida
limited liability company, the general partner of CONGRESS PARK LIMITED
PARTNERSHIP, a Florida limited partnership, on behalf of the corporation and limited
partnerships. Said person is personally known to me or has produced a valid drivet's license as

identification.
=z
@ry Publlgjlde(f?;)ljgnﬂ_
Print Name: /éu’l/b/k (41 /O

My Commission Expire 12/2013
My Commission No.: B (90

\‘ Wik,
v e 1" TANYA OLIVO
’: Notary Public - State of Florida
~§ My Comm. Expires Dec 12, 2013
T OF T & Commission # DD 945190
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EXHIBIT “A”

LEGAL DESCRIPTION

All of CONGRESS PARK, less Track B, according to the plat thereof, recorded in Plat Book 73,
Page 142, Public Records of Palm Beach County, Florida.
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EXHIBIT "B"

LOAN DOCUMENTS

SEE ATTACHED
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HORTOAGE AND SECURITY AGREENENT

THIS -NORTGAGE INDENTURE, executud this 'g.ﬂ day of
Detenbis . 1994, by CONGRESS PARK LINITED PARTNERSHIP, a Texas
Timited partnership d/b/a Congress Park CP Limited Partnership,
{the "Mortgager"), as party of the first part, and PAIM BEACH
COURTY, a political subdivision of the State of Florida (the
uportgagee™) (which tern as used in evary instance shall include
thetxo:tqagee'u successors and assigns), as party of the second
pare:

WITNESSETH

The Mortgagor is the owner of the premises described in Exhibit "

attached hereto (hereinafter the “Premises®) and nade a part
hereof. Mortgagas has this date loaned Two Nundred Eight-Eight
Thousand Dollars ($288,000.00) to Nortgagor and in connection
therewith MNortgagor has this dates executed and delivered to
Hortgagee its Promissory Note in that amount (the "Note"}. A true
:opy :ﬁ the Note is annexed hereto as Exhibit "B* and forms a part
ereof. .

This Mortgage is gqiven in gg:ordance with that certaln loan
Agreement executed on the S day of ke , 1934 batween
¥ortgagor and Mortgagee, This Mortgage and Sacuxity Agreement, the
Note, and the Loan Agreement shall hereinatter cullectively be .
referred to as the “Loan Documents™. ) '

GRANTING CLAUSE

NOW, THEREFORE, the Mortgagor, in consideration of the premises and 9,

in order to secure payment of both the principal of, and ths i o
interest and any other suns payable on, the Note or this Nortgage, ;
and the performance and obsexvance of all the provisions hereof,
and of the lcan documents, hereby gives, leases, bargains, sells,
varrants, aliens, remises, releases, conveys, aszigns, transfers,
portgages, hypothecates, deposits, pledgas, sets over and confires
unto the Mortgagee, all of the Mortgagor's estate, right, title and

" i{nterest in, to and under any and all of the Premises, lmprovements

{including improvements to he wade hereafter), fixtures here and
below described and located on the Premises which sometines
collectively referred to hereinafter as the “Hortgaged Propexty”.

TOGETHER with a)l and singular the rights, interests and
sppurtenances whatzoever, in any way beloenging, relating or
appertaining to any of the Premises hereinabove mentioned or which-
neveafter shall in any way belong, relate or be appurtenant .
thereto, vhether now cwned or hereaftex acquived by the Hortgagor -
including but not limited to all of Nortgagor's sever capacity :
rights, and Mortgagor's rights under contracts, pernits, licenses
and all cther documents and payments affecting the Premises,
veserving only the right to the Mortgager to collect the same SO
long as the Nortgager is not in default hereunder and sc long as
the sanme are not subjected to garnishument levy, attachment or lien.

TO HAVE AND TO HOLD the Premises and all parts, rights,
members and appurtenances thereof, to the use, benefit and behalf
of the Mortgagee, its successors and assigns in fee simple forever,
and the Nortgagor covenants that the Mortgagor is iawfully seized
and possessed of the Premises in fee sinple apd has good right to

1
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:onvay the same, that the same are unencuphered - excepting taxes
ceruing suksequent to 1994, and those certain exceptions appearing
m the Mortgagee's Title Ingurance Policy given in connection
erewith and specifically approved by Mortgagee, and that the
ortgagor will warrant and defend the title thereto against the
:1aiz;§ gf all persons whomsogver, except as hereinafter exprassly
rovided,

PROVIDED ALWAYS that if the Nortgager shall pay unto the
ortgagee all sums refuired under the terms of the Note, wvhich Note

8 in the original principal ameunt of $288,000.00 and has a

aturity date of apridl 30, 2011, unlass such Bpaturity is
ccelerated as set forth in the Rote, and shall comply with and
bide by each and avery one of the stipulations, agreements,
onditions and covenants of the Loan Documents, then in such event
his Nortgage and Security Agreement and the estate herehy created
hall cease and be null and void.

The Mortgagor covenants with the Mortgages as followx:
The Mortgagor shall punctually

1.1 Pavments of Indebtedness, .
By the principal and interest and all other sums to beceme due $n

espect to the Note at the time and place and in the wanner
pecified in the Note, according to the true intent and meaning
hereof, all and any coin or currency of the United Statas of
serica which at the time of such payment shall be legal tender Yor
he payment of public and private debts.

1.2 Taxes. Liens and other Chardes.

{(a) The Mortgagox; from time to time when the same shall
acome due and payable, will pay and discharge all taxes of every
ind and nature, all general and special assegsments, levies,
arpits, inspection and liceuse fees, all vater and sewer rents and
wrges and all other public charges, whether of a like or
{fferent nature, imposed upon or assassed against the Mortgaged
coperty or any part thereof or upon the revenues, rents, issues,
icone and profits of the Nortgaged Property or arising in xes?cct
! the occupancy, use or possession therecf. The Nortgagor wil),
soh the reguest of the Mprtgagee, deliver to the Nortgages copies
[ recaipts evidencing the payment of-all such taxes, asgessments,
wies, fess, yents and other public charges imposed upon or
jsessed against the Mortgaged Property or the ravenues, rents,
isues, income or profits thereof,

(b} The Mortgagor shall pay, from time to time when the
me shall become due, all lawful claims and dewands of zechanics,
iterialnen, laborers, and other persons or entities which, if
paid, aight rvesult in or permit the creation of, a lien on
rtygaged Property or any part herecof, or on the ravenues, rents,
isues, income and profits arising therefrom whether such lien is
: way become prior or remain inferior to the Mortgage and also,
'vespective of the priority of wuch other ‘Lien(s). Mortgagor in
meral will do or cause to be done everything necessary 5o that
te lien hereof shall be fully preserved, at the cost of the
wrtgagoer, without expense to the Nortgagee.

{¢) “Ihe Nortgagor shall pay any taxes except incone
xes impoged on the Mortgagee by reason of the Nortgagee's
mership of the Note or this Mortgage.-

1.3  Insurance. The Mortgagor will Xeep the Mortgaged
operty continucusly insured in an awount ne less than full
isurable value which coverage shall insure the Mortgaged Property
-ainst loss or damage by fire and by the perils covered by
tended caverage and against such other hazards as the Mortgagee,
. its sole discretion, shall from time to time reguixe, for the
nefit of the Mortgagee. All such lnsurance at all times will be
an insurance company or companies in such apounts and vith terns
ceptable to the Mortgagee, with loss, if any, payable to the

2
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Mortgagee as its interest may appear, pursuant to a noncontributory
nortgagee clause which shall be satisfactory to the Mortgagee; and
forthwith upon the issuance of such policies they will deliver to
the Hortgagae copies of receipts for the promiums paid therson and
cextificates of insurance and certified co;;ics of such policies.

Any policies furnished the Mortgagee shall become ita property in
the avent the Nortgagee becomes the owner of the Premises by
foraclogsure or otherwize., Tha Mortgagee is hereby authorized and
enpowared, at its option, to adjust or coupromiss any loss undey
any insurance policles on the uortgaged Property. Each insurance
coupany is hereby authorizad and directed to make payment for all
such loases to the Mortgagor and the Mortgagee jointly. Should a
loss be incurred, equal to or in excess of fifty percent {(50%) of
the full insurable value of the Mortgaged Property, then in such
event, Nortgages and MNortgagor may Jjointly elect to use the
proceeds for the reconstruction and repair of the Mortgagad
Property or, in the alternative, to apply the net proceeds to the
pa?ent of the indeptedness hereby secured, whether then due or
not.

1,4 care of Premiges.

(a) The Mortgagor will) keep the impprovements now or
hereafter erected on the Premises in good condition and repaly,
will not commit or suffar any waste and will not do or sufter to be
done anything which will increase the risk af fire or other hazard
to the Premises or any part thereef.

{b) If the Premises or any part thareof ig damaged by
fire or any other cause, the Nortgage will give immediate written
notice of the same to the Mortgages.

) The Mortgagee or its representative is heveby
authorized to enter upon and inspect the Premises at any time
during norpal business hours.

{d) The Mortgagor will promptly comply with all) present
and future 2laws, ordinances, zules and Tregulations of any
governmental authority affecting the Premises or any part thereof.

(&) If all or any part of the Premizes shall be damaged
by fire or other casualty, the Mortgagor will, upon regquest of the
Mortgagee, promptly restore the Premisss to the squivalent of its
condition immediately prior to such dampage, and if a part of the
Prenises shall be danaged through condemnation, the Mortgagor will,
upon vequest of Nortgagee, promptly restore, repair or alter the
remaining part of the Premises in & menner satisfactory to the
Mortgagee. The Mortgagee recognizes that this mortgage will he
subordinate to the First Mortgage, and to the extent this provision
conflicts with the similar terms and conditions of the First
Mortgage, the First Nortgage shall superseds and shall be
controiling. Nothing contained herein shall, however, relieve the
Mortgagor from its obligation to wake payments under the Promissory
Note in accordance with its terms.

1.5 Further Assurances: Modjifications. At any time, and from

tims to time, upon request by the Mortgagee, the Kortyagor will
nake, exercise and deliver or cause to be made, executed and
.delivered, to the Mortgagae, any and all other further instruments,
‘certificates and other documents as may, in the opiniocn of the
Mortgagee, be necessary or desirable in order to effectuate,
complete, or perfect or to continue and preserve (1) the
obligations of the Mortgager under the Note, (ii) the security
interest of this Mortgage, and (iii) the mortgagé lien hereunder.
Upon any failure by the Nortgagor so to do the Mortgagee may make,
execute and record any and all such instruments, certificates and
decuments for and in the name of the Mortgagor and the Mortgagor
hereby irrevocably appeints the Mortgagee the agent and the
attorney in fact of the Hortgagor so teo do,
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- 1.6 [Expenses. In addition to the oxpanses described in
ibparagraph 2.7(b) hereot, the Mortgagor will pay or reimburse the
wrtyagee for all reasonable attorney’s fees, costs and expensss,
wcluding those in connection with appellate proceedings, incurred
7 the Mortgages in any procesdings or in any action, legal
‘oceeding or dispute of any xind which relate to or ariss from the
>rtgaga of the interest created herein, or the Premises, including
it not limited to the exerciss of tha pover of sale of this
'rtgage, any condennation action involving the Premises or any
:tion to protect theé'security hereof; and any such amounts paid by
1¢ Nortgagee shall be sacured by this Mortgnga. .

. 1.7 Estopvel Affidavits, The Mortgagor, upon ten days' prior
ritten notice, shall furnish the Mortgagee a written statement,
i1y acknowledged, sstting forth the unpaid principal of, and
iterest on, the indebtedness sacured heraby and whether or not any
f~gets oxr defenses exist against such principal and interest.

1.8 Subrouation. 'The Mortgagee shall be subrogated to the
ajns and liens of all parties whome claims or liens are
.scgnrged or paid with the proceeds of the indebtedness secured
ireby. :

1,9 Rerformance bv Mortgageq of Defauits by Mortaagop. It
1e Mortgagor shall default in the payment of any tax, lien,
isesament or charge levied or assessed against the Prenises;® in
@ payment of any utility charge, whether public or private: in
@ payment of any insurance pramium; in the procuremsnt of
surance coverage' and the delivery of the insurance policles
quired hereunder; in the performance of any covenant, term or
mdition of any leases affecting all or any part of the Pramises;
* in the performance or cbservance of any covenant, condition or
xm of this Nortgages; then the Mortgagee, at its optien, way
rform or ohserve the same, and all payments made or costs
curred by the Mortgagee in copnaction therawith, shall he secured
xegby and shall be, without demand, ilmmediately rxepaid by the
rtgager to the Mortgages with interest thereon at the maximum
ta provided by law. The Mortgagee shall be the sole judge of the
gality, validity and priority of any such tax, lien, assessment,
arge, claim, premium and obligation, of the necesaity for any
ch actions and of the amount necessary to he paid in satisfaction
eyeof, 'The Mortgagee is hereby empowered to enter and to
thorize others to enter upon the Premises or any part thereof for

e purpose of parforaing or chserving any such defaulted covenant, -

ndition or terw, without thereby becoming liable to the Mortgagor
' any other person in possession holding under the Nortgagor,

.. 3,10 SCondemnation. In the event of & condemnatien (which
rn when used in the Mortgage shall include any damage or taking
any governmental authority and any transfer by private sale in
eu thersof) either temporarily or permanently, of any part of the
enises constituting twenty percent (20%) or more of the full
lus of the Premises, or in the event such condempation makes the
enises unusable for the purposes contemplated herein and in the
an Agreement, then in such event, the entire indebtedness secured
reby shall at the option of the Mortgagee, become immadiately due
Q payable. Such events shall be a Condemnation Event
Condemnation Event"): however, any condempation for less than
enty percent (20%) of value or not rendering the Premises
usable, shall not be affected by this section. In the event of
Condemnation Event: The Mortgagee shall be entitled to all
mpensation, awards, and other payments or relief thereof, and is
reby authorized at its option, to commence, appear in, and
osecute, in ite own, or the Kortgagor's name, any action or
oceeding relating to any condemnation, any to setktle or
pmpromise any claim in conmnection therewith: and all- such
wpensation, awards, dawages, claims, rights of action and
oceeds, and the right thereto from any Condemnation Event axe
reby assigned by the Mortgagor to the Mortgagee, who, after
ducting therefrom, all its expenses, including attorneys fees,

4
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mu¥ relaage any nonies received by it without further affecting
this Mortgage and may apply the same in such nanner .as the
Mortyagee shall datermine, to the reduction of the sum sscured
hereby, and any balance of such nonies thea remaining shall be paid
to the Mortgagor. The Xortgagor agrees to execute such further
- assignment of any compensation, awards, damages, claims, rights of
actign and proceeds fxom a Condemnation Event as the Mortgagee may
requizre. -

1.11 Envixonmenthl Representations.

(a} The Mortgagor covenants with the Mortgagae that the
Premises have not been usad and will not be used in vhole or in
part for the sterage of hazardous waste,

(k) To Mortgagor's Xnowledge, based on & Phase I
environmental audit ne violation of any Fedaral, State or lecal
gnvir:::mantal regqulations now exlsts regarding the Mortgage
roperty.

{¢) MNortgagor shall comply. with all Fedeval, State and
local environmental xegulations during the construction of the
iwmproveaents on the Pramises,

(d) Mortgagor shall give written notice to Mortgages
immediately upon Mortgagor's acquiring knowladge of the presence of
any hazardous substances on the MNortgage Property or of any
hazardous substances contamination therson, or of any notices
received by Mertgagor that are violations or potential viclations
of any environmantal regulation laws, ordinances, rules or
ragulations exists on the Mortgage Property.

ARTECLE. JXs

2.1 Due__on sSale or Further Encumbrance cliuge, In
determining whether or not to wmake the loan secured heraebdy,
Hortgagee examined the credit-worthiness of Mortgagor, found it
acceptable and continues to rely upon the same as the neang ot
repayment of the'loan. Mortgagee alsc evaluated the background and
experience of Mortgagor in owning and operating property such as
the Premises, found {t accaptable and continues to raly upon same
as the means of maintaining the value of the Premises, was ably
represented by a licensed attorney at law in the negotiation and
dotumentation of tha loan secured hereby and bargainea at arm's
length and without duress or any kind for all of the terms and
conditions of the lpan, including this provision. Mortgagor
further recognizes chat any secondary or junior financing placed
upon the Premises (a) wmay divert funds which would otherwise be
used to pay the Note secuxed -herebys (b) could result in
acceleration and foreclosure by any such junior encunbrance which
would forcs Nortgages to take measures and incur expenses to
protect its security; (c) could detract from the valve of the
Premises should Mortgagee's right to accept a desd in liey of
foreclosura, as a foraglosure by Mortgagee would be necessary to
clear the title to the Premises. -

In accordance with the foregoing and for the purposes of (i)
protecting Mortgageets security both of repayment by Hortgagor and
of value of the Premises; (il) giving Mortgagee the full benefit of
its bargain and contract with Mertgagor: (1ii) allowing Mortgagee
te raise the interest rate and/cr collaect assumption fees; and (iv)
keeping the Premices free of subordinate financing liens, Mortgagor
agrees that if this paragraph be deemed a restraint on alienation,
that it is a yreasonable one and that any sale, conveyance,
assignment, further encumbrance or other transfer of title to the
Premises or any 3interest therein (whether voluntarily or by
operation of law) without the Mortgagee's prior written consent,
which may be withheld for any reason, shall be an Event of Dafault
hereunder. For the purpose of and without limiting the generality
of, the preceding sentence, the occurrence at any time of any of

§
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the following avents shall be deemed to be an unparmitted transfer

of title to the Prenmises and therefore an Event of Befault
hexreunder., .

(a) any sale, convayanco.. assignment or other transfer
af or the grant of & security interest in, «ll or any
part of the title to the premises, .

. (b) wny new or additional liabilities without the prior
written consent of Mortgagee, :

Any consent by the Mortgagee, or any wvaiver of an event of
default, under this Paragraph shall not constitute a consent to, or
waiver of any right, remedy or power of the Mortgagee upon a
subsequaent event of default under this Paragraph.

2.2 Dafault., A dafault shall have occurred hereunder if:

(a) The Mortgagor shall fail to pay in full within
gifteen (15) days from the date due ‘and payable any installment of
principal, interest, late charges or sscrow deposits as requirved by
the Note, this Mortgage and otherwize:; or

{b) The xortfagor shall fail to duly cbserve on time any
other covenant, condit

Documents ox of any other instrument aevidencing, security ‘or
exacuted in connection with the indebtedness secureg hereby, and
such failure continues for a period of fifteen (15) days folliowing
written notice by the Mortgageme; or -

{c} Any warranties or representations made or agreed to
he made in any of the loan Documents shall be breached by the
Mortgagor or shall prove to bhe false or misleading and such breach
is not cured within 15 days following notice from Morigagee; or

{d) Any lien for labor oy material or otherwise shall be
filed against the Premises, and such lien is not ¢anceled, removed

- or transferred within thirty (30} days; or

{e) A lavy shall bs made undar any process on, or a
receiver be appointed for, the Premises or any other proparty of
the Mortgagor; or

(f) The Mortgagor shall file a voluntary petition in

' bankruptcy, or any other petition or answer sseking or acquiescing

in any reorganization, axrangement, compesition, readjustwent,
liquidation or similar relief for the Mertgagor under any present
or future federal, state or other statute, law or regulaticn
ralating to bankruptcy, insolvency or othexr relief for debtori or

(g} The Mortgagor shall seek or consent to or acquiesce
in the appointment of any trustee, receiver or liquidator of the
Mortgager or of all oy any part of the Pramises or of any or all of
the rents, revenues, issues, earnings, profits or income thereof;
or .
{h) The Mortgagor shall uake any general assignuent for
the benefit of creditors; or

(iy In any legal proceeding the Mortgagor shall be
alleged to be insclvent or unable to pay the Mortgagor's debts as
they become Que and is not dismissed within sixty (60) days of
Filing .
The Mortgagor shall do, or shall omit to do, any
act, or any event shall ccour, as a result of which any cbligation
of the Mortgagor, not arising hereunder, may be declared
immediately due and payable by the holder thereot; or

(k) A .breach by Mortgagor of any covenant,
representation, or warranty set forth in the Loan Agreement and the

6

on or agreement of this Mortgage the Loan’
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expiration of any applicable grace puried, or an Event of Dafault -
occurs under the terms of the Loan Agreexent or any of the other
Loan Documents pertaining to tha Nota and Mortgage: or

{1) One Hundred Percent (100%) of the Mortgaged Property
shall ceass to bs resorved for houselolds who have low or very low
income pursuant to U.S. Government HUD guidelines for a pevicd of
thirty (30) years from the date hereof.

(mw) If the Mortgagee shall reascnably believe that any
one or more of the defaults enumerated in paragraphs (a) through
{1) way occur, then the Hortyages shall notify the Mortgagor of the
specific facts which create the reasonable basis for its belier and
shall raquest the Mortgagor to provide satisfactory evidence to the
Mortgagee that such default is not likely to occur or that
H:rtg;qot has taken appropriate steps to cure the default if it
should occur.

2.3 gpegial conditions.

(a) Upon sale, transfer, or refinancing of the Premisaes,
a)ll available procesds of the sale chall be applied to pay the
following items in order of priority:

{1} Expenses of the sale;

*

(2) PFirst Mortgage debt in full, including Fees;
(3) Al) accrued put unpaid interest on the Note:

{b) All of the principal and interest of the
indebtedness secured hereby shall be due and payable upon sale,
transfer, or refinancing,

(c) The indebtedness secured hereby shall be serviced by
the Mortgagee or by a lending institution selected hy Mortgagee.

(d) The discrimination provision of §420.516, Florida
Statutes, ghall apply to the loan secured hereby. :

A violation of any of the above stated Special Conditions by
Nortgagor shall constitute a default heraundey,

2.4 Jcceleration of Maturity. If a default shsll have
occurred hereunder, then the whole unpaid principal sum of the
indebtedness zecured hereby with intarest accrued therson shall, at
the cption of the Mortgagee, become due and payable without notice
or demand, time being of the essence of this Mortgagas and of the
Note secured hereby; and no omission on the part of tha Mortgagee
to exercise such option when entitled so to do shall be considered
as & waiver of such right.

2.5 Right of Lender to Enter and Take FPogsesgion.

{3) If any default shall have occurred and be
continuing, the Mortgager, upon demand of the Mertgagee, shall
forthwith surrender to the Mortgagee the actual possession of the
Premises and if, and to the extent permitted by law, the Mortgagee
may enter and take possession of the Prenises and may exclude the
Mortgagor and the Nortgagor's agents and exmployees vholly
. therefrom. In the event Mortyagee exercises its rights pursuant to
this subparagraph (a), the Mortgagee shall be dsened te be acting
as agent of Mortgagor and not as owner of the Premises.,

{b}) For the purpese of carrying out the provisions
of this paragraph 2.6, the Mortgagor hereby constitutes and
appoints the Nortgagee the true and lawful attormey in fact of the
Mortgagor to do and perforu, from time to time, any and all actions
necessary aré incidental to such purpose and does, by these
presents, ratify and confirm any and all actions of sajid attorney

7
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in fact.in the Prenises. - : .

{€) ¥henevay all such defaults have baeh cured and
satisfiaed, the Mortgagee shall surrendsr possession of the Preuises
to the Mortgagor, provided that the right of the Mortgagee to take
possession, from time to time, pursuant to subparagraph 2.6(a)
shall exist 4if any .subseguent default -shall occur and be
continuing.

2.6 ‘Appointwent of a Recaiver angd_Foreclogure,

{a)" If a default shall have occurred hersunder, then the
vhole debt securéd by this Mortgage, with all interest thereon, and
all other amounts hereby secured shsll, at the option of Hortgagee,
becone’ inmediately due and payable, and may forthwith or at any
tire thereaftaer bhe collected by suit at law, foreclosure of or
nther proceeding upon this Mortgage or by any other proper, real or
aq:§.tabla procedure without declaration of such option and without
notice. .

(b) In any suit to foreclose the lien hereof, there shall be

o ———— - ot vnntd }

allowed and included as additional indebtedness in the Jdecree for |

sale all expenditures and expengses which wmay be paid or incurred by
or on bahalf of the NMortgagee for attorneys! fees, appraisers?
fess, outlays for docuzmentary and expert avidencs, stenographers!
charges, publication cost and costs (which may ba estinmated as'to
items to be expended atter entry of the decree) of procuring.all
such abetract of vitle, title searches and exuninations, title
insurance policies, and similar data angd assurances with vespect to
title as Mortgagee may deen to be reasonably necessary sithex to
prosecute such sujt or to evidence to bidders at any sale wvhich may
be had pursuant to such decree the true condition of the title to
or the value of the Prenmises. All éxpepnditures and expenses of the
nature in this paragraph mentioned shall become so much additional
debt secured hereby and shall be immediately due and payable with
interaest thereon at the maximun rate provided by law, when paid o
incurred by Nortgagse in connection with (i} any proceeding,
including foraclosure, probate and bankruptcy procesdings, to which
it shall be a paxty, either as plaintiff, claimant, or defendant,
by reason of this Mortgage, or any indebtedness hereby secured,
(i}) preparations for the commencement of any suit for the
foraclosure hersof after accrual of such right to foreclose whether
or not actually comsenced, or ({ii) preparations for the dafense of
any threatened suit or proceeding which might atfect the Prenises
or the saourity hereof, whether or not actually cemmenced.

{c) Upon, or at any time after, the £iling of a complaint to
foreclose this Mortgage, the court in which such complaint iz filed
may appoint a receiver of the Premises. Such appointment may be
made eithar before or after sals, without notice, without regard to
the solvency or insolvency of Mortgagor at the time of application
for such receiver and without regard to the then value of the
Premises. Such recelver shall have powar to collect the rents,
issues and profits of the Premises during the pepdshcy of such
foreclosure suit, apd in case of a sale and a deficiency, during
the full gtatutory pericd of redemption, if any, whether there be
redemption or not, as well as during any further times when
Mortgagor except for the intervention of such receiver, would be
entitled to collect such rents, issues and profits, and all other
povers which may be nacessary or are usual in such cases for the
protection, possession, control, management and operation of the
Premises during the whole of said peried.

(@) Mortgagor shall deliver to Mortgagee at any time on its
request, all agreements for deed, contracts, leases, abstrxacts,
title insurance policies, muniments of title, surveys and other
papers relating to the Premises, and in case of foreclosure thereaf
and failure to redeow, the same shall be delivered to and become
the property of the person obtaining a deed te the Prenises by
reason of such foreclosure. . . .
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2.7 Rigcontinuance of ~Proceedings and. . Restoration of the
In case the Mortgagea shall have proceeded to enforce any
ight or remedy under this Mortgage by zeceiver, entry or
therwise, ‘and such proceedings.shall have heen discontinued or
bandoned for any raason or shall have been deterpined adverse to
he Mortgagee, then in every such case the Mortgagor and the
ortgagee shall ba restored to their former positions and rights
ereunder, and all prights, powers and remedies of the Mortgagee
hall .continue as if no such proceeding had been taken.

2.8 Remedies Cumulative, No right, power or remedy conferved
pon or resaerved by the Nortgagee by thizs Mortgagee is intendad to
s exclusive of any other right, pover or remedy, but each and
vary such wight, power and remedy shall be cunulative and
sneurrent and shall be in addition to any other right, power and
amedy given hareunder or now or hereafter existing at law or in
quity or by statute,

2.9 Stamp and Excige Tax, If any documentary additional staup
v -excise tax shall become applicable with respect to this
srtgage, the Note, any loan or credit extended hersunder, or any
scurity agreement, guaranty, the loan agreement o other document,
3¢ Mortgagor shall promptly pay such tax in full (including
aterest and penalties, 1f any) and shall hold the Mortgages
wmless with respect thereto. The Mortgacor's. liability under
s paragraph 2.10 will survive the repaynment of indebtednkss
wer the Note.

- . DBRICLE II%.

" 3.1 Sugcessors and Agsians Ingluded in Partjes. Whenever in
1is Nortgage one of the parties hereto iz named or referred to,
1w heirs, legal representatives, successors and assigns of such
irties shall be included and all covenants and agreements
mtained in this indenturs by or on behalf of the Mortgagor and by
: on behalf of the Mortgagea shall bind apd inure to the henefit
¢ their respective heirs, legal representatives, successors and
isigns, whether so expressed or hot. Provided, however, that the
srtgagor shall have no right te assign its obligations hereunder
ithout the prior written consent of the Mortgagee, vhich shall not
: unreasonably withheld, )

3.2 Headings. The headings of the sections, paragraphs and
ibdivisions of this Mortgage are for the convenience of reference
iy and shall not limit or otherwise affect any of the terms
weof.,

3.3 Invalid Provisions to Affect No Others. If fulfillment
' any provision hereof or any transaction related herefo or te the
ste, at the time performance of such provisions shall be due,
1all involve transcending the limit of validity prescribed by law,
ien ipso facto, the obligation to be fulfilled shall be reduced to
e limit of such validity; and if any clause or provision herein
mtained operates or would prospectively operate to invalidate
iis Mortgage in whole or in part, then such clause or provision
11y shall be held for naught, as though not herein‘contaimd, and
ie remainder of this Mortgage shall remain operative and in full
wwce and effect. Notwithstanding any provision contained hersin,
le total liability of Mortgagor for payment of interest, including
wvice charges, penalties or any other fees shall not exceed the
ximum amount of such interest permitted by applicable law to be
arged, and if any payments by Mortgagor include interest in
:cess to the reduction of the unpaid principal amount due and
irsuant hexeto. ' )

3.4 Number and Gender. Whenever the singular or plural
mber, masculine or feminine or neuter gender is used herein, it
12ll egually include the other,

9 .
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* 4.1  Hotjce, Any notice or other communication required or
umitted . to be given hereunder shall be sufficient if in writing
wl delivered in person or sent by United States Certified Mai),
»atage prepaid, to the parties being given such notice at the
’llowing addresses:

wrtgagors - Congress Park Limited .Partnership -
6400 Congress Ave., 2000
Boca Raton, FL 33487
© Attn: Brad Bryant

ith a copy to: Jeff Dautch
Broad and Cassel
7777 Glades Road
Boca Raton, FL 33434

rtgageas ’ Palm Beach County
’ ¢/o0 County Attorney's Office
301 North Olive Avenue, Suite §01L
West Palu Beach, FL 33401

iy party may change said address by giving the other parties
ireto notice of such change of address. Notice given ,as
wreinabove provided shall b~ deemed given on the date of its
posit in the United States Mail and, unless sooner received,
1811 be deenad raceived by the party to whom it is addressed on
e third calendar day following the date on which said notice is
posited in the mail, or if a courier system lg used, on the date
" delivery of the notice,

ARZICLE V.

$.1 Future Advanceg, . It is agreed that this Mortgage shall
8¢ secure such future or additional advances as may be made by
e Nortgage at its option to the Mortgagor, or its successor in
tla, for any purpose, provided that al}l those advances are to be
de within three (3) years from the date of this Mortgags, or
thin such lesser pericd of time as may bs provided hereafter by
v as 2 prersquisite for tha sutficlency of actual notice or
cords notice of the optional future or additional advances asm
ainst the righte of creditors or suybsequent purchasexrs for
duable consideration. The total amount of indebtedness secured
' this Mortgage may decrease or increase from time to time, but
e total unpaid balance so sacured at any one time shail not
cead twice the principal amount of the Note, plus interest, and
y dishurgements nmade for the payzent of taxes, levies or
surance on the Premises with interest on those disbursemsnts.
. pursuant to Florida Statutes Section 697.04, Mortgagor files a
tice specifying the dollar limit beyond which future advances
de pursuant to- this Mortgage will not be secured by this
rtgage, then Mortgagor shall, within one (1} year of day of
ling such notice, notify Mortgagee and its counsel by certified
il pursuant to Secticn 4.1 of this Mortgage. In addition, such
£filing shall constitute a default hereunder.

5.2 Lien Prioritv. The lien priority of this Hortgage shall
t be affected by any changes in the Note including, but not
mited to, an increase in the interest yate charged pursuant to
e Note. Any perties acquiring an interest in the Premises
bsequent to the date of this Mortgaga is recorded shall acguire
ch interest in the Premises with notice that Nortgagee wmay
creage the interest rate charged pursuant to the Rote or
herwise modify the Note and the Note, as modified, and the
rtgage ‘shall remain superior to the interest of any Party in the
emises acqguired subsequent to the date of this Mortgage is
corded, other than the First Mortgage.

10
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. §,3 . Sagurity Acresment, This instrument atso creates a
_ security interest in any and all aquipment and furnishings as are
considerad ov detsrmined to bs parsonal property or fixtures,’
. ~togathor with all replacements, substitutions, additions, products
and proceseds therecof, in favor of the Mortgagmaes under the FPlorida
Unifora Cozmercial Code to securs payment of principal, interest
and other amounts dus Mortgagee now or hereafter sscursd hereby,
.and Mortgagee shall also have all the rights and resmedies of a
secured part under the Florida. Uniform Conmercial Code shall be
cunslative and in addition to all other rights and remsdies of
Nortgagee arising under the common law or any other liws of the
state of Florida or any other jurisdicticn, T

5.4 This Nortgage is to be construed in a).i :
respects and enforced according to the lawa of the State of Florida
and you shall be in Palw Beach county, -

5.5 Binding Effect. This Mortgage shall be binding upon and
insure to the benafit of the Mortgagor and Mortgagee hsreto, and
their respective heirs, successors and assigns.

IN WITNESS WHEREOF, the )fortqaqor has ;xécu;:ed and sealed this
Mortgage, ths day and year first above written,

Witnesses: .
CONGRESS PARK LIMITED PARTNERSHIR, &
Texas limited partnership, suthorized
to do husiness as Congress Park CP
%ﬂq A’)}d Linited Partnership
H
{ d BY: TCR Congrass Park Limited

Partnership, & Texas limited
parctnership, as general partner

TCR SPA Congress Park,
inc, & Taxas Corporation,
as genaral partner

BY?:

BY: /Y4
Brad-Duyant, Vice President
(L0l G, phac. Lol

STATE OF FIQRIDA
PAIM BEACH COUNTY

The foregoing instrument was acknowledged before me this__
/@;" day ot@_ﬂ&g&_. 1994 by Mﬁv&\’r&e President
of TCR SFA CONGRESS PARK, INC, as general partner of TCR CONGRESS -
LINITED PARTNERSHIP, as general partner of CONGRESS PARK LIMITED
PARTNERSHIP, who is persenally know to ume or who has produced ___ '

-Aﬁ[&—“ identification and who did/did not take ap, cath.» d
(Signature of gotary)
Bonnte Sorceldn d
{Typed, Printed/ oxr Stamped

Name of Notsry) AR ’
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EXRIBXT VA"

All of CONGRESS PARK, less Tract B theraof, according to
. the plat thareof, recorded in Plat Book 73, Pages 142~ -
143, Public Records of Palm Beach County, Flovida. .

H
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. . EXRIDIT Wy
$288,000.40 R © West Palm Beach, Florida

Lorea s Lo . 1994

FOR VALUE RECEIVED the undersigned CONGRESS PARK LIMITED
PARTNERSHIP, a Tdéxas limited partnership d/b/a Congress Park CP
Limited Partnexrship ("Maker”®), promiszes to pay to the order of PALM
BEACR COUNTY, a political subdivision of the state of Florida,
together with any other holder hareof (“Holdarvw), at 301 North
Olive Avanue, West Palm Beach, Florida 33401, or such other place
45 Holder may from time to time designate {n writing, the principal
sum of TWO HUNDRED EXGHT-EIGHT PHOUSAND ($288,000.00) OQOLLARS plus
accrued interast, to be paid in lawful monay of the United States
of America, as follows:

1) This Note shall bsar interest .computed at the stated rate
" of three (3%) percent per annum on the outstanding
principal balance from tims to time remaining unpaid from

the date of each dishbutsement.

2) Repayment hereunder shall occur as follows:

{a) YFrom tha date hereof until Dscember 31, 1999 no
payments will be required and interest will accrue
and bs payable at the maturity date.

(b) Repayment thereafter shall be limited to the actual
cash flow of the rrojoct which shall ba determined
annuzlly on a calendar yeaxr hasis, commencing with
the year 1999, and certified by an independent
Certified Public Accountant acceptable ‘to the
Caunty, prior to the annual payment due date. The
first annual payment due date hersunder shall be on
April 30, 2000, with respect to.all payments due
under subpavagraph 4) below ' for " the preceding
calenday year, Subsequent anpual payments shall be
due on the 30th day of April for each preceding
calendar year thereafter through april 36, 2011
{Maturity Date), at which time all outstanding
principal indebtedness togather with all accrued
and unpaid 3interest theraon shall be due and
payable, unless acceleration is made by Holder
pursuant to the pravisions herect.

3)  Maker agrees to provide annually to lolder a
certification of Project income o»nd expenses, and
certified by an independent Certified Public Accountant
acceptable to the County, which shall be used by Holder
to determine payments due hereunder. $Said certification
shall be provided prior to each annual due date
commencing in the yaar 2000.

4) commencing with the year 1999, payments from Project
income as detewmined by Holder shall be applied to pay
the following items in order of priority:

a) Base interest payment on principal balance equal to
three percent (3%) per annum; and
b} Any such base payrent of interest hereunder

deferred from previous years commencing with the
year 1999,

3
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$) Any payments of current or deferred hbise interest due
. annually hereunder shall ba deferred until the next
annual due date to the extent that Project income is
insufficient to make sBald payments pursuant to the
payment priority schedule in paragraph (4) above and as

- daternined by Maker.

6) This Note may be prepaid in whole or in part at any time,
without penalty or premium. Any prepayment hereunder
© shall“be'applied first to unpaid costs of collection,
sarvicing fees, and late charges, if any, then to
acerued, deferred and unpajd interest and the balance, if

any, to the principal balance,

7)  Atfter maturity or acceleration, this Note shall bear
interest at the Default Interast Rate until paid in full.

8) All terms hereunder shall ke as construed and defined in
Chapter 91-28, Florida Administrative Code.

1M BEACH COI.JNTY; A POLITICAL SUBDIVISION OF THE STATE oF FIORIDA
EXEMPT FROM PAYMENT OF EXCISE TAX ON DOCUMENTS, STANPS- HAVE
EN AFFIXED TO THE MORTGAGE AND CANCELED AS REQUIRED BY LAW.

This Note is executed pursuant }o the termg and conditions of
at certain lLoan Agreement dated el (S ¢« 1994" batween.
Xer, . as Borrower, and Holder, as lender, is secured by a Mortygaqge
4 Security Agreement (the "Mortgage®) encumbering certain real |
opexrty located in Palm Beach County, Florida (the “Premises®), |
1 of even date herewith. The foregoing and 31l other agreemants, |
struments and- documents delivered in connection therewith and
rewlth are collectively referred to as the “Loan Documents,"

This Note has peen executed and delivered in, and is to be
verned by and construed under the laws of, the State of Florida,
amended, - except as modified by the laws and regulations of the
ited States of America.

Nothing herein contained, nor any transaction related thereto,
all be construed or so cperate as te require the Maker to pay
terest a%t a greater rate than is now lawful in such case to
ntract for, or to make any payment, or to do any act contyxary to
hical law. Should any interest or other charges paid by the
ker, or parties liable for the payment of this Note, in
nnection with the Loan Documents result in the computation or
rning of interest in excess of the maximum rate of interest that

legally permitted under applicable law, any and all such excess

all be and the same is hereby waived by the Holder, and any and
1 sueh excess shall he automatically credited against and in
duction of the balance due under this indebtness, and a portion
said excess vhich exceeds the balance due under this indebtness
all be paid by the Holder to the Maker.

Holder shall have the right to declare the total unpaia
lance hereof to be immediately due and payable in advance of the
turity Date upon the failure of Maker to pay when due any payment
principal or interest or other amcunt due hereunder; or upon the
currence of an Event of Daefault pursuant to any other Loan ;
cuments now or hereafter evidencing, securing or guarantying
yaent of this Note. Exercise of this right shall he without
tice to Maker or to any other person liable for payment hereof,
tice of such exercise being hereby sxpressly waived,

Any payment hereunder not paid when due (at maturity, upon

celeration or otherwise) shall bear interest at the highest rate
lowed by applicable law from the due date until paid, ‘
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Provided Holder has not accelerated this Note, Maker shall pay
holder a’ late -charge -of five percent (S%} of any required payment
which is not received by Holder when said payment is due pursuant
to the Mortgage. Tle parties agree that said charqe is a fair and
reasgnable charge for the late payment and shall not be deemed @
penalty. .

Tine i;-i 6: the essence hereundeyr. . In .the~eve.nt that this Note

is collected by law or through attorneys at law, or upnder advice.

therefrom, Makeyr agrees, to pay all costs of callection including
reasonable attorneys' fees, whether or not sujit is brought, and
vhether incurred in connection with coliection, trial, appeal,
bankruptey or other creditors proceedings or otherwise.

Acceptance of partial payments or payments marked “payment in
full" or *in satisfaction® or words to similar effect shall not
affect the duty of Maker to pay all obligations due hereunder, and
shall not affect the right of Holder to pursue all remedies
availsble to it under any lLoan Documents. . .

The remedies of Holder shall be cumulative and concurrent, and
may be pursued singularly, successively or together, at the sole
discretion of Holder, including specifically any failure to
exercise or forbearance in the exercise of any remedy, shall ba
deemed to he a walver or release of the same, such waiver or
release to be effscted only through a written document executed by
Holder and then only to the extent specifically recited therein.
& walver or releage with reference to any one event shall not be
construed as continuing or as constituting a case of deaiing, nor
shall it be construed as a bar to, or as a waiver or release of,
any subsequent remedy «$ to a subsequent event.

Any notice to be given or to be served upon any party hereto
in connection with this Note, whether required or otherwise, may be
given in any manner permitted under the Loan Documents.

The term "other person liable for payment hereof® shall

include any endorser, gquarantol, surety oY othar perscn nhow or
hersafter primarily or secondarily liable for the payment of this
Note, whether by signing this or another loan docunent.

Whenever the context so requires, the neuter gender includes
the feminine and/or masculine, as the case may ba, and the singular
number includes the plural, and the plural number includes the
singular. .

Maker and any other person liable for the payment hersof
respectively, hereby (a) expressly waive any valuation and
appraisal, presentment, demand for payment, notice of dishonor,
protest, notice of nonpaywent or protest, all other forms of notice
whatsoever, and diligence in collection; (b) consant that Holder
may, from time to time and without notice to any of them or demand,
(i) extend, rearrange, renev or postgone any or all payments, {(ii)
release, exchange, add to or substitute all or any part of the
collateral for this Note, and/or (iii) release Maker (or any co-
maker) or any other person liabla for payment hereof, without in
any way modifying, altexing, releasing, affecting or limiting their
respective liability or the lien of any security instrument; and
(c) agree that Holder, in order to enforce payment of this Note
against any of them, shall not be required first to institute any
suit or to exhaust any of its remedies against Maker {ox any co-
maker) or against any other person liable for payment hereof or to
attempt to realize on any collateral for this Note,

The indebtedness evidenced by this Note is and shall be
subordinate in right of payment to the prior payment in full of the
indebtednes evidenced by a  Multifamily = Note  dated

. sl . 1994, in the original principal amount of
] J 6C, issued by and payable to First Housing Development
Corporation, a Florida Corpoyation, ("Senior Lender'), or order, to

3
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" the extent and ia the mannaer provided in that certain Suberdination
Agreanent dated : e c{_r, 1994, .biween the Makaer and Holder
of this Note and Senior lender (the “Subordination Agresmant®).
The MNortgage securing this Note is and shall be aubject and
subordinate in all respecte to the liens, terms, covenants and
conditiens of the uultitanu{ Mortgage securing the Multifamily
Note as move fully set forth in the Subordinaticn Agreszent., Tha
rights and remedies of the payee and wach subseguent holdexr of this
Nots unday .the Mortgags sscuring this Note ave subject to the
restrictions and -limitations set forth in the Subordination
Agreament, Each sulisaguent holder of this Note shall be dasned, by
virtue of such holderts acquisition of the Note, to have agresd to
perform and ohserve all of the.terms, covenants and conditions to
be performed or obssrved by the Subordinate Lender under the
Subordination Agresment,

MAXER WAIVES IPS RIGHT TO A TRIAL BY JURY IF ANY ACTiON,
WRETHER ARISING IN CUNTRACT OR TORT, BY STATUTE OR OTHERWISE, IN
ANY WAY RELATED 70 THIS NOTE. THIS PROVISION IS A MATERIAL
INDUCEMENT FOR HOLLER'S EXTENDING CREDIT TO MAKER AND NO WAIVER OR
LIMITATION OF HOLDER'S RIGHTS UNDER THIS PARAGRAPH SHALL BE
EFFECTIVE UNLESS IN WRITING AND MANUALLY SYGNED ON HOLDER'S BEHALF.

IN WITNESS WHEREOF, Maker has executed this Note on the day
and year first above written. .

CONGRESS PARK LIMITED PARTNERSHIP, a
. Texas limited partnership, authorized
to do business as Congress Park CP
Limited Partnership

BY: TCR Congress Park Limited
partnership, a Texas limited
partnership, &s general partner

BY: TCR SFA Congress Park,
Inc. a Texas Corpoxation,
as general partper

BY: J '/{] Y wf )"yj.
: , Vice President
,'41. LL e l'\‘ ':l" ...’

TG \comun\updaza\gengovt\th 1 \IRON-PR2. K0T
et 0732/9)

- e . ot . T
ERAEN - . [ -
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This instrument prepared by

and to be returned to N MAR-09-1595 i:i5Tan ¥S—07 2615 . |
Tammy X. Fields,- Esq.wg{ . R BA50 M 28 .

Palm Beach County Attorngy'!s Office |  BIEmiyIBREREE]) 1A R
P.0. Box 1989 Con - 641500,86 Dot T RRIE
. West Palm Beach, FL 334032 Int 128,00 -

MORTGAGE _AND SECURITY AGREEMENT

. 4

THIS MORTGAGE INDENTURE, executed this 6th day of March, 1995,
by CONGRESS PARK LIMITED PARTNERSHIP, a Texas limited partnership ]
d/b/a Congress Park CP Limited Partnership, (the "Mortgagor!), as .
party of the first part, and PAIM BEACH COUNTY, a political
subdivision of the state of Florida (the "Mortgagee®) (which term
as used in every instance shall include the Mortgagee's successors
and assigns), as party of the second part;

WITNESSETH:

The Mortgagor is the owner of the premises described in Exhibit "a"
attached hereto (hereinafter the "Premises") and made a part
hereof. Mortgagee has this date loaned Sixty Four Thousand. Five .
Hundred Dollars ($64,500.00) to Mortgagor and in connection
therewith Mortgagor has this date executed and delivered to
Mortgagee its Promissory Note in that amount (the "Note"). A true

copy of the Note is annexed hereto as Exhibit "B% and forms a part
hereof.

Thi's Mortgage is given in accordance with that certain Loan
Agreement executed on the 20th day of Decembexr, 1994 between
Mortgagor and Mortgagee. This Mortgage and Security Agreement, the . .
Note, and the Loan Agreement shall hereinafter collectively be .
referred to as the "Loan Documents".

-3

GRANTING CLAUSE - . o

-

" NOW, THEREFORE, the Mortgagor, in consideration of the premises and
in order to secure payment of both the principal of, and the
interest and any other sums payable on, the Note or this Mortgage;
and. the performance and observance of all the provisions hereof,
and of the loan“documents, hereby gives, leases, bargains, sells,
warrants, aliens, remises, releases, conveys, assigns, transfers, .
mortgages, hypothecates, deposits, pledges, sets over and confirms :
unte the Mortgagee, all of the Mortgagor's estate, right, title and
interest in, to and under any -and all of the Premises, improvements
(including improvements to be made hereafter), fixtures-here and
‘below described and located on the Premises which sometimes
collecdtively referred to hereinafter as the "Mortgaged Property".

TOGETHER with all and singular the rights, interests and
appurtenances whatsoever, in “any way belonging, relating or
appertaining to any of the Premises hereinabove mentioned or which
hereafter -shall in any way belong, relate or be appurtenant
thereto, whether now owned or hereafter acquived by thé Mortgagor
including but not limited to all of Mortgador's sewer capacity
rights, and Mortgagor's rights under contracts, permits, licenses
and all other documents and payments affecting the Premises,
reserving only the right to the Mortgagor to collect the same so
long as the Mortgagor is not in default hereunder and so.long as
the same are not subjected to garnishment levy, attachment or lien,

TO HAVE AND TO HOLD the Premises and all parts, rights,
members and appurtenances thereof, to the use, benefit and behalf
of the Mortgagee, its successors and assigns in fee simple forever,
and the Mortgagor covenants that the Mortgador is lawfully ‘seized

[ and possessed of the-Premises in fee simple and has good right to

convey the same, that the same are “unencumbered excepting taxes
accruing subsequent to 1994, and those cextain exceptions appearing *

1 B

300803475 Doc: 2.0[1j12099(BPIOR 865028116~ Page1of16 Creatod By: afoggo Printed: 5/13/2008 9:17:42 AM EST




bt
Lo T

er: 300803475 Doc: 2.0]1{12099[BP|OR.8650.28]1{16 Page 2 of 16

0 B&HSD P =g

on the Mortgagee's Title Insurance Policy given in -connection

herewith and specifically approved by Mortgagee, -and that the

Hortgagor will warrant and defend the title thereto against the

claims of all persons whomsoever, except as herelnafter ‘expressly
ybrovided. .

PROVIDED ALWAYS that :Lf the Mortgagor shall pay unto the
Nortgagee all sums required under the terms of the Note, which Note
is in the original principal amount of $64,500.00 and has a
maturity date of April 30, 2011, unless such maturity is
accelerated as get forth in the Note, and shall comply with and
.abide by each and every one .of the stipulations, agreements,
conditions and covenants of the Loan Documents, then in such event

this Mortgage and Security Agreement and the estate hereby created
shall cease and be null and void.

The Mortgagor covenants with the Mortgagee as follows: “

.

1.1 Payments of Indebtedness. The Mortgager shall punctually
pay the-principal and interest and all other sums to become due in
respect to the Note at the time. and place and in the manner

specified in the Note, according to the true intent and meaning
thereof, all and any coin or currency of the United states of

America which at the time of such payment shall be lega.l tender for
the payment of public and private debts.

1.2 u.a...&&gn__&é_ggngr_m\m.ﬁ

(a) The Mortgagor, from time to time when the sane shall
become due and payakle, will pay and discharge all taxes of every
kind and nature, all general and special assessments, lévies,
permits, inspection and license fees, all water and sewer rents and

charges and all other public charges, whether of a 1like, or

different nature, imposed upon or assesséd against the Mortgaged
Property or any part thereof oxr upon the revenues, rents, lssues,
income and profits of the Mortgaged Property or arising in respect
of the ‘cccupancy, use or possession thereof. The Mortgagor will,
upon the request of the Mortgagee, deliver to the Mortgagée copies
of receipts evidencing the payment of all such taxes, assessments,
levies, fees, rents and other public charges imposed upon or

assessed against the r'ortgaqed Property or the revenues, rents,
issues, income or profits thereof.

(b} The ¥ortgagor shall pay, from time to time. when the
same shall become due, all lawful claims and demands of mechanics,
materialmen, laborers, and other persons or entities which, if
unpaid, might result in or permit the .creation of, a lien..on
Mortgaged Property or any part hereof, of on the revenues, ren'cs,
issues, income and profits arising therefroir whether such lien is
or ‘may become prior or remain inferior to the Mortgage and also,
irrespective of the priority of such other lien(s). Mortgagor in
general will do or cause to. be done everything necessary so that
the lienthareof shall be fully preserved, at the cost of the
Mortgagor, ‘without expense to the Mortgagee.

(c) The Mortgagcr shall pay any taxes except income
taxes imposed on the Morigagee by vreason of the Mortgagee's
ownership of the Note or this Mortgage.

. 1.3 Insurance. The Morxrtgagor will keep the Mortgaged
Property continuously insured in an amount no less than full
insurable value which coverage shall insure the Hortgaged Property

against loss or damage by fire and by the perils covered by '

éxtended coverage and against such other hazards as the Mortgagee,
in its sole discretion, shall from time to time require, for the
benefit of the Mortgagee. All such insurance at' all times will be
in an insurance company or companies in such amounts and with terms
acceptable to the Mortgagee, with loss, if any, payable to the
Mortgagee as its interest may appear,-pursuant to a noncontributory
wortgagee clause which shall be satisfactory to the Mortgagee: ang*

2
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forthwith upon the issuance of such policies ‘they will deliver to

the Mortgagee copies of receipts for the premiums paid thereon and
certificates of insurance and certified copies of such policies.

Any policies furnished the Mortgagee shall become its property in
the event  the Mortgagee becomes the owner of the Premises by
‘foreclosure or otherwise. The Mortgagee is hereby authorized and
“empowered, at its option, to adjust or compromise any loss under
any insurance policles ofi the Mortgaged Property. Rach, insurance
company is hereby authorized and directed to make payment for all
such losses to the Mortgagor and the Yortgagee jointly.- Should a
loss be incurred, equal to or in excess of f£ifty percent (50%) of
the fvil insurable value of the Mortgaged Property, then in such
event, Mortgagee and Mortgagor may Jointly elect to use the
proceads for the reconstruction and repair of the HNortgaged
Property or, in the alternative, to apply the net proceeds to the
'pg{ment of the indebtedhess hereby secured, whether then due or
not. .

- 1.4 gare of Premises. : - ¥

(a) The Mértgagor will Xkeep the.improvements naw.or
hereafter erected on the Premises in dood condition and repair,
will not commit or suffer any waste and will not do or suffer to-be

done anything which will increase the risk of fire. or other hazard
to the Premises or any part, tharecf.

(b) If the Premises or any part thereof is dawmaged by
fire or any other cause, the Mortgage will give immediate written
notice of the same to the Hortgagee. ’

(c) The Mortgagee or its representat:.ve is hereby
authorized to enter upon and inspect the Premises at any time
durmg normal business hours.

(d) The Mortgaqor will promptly comply with all present
and fukure laws, ‘ordinances, rules and -“regulations of any
governtiental authority affecting the Premises or any part thereof. "

(e) If all or any part of the Premises shall .be damaged
by fire ‘or other casualty, the Mortgagor will, upon request of the
Mortgagee, promptly restore the Premises to the equivalent of its
condition imwediately priot to such damage, and 1f a part of the
Premises shall be damaged through condemnation, the Mortgagor will,
upon request of Mortgagee, promptly restore, repair or alter the -
remaining part of the Premises in a- mamner satisfactory to the
Mortgagee. The Mortgagee recognizes that this mortgage will.be
subordinate to a Pirst and Second Mortgage, and to the extent this
provision conflicts with the similar terms and conditions of the
. First or: Second Moxrtgage, the First HMortgage then the Second -
" Mortgage shall supersede and shall be controlling. Nothing
*contained herein shall, however, relieve the Mortgagor from its
obligation to make payments under the Promissory Note in accoxdance
with its terms. .

: ications. At any time,'and from

time to time, upon request by the Mortgagee, the Mortgagor will :
make, exercise and deliver or cause to be made, -executed and . .
delivered, to the Mortgagee, any and all other further instruments, -
certificates and other documents as may, in_the opinion of the s
Mortgagee, be necessary oxr desirable in order to effectuate,
complete, or perfect or to continue and preserve (i) the -
wobligations of the Mortgagor under .the Note, (ii) the. security :
interest of this Mortgage, and (iii) the mortgage lien hereunder.
Upon any failure by the Mortgagor so to do the Mortgagee may make,
execute and record any and all such instruments, certificates and
documents for and in the name of the: Mortga.gor and the Mortgagor
hereby irrevocably appoints, the Mortgagee the agent and the
attorney in fact of the Mortgagor so to do.

1.6 Expenses. In addition to the'expenss's described in
¢ . 3 ) \‘

der: 300803475 Doc: 2.0[1{12099{BPIOR.8650.28|1]16 " Page3of 16 Created By: afoggo Printed: 5/13/2008 9:17:42 AM EST




:&. R L R . : T e e e Lt aget e . . v .
«der: 300803475 Doc: 2.0]1}12099]BPJOR.8650.28|1]16 Page 4 of 16

ke 8650 P 21

subparagraph 2.7(b) hereof, the Mortgagor will pay or reimburse the
Mortgagee for all reascnable attorney's fees, costs and expenses,
including those in connection with appellate proceedings, incurred
by the Mortgagee in any proceedings or in any action, legal

proceeding or dispute of any kind which relate to or arise from the -

Nortgage of the interest created herein, or the Premises, including
but not limited to the exercise of the power ofe sale of this
Mortgage, any condemnation action involving the Premises or any
action to protect the security hereof; and any such amounts paid by
. the Mortgagee shall be secured by this Mortgage.

1.7 Estoppel Affidavits. The Mortgagor, upon ten days!' prior
-written notice, shall furnish the Mortgagee a written statement,
duly acknowledged, setting forth the unpaid principal of; and
interest on, the indebtedness secured hereby and whether or not any.
off-sets or defenses exist against such principal and interest.

1.8 Subrogation. The Mortgagee shall be subrogateéd to the

claimé and liens of all parties whose claims or . liens are ”

discl];arged or paid with the proceeds of the indebtedness secured
hereby.

. 1.9 Performance by Mortgagee of Defaults by Mortgagor. If
the Mortgagor shall default in the payment of any tax, lien,
assessment or. chaxge levied or assessed against the Premises; in
the payment of any utility charge, whether public or private; in
the payment of any insurance, premium; in the procurement of
insurance coverage and the delivery of the insurance poligies
required hereunder; in the performance of any covenant, terxm or
condition of any leases affecting all or any part of the Premises;
or in the performance or observance of any covenant, condition or
term of this Mortgagee; then the, Mortgagee, at its option, may
perform or observe the same, and all payments made or costs
incurred by the Mortgagee in connection therewith, shall be secured
hereby and shall be,.without demand, immediately repaid by the
Mortgagor to the Mortgagee with interest thereon at the maximum
rate provided by law. - The Mortgagee shall be the sole judge of the
legality, validity and priority of any such tax, lien, assessment,
charge, claim, premium and obligation, of the necessity for any
such actions and of the amount necessary to be paid in satisfaction
thereof. The Mortgagée is hereby empowered to enter and to
authorize others to enter upon the Premises or any part thereof for
the purpose-of performing or observing any such defaulted covenant,
condition ox term, without thereby becoming liable to the Mortgagor
. or any other pekrson in possession holding under the Mortgagor.

LY

tern when used in the Mortgage shall include any damage or taking
by any governmental authority and any transfer by private sale An
1lieu thereof) either temporarily or permanently, of any part of .the
Premises constituting twenty percent (20%) or more of .the full
value of the Premises,. or in the event such condemnation makes the
Premises unusable for the purposes contemplated herein and in the
Loan Agreement, then in such event, the entire indebtedness secured
herecby shall at the dption of the Mortgagee, become immediately due
and payable. Such events shall be a Condemnation Event

("Condemnation Event"}; however, any condemnation for less than .
twenty petcent (20%) of value or not rendering the Premises

unusable, shall not be affected by this section. 1In the event of
a "Condemnation Event: The Mortgagee shall be entitled to all
compensation, awards, and othexr payments or relief thereof, and is
- hereby authorized at its option, to commence, appear in, and
prosecute, in its own,.or the Hortgagor's.name, any action or
‘proceeding relating to any condemnation, any to settle or

compromise any claim in connection therewith; and all such,

‘compensation, awards, damages, claims, rights of action and
.proceeds, and the right thereto from any Condemnation Event are
hercby assigned by the Mortgagor to the Mortgagee, who, after
deducting therefrom, all its expenses, including attorneys fees,
may release -any monies received by it without further affecting

4

1.10 Condemnation. In ﬁxe event of a condemnation (which.

.
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this Mortgage and may apply the same in such manner as the
Mortgagee shall determine, to the reduction of the sum secured
hereby, and any balance of such monies then remaining shall be paid
to the Mortgagor. The Mortgagor agrees to execute such further
assignment of any compensation, awards, damages,-claims, rights of

action and proceeds from a Condemnation Event as the Mortgagee may

require. .

1.12 Environmeptal Representationg.

(a) The u&rtgaéor covenants with the Mortgagee that the
Premises Yave not been used and will not be used in whole or in
part for the storage of hazardous waste.

(b) ° To HMortgagor's Knowledge, based on a Phase I
environmental audit no violation of any Federal, State or local

environmental regulations now exists regarding the Nortgage
Property. .

X (¢} Mortgagor shall comply with all ‘Federal, State and
local environmental regulations during the construction of the

improvemsnts on the Premises. -

(d) NMortgagor shall give wri‘ét:en notice to Mortgagee
immediately upon Mortgagor's acquiring knowledge of the presence of
any hazardous substancas on the Mortgage Property or of* any

hazardous substances contamination -thereon, or of .any notices:

received by Mortgagor that are violations or potential violations
of any environmental regulation ‘laws, ‘ordimances, rules or
regulations exists on the Mortgage Property.

ARTICLE I%. -
2.1 Due on Sale ‘or Further Encumbrance Clause. Iin

determining whether or not to make the loan secured hereby,

1y

Mortgagee examined the credit-worthiness of Mortgagor, found--it-

acceptable and continues to rely upon the same as the means of
repayment of the loan. Nortgagee also evaluated the background and
experience of Mortgagor in owning and operating propexty such as
the Premisas, found it acceptalle and continues to rely upon same
as the means of maintaining the value” of the Premises, was ably
represented by a licensed attorney at law in the negotiation and
documentation of the loan secured hereby and bargained at arm's
length and without duress or any kind for all of the terms and
conditions of the loan, including this provision. - Mortgagor
further recognizes that any secondary or junior financing placed
upoh the Premises (a) may divert funds which would-otherwise be
used to pay the Note secured hereby; ({(b) could result in
acceleration and foreclosure by any such junior encumbrance which
would force Moxrtgagee to take measures and incur expenses to
protect lts security: (c) could detract from the value of the
Premises should Mortgagee'!s right to agcept a deed in lieu of
foreclosure, as a foreclosure -by Mortgagee would be necessary to
clear the title to the Premises.

.In accordance with the foregoing and for the purposes of (i)
protecting Mortgagee's security both of repayment by:,Mortgagor and
of value of the Premises; (ii) giving Mortgagee the full henefit of
its bargain and contract with Mortgagor: (iii) allowing Mortgagee

. to raise the interest rate and/or collect assumption fees; and (iv)
" keeping the Premises free of subordinate £financing Iiens, Mortgagor
" agrees that if this paragraph be deemed a restraint on alienation,
that it 4is. a reasonable one and that any “sale, conveyance,

assignment, further encumbrance or other transfer of title to the
Premises or any interest therein (whether voluntarily or by
operation of law) without the Mortgag
which may be“withheld for any reason, shall ke an Event of Default
hereunder. For the purpose of and without limiting the generality

- of, the preceding sentence, the occurrence at any time of any of

the following events shall be deemed to be an unpermitted transfer

5 i
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of title ¥o the Premises and therefore an Event of Default
hereunder.

{a) any sale, conveyance, assignment or other transfer
of or the - grant of a security interest in, all or any
part of the title to the prenmises,

(b) any new or additional liabilities without the prior
* written consent of Mortgagee,

Any consent by the Mortgagee, or any waiver of an -event of
default, undexr this Paragraph shall not constitute a .consent to, or
waiver "of any right, remedy or power of the Mortgagee upon a
subsequent event of default under this Paragraph.

o gefgult. " A default shall have occurred hereunder if:

(ay ‘The Mortgagor shall fail to pay in £811 within-

flftaen (15y) days from the date due and payable any installment of

principal, interest, late charges or escrow deposite as required by -

the Note, this Mortgage and othexwise:; or

{b) The Mortgagor shall fail to duly observe on time any
other covenant, condition or agreement of this Mortgage the Loan
Documents or of , any other instrument evidercing, security or
executed in commection with the indebtedness secured hereby, and
such failure continues for a period of fifteen {(15) days following
written notice by the Mortgagee; or

(c) Any warranties or representations made or agreed to
be made in any of the Loan Documents shall be breached by the
Mortgagor or shall prove to be false or misleading and such breach
is not cured within'15 days following fiotice from Mortgagee; or

(d) any lien for labor or material or othexwise shall be

f:.led against the Premises, and such lien is not canceled, removed -

or transferred within thirty (30) days; or

(e} A levy shall be made under any process on, or a

receiver be appointed for, the Premises or any other property of
the Mortgagox; or R

(£) The Mortgagor shall file a voluntary petition in
bankruptcy, or any other petition. or answer seeking or acguiescing

in any reorganization, arrangement, composition, readjustment, .

liquidation or similar relief for the Mortgagor under any present

or future federal, state or other statute, law or regulation )
relating to bankruptcy, insolvency or ‘other relief for debtor; or .

kY

{9) Thé Mortgagor shall seek or comsent to or acquiesce.'

in the appointment of any trustee, receiver or liquidator of the::

Mortgagor or of all or any part of the Premises or of any or all of |3

the rents, revenues, Lssues, earnmgs, profits or income thereof
or

(h) The Mortgagor shall make any general assi.gnment for,’ )

' the benefit of creditors; ox

!

{i) In any legal proceeding the Mortgagor shall be'
alleged to be insolvent or unable to pay the Mortgagor's debts as

Filing

. they become due and is not dismissed within sixty (60} days of .

*

(3} The Mortgagor shall do, or shall omit to do, any
act, or any event shall occur, as a result of which any obligation

of +the HMd¥tgagor, not arising hereunder, may be declavred .

immediately due and payable hy the holder thereof; or

(k) T A hreach by HMartgagor of any covenant;
representation, or warranty set forth in the Loan Agreement and the
expiration of any applicable grace period, or an Event of Default

6
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ccenrs under the terms of the Loan Agreerﬁent or any of the other
Loan Documents pertaining to the Note and Mortgage: or

(1) One Hundred Percent (100%) of the Mortgaged Property
shall cease to be reserved for households who have low or very low
income pursuant to U.S. Governhment HUD guidelines for a period of
thirty (30) years from the date herecf.

(m) If the Mortgagee shall reasonably believe that any

s one or more of the defaults enumerated in paragraphs (a) through

(1) may occux, then the Mortgagee shall notify the Mortgagor of the

specific facts:which create the reasonable basis for its belief and

shall request the Mortgagor to provide satisfactory evidence to the

Mortgagee that such default is not likely to ogcur or that

 Mortgagor has-taken appropriate steps to cure the default if ‘it
should occur. ’ : . <

2.3 S'pgcijg'; Conditions. . ’ . -

__ (a) Upon sale, transfer, or refinancing of the Premises,
all available proceeds of the sale shall be applied to pay the
* following ‘items in order of priority:

{1) Expenses of the sale;

(2) First Mortgage debt in full, inc;.uding Fees:
.{3) Second Mortgage debt in f}xll,-‘ including Fees;
(4) All accrued but unpaid intefest on the Note:

. (b} All of the principal and interest of the
indebtedness secured hereby shall be due and payable upon sale, |
transfer, or refinancing, 't

(¢) The indebtedness secured hereby shall be serviced by
the Mortgagee oxr by a lending institution selected by Mortgagee.

{8) The discrimination provision of §420.516, Florida.
statutes, shall apply to the ldan secured hereby. -

A viclation of any of the above stated Special Conditions by
Mortgagor shall constitute a default hereunder. :

2.4 Acceleration of Maturjty. If a default shall have
occurred hereunder, then -the  whole unpaid principal sum of  the
indebtedness secured hereby with interest accrued thereon shall, at
the option of the Mortgagee, become due and payable without notice
or demand, time being of the essence of this Mortgage and of the
Note secured hereby; and no omission on the part of the Mortgagee
to exercise such option when entitled so to do shall be considered:

as a waiver of such right. &
. 2.5 Right of Iender to Enter and Take Pogsession.:

(a) If any default shall have occurred ahd be
continuing, the Mortgagor, upon demand of the Mortgagee, shall
forthwith surrender to the Mortgagee the actual possession of the
Premises and if, and to the extent permitted by law, the Mortgagee
may enter and take possession of the Premises and wmay exclude the
Mortgagor and the Mortgagor's agents and employees wholly
therefrom. In the event Mortgagee exercises its rights pursuant to
this subparagraph (a), the Mortgagee shall be deemed to be acting
as agent of Mortgagor and not as owner of the Premises.

’ (b) For the purpose of carrying out the provisions
of this paragraph 2.6, the Mortgagor 'hexehy constitutes and
appoints the Mortgagee the true and lawful attorney in fact of the -
Mortgagor to do and perform, from time to time, any and all actions
necessary and incidental to such purpose and does, by these

7
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presents, ratify and confirm any and all actions of said attorney
ip fact in the Premises. -

o (¢) Whenever all ‘such defa;lts have been cured and
satisfied, the

possession, from time té time, pursuant to subparagraph.2.6(a)

shall -exist if any subsequent dJefault shall occur .and be
continuing. - )

2.6. Appointment of a Receiver and Foreclosure.

{(a) If a default shall hav:e occurred hereunder, then the
whole debt secured by this Mortgage, with all interest thereon, and
all other amounts hereby secured shall, at the cption of Mortgagee,

become immediately due and payable, and may forthwith or at any’

time thiercafter be gollected by suit at law, foreclosure of or
cther proceeding upon this Mortgage or by any other.proper, real or

equitable procedure without declaration of such option and without
notice.

&

. {b) - In any suit to foreclose the lien hereof, there shall be
allowed and included as additional indebtedness in the décree for
sale all expenditures and expenses which may be paid or incurred by
or on’ behalf of the Mortgagee for attorneys' fees, appraisers'
fees, outlays for documentary and expert evidence, stenographers?'
charges, publication cost and costs (which may be estimated as to
:items to be expended after entry of the decree) of procuring all

.such abstract of title, title searches and examinations, title
insurance policies, and similar data and assurances with respect to .

title as Mortgagee may deem to be reasonably necessary either to
prosecute such suit or to evidence to bidders at any sale vhich may

- be_had pursuant”to such decree the true condition of'the title to

or the value of the Premises. All expenditures. and expenses of the
nature in this_ paragraph mentioned shall become so much additional
debt secured hereby and shall be immediately due and payable with
interest thereon at the maximum rate provided by law, when paid or
. incurred by Mortgagee in connection with (i) any proceeding,

including foreclosure, probate and bankruptcy proceedings, to which -

it shall be“a party, either as plaintiff, claimant, or defendant,
by reason of this, Mortgage, or any indebtedness herxeby secured,

*"{ii) preparations for the commencement of any suit for the

foreclosure hexeof after accrual of such right to foreclose whether
or not actually commenced, or (iii) preparations for the defense of

any threatened suit or proceeding which might affect the Prewmises’

or the security hereof, whether or not actually commenced.

(¢} Upon, or at any time after, the filing of a complaint.to
foreclose this Mortgage, the.court in which such complaint is filed
nay appoint a receiver of the Premises. Such appointment may be
nade either before or after sale, without notice, without regard to
the solvency or-insoivency of Mortgagor at the time of application
for such receiver and without regard to the then value of. the
Premises. Such receiver shall have power to collect the rents,
issues and. profits of the: Premises during the pendency of such
foreclosure suit, and in case of a sale and a deficiency, during

the full statutory period of redemption,-if any, whether there be .
redemption or not, as well as during any further times when

Mortgagor except for the intervention “of such receiver, would be
entitled to collect such rents, issues and profits, and all other
powers which may be necessary or are usual in such cases for the
protection, possession, controel, management and operation of the
Premises during the whole of said period.

(@) Mortgagor shall deliver to Mortgagee at any time on its
request, al)l agreements faor deed, contracts, leases, abstracts,
title insurance policies, muniments of title, surveys and other
papers relating.to the Premises, and in case of foreclosure thereof

and failute to redeem, the same shall be delivered to and become’

the property of the person obtaining a deed to the Premises, by

' g . -

~

Mortgagee shall surrender possession of the Premises ..
to the Mortgagor, provided that the right of the Mortgagee to.take

8
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. tinuance of Proceedings & toration of the
Parties. In case the Mortgagee shall have proceeded to enforce any

"right or remedy under this Mortgage by receiver, entry or

otherwise, and ‘such proceedings shall have been discontinued or
abandoned for any. reason or-shall have been determined adverse to
the Mortgagee, then in every such case the Mortgagor ‘ahd the
Mortgagee shall be restored to their former positions and rights
hereunder, and all rights, powers and remedies of the Mortgagee
shall cohtinue as if no such proceeding had been taken.

2.8 Remedies Cumulative. No right, power or remedy conferred
upon or reserved by the Mortgagee by this Mortgagee is intended to
be exclusive of any other right, power or remedy, but each and
every such right, power and remedy. shall be cumulative and
concurrent and shall be in addition to any other right, power and
remedy given hereunder ox now or hereafter existing ‘at law or in
equity or by statute.

2.9 stamp and Excise Tay. If any documentary additional stamp
or excise tax shall become applicable with respect to this
Mortgage, the Note, any loan or credit extended hereunder, or any
security agreement, guaranty, the.loan agreement or other document,
the Mortgagor shall promptly pay such tax in full (including
interest and penalties, if any}) and shall hold the Mortgagee
harmless with respect thereto. The Mortgagor's liability -under

this paragraph ,2.10 will survive the xépayment of indebtedness
under ‘the Note. ..

BRTICLE IXI.

3.1 Succegsors and Assians Included in Parties. Whenever in
this Mortgage one of"the parties hereto is named or referred to,
- the helrs, legal representatives, successors and assigns of such

parties shall be included and all covenants and agreements
contained in this indenture by or on behalf of the Mortgagor and by
or on behalf of the Mortgagee shall bind and inure to the benefit
of their respective heirs, legal representatives, successors and
. agsigns, whether so expressed.or not, Provided, however, that the
Mortgagor shall have no right to assign its obligations hereunder

without the prior written consent of the Mortgagee, which shall not
be unreasonably withheld. ' .

3,2 Headings. The headings of -the sections, paf&"’éraphs and
subdivisions of this Mortgage are for the convenience of reference:

only and shall not' limit or otherwise affect any of the texms
hereof : : E -

3.2 v rovisions & ct N ers. If fulfillment
of any provision hereof or any transaction related -hereto or to the
Note, at the time performance of ‘such provisions shall be due,
shall involve transcending the limit of validity prescribed by law,
then ipso facto, the obligation to be fulfilied shall be reduced to
the limit of such validity; and if any clause ox provision herein
contained operates or would prospectivély operate to invalldate
this Mortgage in whole or in part, theh such’ clause or provisicn
only shall be held for naught, as though not herein contained, and
the remainder of this Mortgage shall remain operative and in full
force and.effect. Notwithstanding any provision contained herein,
the total liability of Mortgagor for payment of interest,. including
service charges, penalties or any other fees shall not exceed the
maximun amount of such ihterest permitted by applicable law to e
charged, and if any payments by Mortgagor include interest in
excess' to the reduction of the unpaid principal amount due and
pursuant hereto.

3.4 . W . Whenever “the singular or glural
number, masculine or feminine or neuter gender is used hereiln, it
*“shall equally include the other.

o
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ARTI Iv:.

- . 4.1 Notice. any notice or other communication requited or
vermitted to be given hereunder shall be sufficient if in writing
and delivered in person or sent by United States Certified Mail,
postage prepaid, ‘to the parties being given such notice at the
following addresses: -
Hortgagors: .t Congress Park Limited Partnership
. 6400 Congress Ave., 2000
Boca Raton, FL 33487
Attn: Williem.C. MacDonald

. With a copy to: Jeff Deutch’

Broad and Cassel
7777 Glades Road
Boca Raton, FL 33434

&

. ¢/o County Attorney's Office
301 North Olive Avenue, Suite 601
West Palm Beach, FL 33401

Any party may charige said address by givihg the, other parties
hereto notice of such change of address.  Notice given as
hereinabove provided shall be deemed given on the date of its
deposit in the United States Mail and, unless soomer received,
shall be deemed received by the party to whom it is addressed on
the third calendar day following the date on which said notice is
deposited in the mail,. or if a courier system is used, on the date
of delivery of the notice.

‘ ’ ARTICLE V.

5.1 PFuture Advances, .It is:agreed that this Mortgage shall
also secure such future or additional advances as may be made by
the Mortgage at its option to the Mortgagor, or its successor in
title, for.any purpose, provided that all those advances are to be
made within three (3} years from the date of this Mortgage, or
within such lesser period of time as may be provided héreafter:hy
lawv as a prerequisite for the sufficiency of actual’ notice or
records notice of the optional future or additional advances as
against the rights of creditors or subsequent purchasers for

ki

valuable conhsideration. The total amount of indebtedness secured .

by this Mortgage may decrease or increase from time to time, but
the total unpald balance so secured at any one time shall not
exceed twice the principal amount of the Note, plus interest, and
any disbursements made for the payment of - taxes, levies or
insurance or the Preuises with interest on those disbursements.
If, pursuant to Florida Statutes Section 657.04, Mortgagor files a

notice ‘'specifying the dollar limit beyond which future advances -

made pursuant to this Mortgage will not be secured by this
Mortgage, thien Mortgagor shall, within one (1) year of day of
£iling such notice, notify Mortgagee and its counsel by certified

mail pursuant to Section 4.1 of. this Mortgage. .In addition, such -

a filing shall constitute a default hereunder.

$.2 Lien Pridritv. The lien priority of this Mortgage shall
not be affected "by any changes in the Note including, but not
linited to, an increase in the interest rate chaxrged pursuant to
the Note. Any parties acquifing an interest .in"the Premises
‘subsequent to the date of this Mortgage is recorded shall acguire
such interest in the Premises with notice that Mortgagee may
increase the interest rate charged pursuant to the -Note -or
otherwise modify the Note and the Note, as modified, and the
Mortgage shall rémain superior to ithe interest of any Party in the
Premises acquired subsequent to "the date .of this Mortgage is

recorded, other than the First and Second Mortgage. .

10
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5.3 Sescurity Adgreement, ,This instrument alsc’ creates a
.security interest in any and all equipment and furnishings as are
considered or determined to be personal property ox fixtures,
togéther with all replacements, substitutions, additions, products
and proceeds thexeof, in favor of the Mortgagee under the Fleiida'
Uniform Commercial Code to secure payment of principal, interest
and other amounts due Mortgageée now or hereafter secured hexeby,
and Mortgagee shall also have all the rights and remedies of a
secured part under the Florida Uniform Commerclal Code shall be
cumulative and in addition to all other rights and remedies of
‘Mortgagee arising-under the common- law or any other laws of the
State of Florida orxr any other jurisdiction.

. S, 4 Choice of Law. This Mortgage is to.be construed in all
respects and enforced according to the laws of the State of Florida
and you shall be in Paln Beach County.

5.5 Mg_g_gﬁ_@,_ This Mortgage 'shall be binding upon and
insure to the benefit of the Mortgagor and Mortgagee hcreto, and
the:.r respective heirs, successors and assigns.

IN WITNESS WHEREOF, the Mortgagor has executed and sealed this
Mortgage, the day and year first above written.

Witnesses:

CONGRESS PARK LIMITED PARTNERSHIP, a
Texas limited partnership, authorized
to do business as Congress Park CP

*  Limited Partnership . .
% A . W‘ . BY: TCR Congraess Park Limited -

Partnership, a Texag limited
partnership, as general partner

BY: -TCR- S8FA Congress Park,
-Inc. a Texas Corporation,
as general partn7

" A b

5 . < William C. Macborald
) Vice President

_ STATE OF FLORIDA
PALM BEACH COUNTY

The foregoing instrument was acknowledged before me this__
(Oﬂ; day of M_, 1995 by william C. MacDonald, Vice

President of TCR SFA CONGRESS PARK, INC. as general partner of TCR
CONGRESS LIMITED PARTNERSHIP, as general partner of CONGRESS PARK
LIMITED PARTNERSHIP, who is personally know ‘to me or who has

produced i Z:/j: as identification and who d2id/did not take

‘an oath. . (2 . . - ct
.(8ignature of \Botary)
) . (Typed, Printed Nor Stammp

- Name of Notary)
My Commission E :-';-.
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EXHIBIT A%

LEGAL DESCRIPTION

All of CONGRESS PARK, less Tract B, according to the plrat
thereof, recorded in Plat Bock 73, Page 142, Public
Records of Palm Beach County, Floriga.
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PROMISSORY NOTE

$64,500.00 West Palm Beach, .florida

March 6, 1995

g

1

FOR- VALUE RECEIVED the undersigned CONGRESS PARK LIMITED

PARTNERSHIP, a Texas limited partnership. d/b/a Congress Ppark CP
Limited Partnership (“"Maker'), promises to pay to the order of PALM

-BEACH COUNTY, a political} subdivision of the State of Florida,

together with any other holder hereof ("Holder"), at 301 Noxth
Olive Avenue, West Palm Beach, Florida 33401, or such other place

_ as Holder may from time to time designate in writing, the principal

sum of SIXTY-FOUR THOUSAND FIVE HUNDRED ($64,500.00) DOLLARS plus
accrued interest, to be paid in lawful money of the United States
of Awerica, as follows: . ;

1) This Note shall bear interest computed at the stated rate
of three (3%) percent per annum on the outstanding

principal balance from time to time remaining unpaid from’

the date-of each disbursement.

2) Repayment hereunder shall occur as follows:
o .
{(a) " From the date hereof-~until Decembexr 31, 1999 no
payments will be required and interest will accrue
and be payable at the maturity date. .

(b) Repayment thereafter shall be limited to the actual

cash flow of the Project which shall be determined

. annually on a calendayx year basis, commencing with
o the 'year 1999, and certified by an independent

Certified Public Accountant acceptable to the

. County, prior to the annual payment due date. The

first annual paywment due date hereunder shall be on

April 30, 2000, with respect to all payments due

under subparagraph 4) below for +the preceding

calendar year. Subseguent annual payments shall be

due on the 30th day of April for.each preceding

calendar year thereafter through April 30, 2011

(Maturity Date), at which time all outstanding

- principal : indebtedness together with all accrued

" and unpaid interest thereon shall be due and

payable, unless acceleration is made by Holder
pursuant to the provisions hereof. '

3) Maker agrees to provide annually to  Holder a
certifjcation of Project income and expenses, and
certified by an independent Certified Publie Accountant
acceptable to the County, which shall be used by Holder
to determine payments due hereunder. Said certification
shall be provided prior to -each annual due date

" commencing in the year 2000.

4) cCommencing with the year 1999, payments from Proj'e'ct
income as determined by Holder shall be applied to pay
the following items in-order .of priority:

a) Base interest payment on principal balance equal to
three percent (3%) per annum; and -
b).» any sz'u.ch' base payment , of” intez.;est. hereunder

deferred from previous years commencing with the
year 1999.

EXHIBIT “B"
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5) Any payments of current or deferxved base interest due’’

annually hereunder shall be, deferred until the next
annual due date to the extent .that' Project income js
insufficient to make said payments purswant to the
payment priority schedule in paragraph {4) above and as
determlned by Maker.

6) This Note may be prepaid in whole or in part at apy:time,
without penalty or premium. Any prepayment hereunder
shall be applied first to unpaid costs of collection,
servicing fegs, and late- charges; if any, then to
accrued, deferred and unpaid ihterest and the balance, if
any, to the principal balance.

7) After maturity or acceleration, this Note shall bear
interest at the Default Interest Rate until pald in full.

8) - all térms hereunder shall be ds construed and defined in
* Chapter 91-28, PFlorida Administrative Code.

PALM BEACH COUNTY, A POLITICAL SUBDIVISION OF THE STATE oF FLORIDA
15 EXEMPT FROM PAYMENT OF EXCISE TAX ON DOCUMENTS. STAMPS HAVE
BEEN AFFIXED TO THE MORTGAGE AND CANCELED AS REQUIRED BY LaW.

This Note is executed pursuant to the terms and conditions of
that certain Loan Agreement dated December 20, 1994 between Maker,
as Borrower, and Holder, as lLendexr, is secured by a Mortgage and
Security Agreement (the PMortgage") encumbering cartain xreal
property located in Palm Beach County, Florida (the "Premises},
all of even date herewith. The foregoing and-all othér agreements,

instruments and documents delivered in connection therewith and'
‘herewith are collectively referred to as the "Loan Documents."

This Note ‘has been executed and delivered in, and is to be
governed by and construed under the laws of, the State of Florida,

as amended, except as modified by the 1aws and regulations of the
Onited States of America. . .

Nothing herein éontained, nor any transact:.on related thereto,

- shall be construed or so operate as to require the Maker. to pay

interest at a greater rate than is now lawful in such case to
contract for, or to make any payment, or to do any act contrary to

ethical law. Should any interest or other charges paid by the
' Maker, or parties liable for the payment of thié Note, in

connecticn with the Loan Documents result in the computation or
earning of interest in excess of the maximum rate of interest that

is legally permitted under applicable law, any and all such excess:

shall be and the same is hereby waived by the Holdér, and any and
all such excess shall be automatically credited against and in
reduction of the balance due under this indebtness, and a portion
of said excess which exceeds the balance due under this indebtness
shall be paid by the Holder to the Maker.

Holder shall have the right to declare the total unpaild

balance hereof to be immediately due.and payable in advance of the
Maturity Date upon the failure of Maker to pay when due ‘any payment
of principal or interest or other amount due hereundér; or upon the
occurrence of an Event of Default pursuant to any other Loan
Documents now or hereafter evidencing, securing or guarantying
payment of this Note. Exercise of this right shall be without
notice to Maker or to any other person liable for payment hereof,
notice of such exercise being hereby expressly walved.

Any payment hereiinder not paid when due (at nidEturity, upen

acceleration or otherwise) shall bear interest at the highest rate .

allowed by applicable law from the due date until paid. =
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Provided fioldar has not accelerated this Note, Maker shall pay

holder a late charge of five peréent (5%) of any required payment

. which is not-received by Holder when said payment is due pursuant
The parties agree that -said charge'is a fair and

to the Mortgage.
reasonable charge for

the late payment and shall not be dedmed a
penality. . R

Time is of the essence hereunder. In the event that this Note
is collected by law or through attorneys at law, or under advice
“therefrom, Maker agrees, to pay all costs of collection including
“reasonable attorneys'!,K fees, whether or not suit is brought, and
whether incirred in connection with collection, trial,
bankruptcy or other creditors proceedings or otherwise.

Acceptance of partial payments or payments marked “payment in
full" or “in satisfaction” or words to similar effect. shall hot
affect the duty of Maker to:pay all obligations due hereundér, and

shall not affect the right of Holdexr to pursue all remedies
available to it under any Loan Documents.

The remedies of‘Holder shall be cumulative and concurrent, and
may be pursued singularly, suceessively ox together, at the sole
discretion of Holder, including specifically any failure to
exercise or forbearance in the exerclise of any remedy, shall be
deemed to be a .waiver. or release of the same, such waiver or
release to be effected only through a written document executed by

,Holder and then only.to the extent specifically recited therein.
A waiver or release with referénce to any one event shall not be
construed as continuing or as censtituting a case of dealing, nor
shall it be construed as.a bar to, or as & walver or release of,
any subseguent remedy as to a subsequent event.

Any notice to be given or to be served upon any fgarty hereto

in connection with this Note, whether required or otherwise, may be

given in any manner permitted under the Loan Documents.

The term "other person liable for payment hereof" shall
include any endorser, guarantor, surety or other perxson now or
hereaftér primarily ox secondarily liable for the payment of this
Note, whether by signing this or another loan doctment.

Whenever the context so requires, the neuter gender inclides
the feminine and/or masculine, as the case may be, and-the singular

number includes the plural, and the plural number includes the
singular. ’ ) T . :

Maker and any othexr persoh ~1iable ‘for the payment hereof

respectively, hereby (a) expressly waive any valuation and.

appraisal, presentment, demand for payment, notice of dishonor,
protest, notice of nonpayment or protest,-all other forms of notice

whatsoever, and diligence in collecticn: (b) consent that Holder-

may, from time to time and without notice to any of them or demand,
*(1) extend, rearrange, renew or postpone any or all payments, (ii)
release, esxchande, add to or substitute all or “@ny part of the
collateral for this Note, and/or (iii) release Maker '(or any .cot
maker) or any other person’ liable ‘for payment héreof, without in
any way modifying, altering, releasing, affecting or limiting their
respective liability or the lien of any security instrument; and
(¢} agree that Holder, in order to enforce payment of 1':h;i.s Note
against any of them, shall not be required first to institute any
suit or to exhaust any of its remedies against Maker (or -any co-
maker) or against any other person liable for payment hereof or t
attempt to realize on any collateral for this Note. g

The indebtedness” evidenced by this Note is and shall be
subordinate in right of payment to the prior payment in full of the
indebtedness evidenced by a Multifamily Note dated October 27,
1994, in the original principal amount of $8,951,904.00, issued by
and payable to First Housing Development Corporation, a Florida
corporation, ("Senior Lender"), or order, to the extent and in the

3
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wmanner provided in that certain Subordination Agreement dated

November 15, 1994, between' the Maker and Holder of this Note and
Senior Lender (the *subordination Agreement®). The Hortgage
securing this Note is and shall be slibject and subordinate in all
respects to the liens, terms, covenants and conditions of the

.Multifamily Mortgage securing the Multifamily Rote as more fully

set forth in the:Subordination Agreement,. ‘The rights and remedies
of the payee and each subsequent holder of this Note under the
Mortgage securing this Note are subject to the restrictions and
limitations set forth in the Subordination Agreement. Each
subsequent holder of this Note shall be deemel, by virtue of such

holderts acquisition of the Note, to have agreed to .perform and -

obsexve all of the terms, covenants and conditions.to bé. performed

or observed by the Subordinate Lender under the Subordination
Agreement.

1

The indebtedness evidenced by this Note also is and shall be
subordinate in right of payment to the prior payment .in full of' the
indebtedness evidenced by a Promissory Note dated December 15,
1994, in the original principal amount of $288,000.00, issued by
and payable to Palm Beach County or order. The Mortgage securing
this Note is and shall be subject and subordinate in all respects
to the liens, terms, covenants and conditions of the Mortgage and
Secuity Agreement executed- in favor of Palm Beach County.

MAKER WAIVES ITS RIGHT TO A TRIAL- BY JURY IF_ANY ACTION

. &
WHETHER ARISING IN CONTRACT OR TORT, BY STATUTE OR OTHERWISE, IN

ANY WAY RELATED TO THIS NOTE. THIS PROVISION' IS A MATERIAL

. INDUCEMENT FOR HOLDER'S EXTENDING CREDIT TO MAKER AND NO WAIVER OR
LIMITATION OF HOLDER!S RIGHTS UNDER THIS PARAGRAPH SHALL BE

EFFECTIVE UNLESS IN WRITING AND MANUALLY SIGNED ON HOLDER'S BEHALF.

IN WITNESS WHEREOF, Maker has executed this Note on the day . =™

and year first ahove written.

CONGRESS ‘PARK LIMITED PARTMERSHIP, a
. Texas limited partnership, authorized
" to do business as Congresg Park CP
Limited Paxtnership *

BY: TCR Congress Park Limited
Partnership, a, Texas limited
partnership, as general partner

BY: TCR SFA Congress Ppark,
. . ’ ‘Inc. a Texas Corporation,
eneral partner

oy

willxam C. MacDonald
H vice President
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# gUPORDINATION AGREEMENT

, ‘THIS SUBORDIN_ATION-AGREEHENT ("Agreement®) is executed on this

€% day ,of October, 1996, .by Palm Beach County .("Subordinate

Lender®) to &and for the benefit of Massachusetts Mutual Life
Tnsurance Company <{"Senior Lender¥}.

WHEREAS, bomjress Park Limited Partnership, a Texas Limited

" partnership (“Borrower") has requested Senior Lender to make a loan

to Borrower in the aggregate principal amount of $8,600,000 (the
wSenior Loan®), which Senior Loan is or shall be evidenced by &
Consolidation and Renewal - Promissory Note in +the amount of
$8,600,000 (which -Promissory Note, together with any and all
renewals, extensions, modifications and amendments thereto and any
and all substitutions therefor is hereinafter called the nSenior
Note") and secured by an Aménded and Restated Mortgage and Security
Agreement dated of even date with the Senior Note, recorded or to
be recorded in the Public Records of Palm Beach County, Florida,
encunmbering the property = described in Exhibit "a" hereto
("Property") and granting a security interest in other property of
Borrover (which Mortgage and Secuxity Agreement, together with any
and all renewals, extensions, modifications and amendments thereto
and any and all substitutions therefor is hereinafter called the
usenior Mortgage'); and

WHEREAS, Subordinate Lender is the holder of two promissory
Notes dated December 1, 1994 and March 6, 1995 in the principal
amounts of $288,000 and $ 64,500 made payable by Borrower (which
Promissory Notes, together with any and all renewals, extensions,
modifications and amendments thereto and any and all substitutions
therefor are hereinafter called the ngubordinate HNotes"), the
paynient and performance of which are secured by Mortgages and
Security Agrieements’ recorded respectively on Decembex 15, 1994 in
Official Records Beok 8544 at Page 1260 and on March 9, 1995 in
official Records Book 8650 at. Page 28 of the Palm Beach County
Public Records, encumbering the Property (which Mortgages and
Security Agreements, together with any and all ©Yenewals,
extensions, modifications and awendments thereto and any and all
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Subordinate Mortgages are subject and inferior to the provisions of
the Senior Note and Senior Mortgage, and in the event of any
conflict between the provisions of the Senjor Note and Senior
Mortgage and the Subordinate Notes and Subordinate Mortgages, then
the terms of the Senior Note and Senior Mortgaye shall govern,
prevail and control. ’ .

3. sSubordinate Lender agrees that Senior Lender may grant
extensions of the time of payment or performance of the Senior Note
and any other present or future obligations of Borrower to Senior
Lender, and make compromises, including the releases of collateral
and settlements with Borrower.

4. This Agreement shall continue so long as any amounts are
outstanding on the Senior Note or otherwise are owed to Senior
Lender by Borrower or any other obligations of Borrower to Senior
tender remain outstanding.

5. This Agrecment shall be binding upon Subordinate Lender,
its successors and assigns, and shall inure to the benefit of
Senior Lender, its successors and assigns.

6. This Agreemeént shall be construed in accordance with the
laws of the State of Florida and any suits, actions or proceedings
arising out of or relating to this Agreement may be comnmenced and
maintained in any court of competent subject mattexr jurisdiction in
the. State of Florida and Subordinate Lender specifically consents
to such jurisdiction or venue.

7. All notices hereunder shall be in writing and shall be
deemed given three days following the date mailed by certified

" mail, return receipt requested to the party for whom intended at

the following addresses or such other address as is most recently
provided by written notice from one party to the other:

If to Senior Lender: Massachusetts Mutual Life

Insurance Company

1295 State Street

springfield, MA 0111

ATTN:Vice President & Senior
Managing Director
Mortgage Portfolio Dept,
Real Estate Investment Div

If to sSubordinate Lendex: Board of County Commissioners
¢/o Palm Beach County Attorney's
Office
P. 0. Box 1989
Hest Palm Beach, TL 33402-1989
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ement shall be severable and
£ any provision or

visions of this

Re 9STT 8

8. The provisions of this Agre
any invalidity, unenforceability or illegality o
provisions hereof shall not affect the remaining pro

arising out of or in

s

Agreement.

9. In any suit, action or proceeding . or
connection with this Agreement, the prevailing party shall be
entitled to recover, as part of the judgment, an award of the

d disbursements billed to such
nd disbursements

actual amount of ;xttorneys' fees an
party in connection therewith, including fees a

relating to one or more appeals.
10. Subordinate Lender recognizes that Senior Lender shall
advance the loan evidenced by the Senior Note which is secured by
: the Senior Mortgage in reliance upon all the terms and conditions
. of this Adgreement.
"IN WITNESS WHEREOF, Subordinate Lender has executed this
Agreement on the date first set forth above.
PALM BEACH COUNTY, FLORIDA, 2
political subdivision of the
State of Florida
ARD PF COUNTY

ATTEST:
DOROTHY H. WILKEN, CLERK

¥en Fosker

STATE OF FLORIDA
PALM BEACH COUNTY
Tﬁe foregoing instrument was acknpwledged before me this
&'ﬁz&ﬂ!:__-, 1996 by B ,
who has ‘produced &, as
not take an oath. '

day of
personally known to me or
identification and who did/diq
\\““g‘a‘i}‘x,‘ I‘"h‘ -
{7
S5ty LR OSY ay S
& A% comassiany CELRH Sorah BEg 0
N ﬁgi.. g e"zp“f{?‘scg-."l}‘i.?f - i-"-%";y\' %‘,‘?,—}_’g (Signature of Notary)
%ﬁ-’?&? ATLARIC BONGING CO. HC 2% COURNTY @3‘3 U)tn i O RO H’
; I—c.:é' 2 o
",,f;;.f[_omu?:é}% (Pyped, Printed, or Stamped)
7/, .‘h.-‘"% §
> Name of Notary

s
- a '0,0
VED AS TO FOR oY rl."mm u\?\\\\““\\

A end
;5 EGAL SUFFIC
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ALL OF CONGRESS PARK, LESS TRACT YBY, according to the

plat thereof, as recorded in Plat Book 73,
Public Records of Palm Beach County, Florida.
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ALLONGE TO PROMISSORY NOTE

THIS ALLONGE TO PROMISSORY NOTE ("Allonge") is made effective as of
April 30, 2011, by CONGRESS PARK LIMITED PARTNERSHIP, a Texas limited partnership,
f/k/a CONGRESS PARK CP LIMITED PARTNERSHIP whose business address is 501 North
Magnolia Avenue, Orlando, FL 32801 ("Maker" or “Borrower”), to and for the benefit of PALM
BEACH COUNTY, a political subdivision existing under the laws of the State of Florida, whose
address is 301 North Olive Avenue, West Palm Beach, FL 33401 (the “County”).

WITNESSETH:

WHEREAS, Maker is indebted to County pursuant to, and in accordance with, that
certain Promissory Note dated December 1994 in the principal amount of TWO HUNDRED
EIGHTY-EIGHT THOUSAND DOLLARS ($288,000.00) executed by Maker in favor of

County (the "Note");

WHEREAS, the Note is secured by that certain Mortgage and Security Agreement dated
and recorded as of December 15, 1994 and recorded in O.R. Book 8544, Page 1260, as
subordinated to the lien of the insured Mortgage by Subordination Agreement recorded
November 15, 1996 in O.R. Book 9529, Page 545 of the Public Records of Palm Beach County,
Florida, given by Maker in favor of County (the "Mortgage"), which Mortgage encumbers

certain property located in Palm Beach County, Florida, as more particularly described therein
(the "Development"); and

WHEREAS, the County approved the Borrower’s request for an extension of the
maturity date of the Note, to allow the Borrower sufficient time to refinance the Development to
maintain the Development’s affordability.

NOW, THEREFORE, the Maker ratifies the Note and agrees as follows:

1. This Allonge is to be physically attached to the Note and is incorporated into and
forms a part of the Note.

2. All references in the Note and the Mortgage to the term "Note" shall mean the
Note as amended and endorsed by this Allonge.

3. The Maturity Date of the Note is hereby amended to read "Novemberl, 2011".
4. Except as amended hereby, the Note is restated and republished in its entirety and
remains in full force and effect and shall be binding upon Maker, its representatives, successors

and assigns.

[SIGNATURE PAGE TO FOLLOW]

Attachment 2



SIGNATURE PAGE TO
ALLONGE TO PROMISSORY NOTE

IN WITNESS WHEREOF, Maker has executed this Allonge as of the date and year

first written above.

CONGRESS PARK LIMITED PARTNERSHIP,
a Florida limited partnership

By: BRM Florida Congress, LLC, a Florida
limited partnership, it’s a genergl partner

>
By: / Z ’
LowiS E. Vogt, Managerﬂ
Delivery acknowledged and accepted this _ day of , 2011, by PALM

BEACH COUNTY, a Political Subdivision of the State of Florida.

(COUNTY SEAL BELOW)

ATTEST: Sharon R. Bock,
Clerk & Comptroller

By:

PALM BEACH COUNTY, FLORIDA, a
Political Subdivision of the State of

Florida

BOARD OF COUNTY COMMISSIONERS

By:

Karen T. Marcus, Chair

Board of County Commissioners

Document No.:

Deputy Clerk




Approved as to Form and Approved as to Terms and Conditions:
Legal Sufficiency Dept. of Housing and

Community Development

By:

A
Tammy K. Fields Journey Beé/rél, Director

Senior Assistant County Attorney Contract Development and Quality Control



ALLONGE TO PROMISSORY NOTE

THIS ALLONGE TO PROMISSORY NOTE ("Allonge") is made effective as of
April 30, 2011, by CONGRESS PARK LIMITED PARTNERSHIP, a Texas limited partnership,
f/k/a CONGRESS PARK CP LIMITED PARTNERSHIP whose business address is 501 North
Magnolia Avenue, Orlando, FL 32801 ("Maker" or “Borrower™), to and for the benefit of PALM
BEACH COUNTY, a political subdivision existing under the laws of the State of Florida, whose
address is 301 North Olive Avenue, West Palm Beach, FL 33401 (the “County”).

WITNESSETH:

WHEREAS, Maker is indebted to County pursuant to, and in accordance with, that
certain Promissory Note dated March 6, 1995 in the principal amount of SIXTY-FOUR

THOUSAND FIVE HUNDRED DOLLARS ($64,500.00) executed by Maker in favor of County
(the "Note");

WHEREAS, the Note is secured by that certain Mortgage and Security Agreement dated
March 6, 1995 and recorded as of March 9, 1995 and recorded in O.R. Book 8650, Page 28, as
subordinated to the lien of the insured Mortgage by Subordination Agreement recorded
November 15, 1996 in O.R. Book 9529, Page 545 of the Public Records of Palm Beach County,
Florida, given by Maker in favor of County (the "Mortgage"), which Mortgage encumbers
certain property located in Palm Beach County, Florida, as more particularly described therein
(the "Development"); and

WHEREAS, the County approved the Borrower’s request for an extension of the
maturity date of the Note, to allow the Borrower sufficient time to refinance the Development to
maintain the Development’s affordability.

NOW, THEREFORE, the Maker ratifies the Note and agrees as follows:

1. This Allonge is to be physically attached to the Note and is incorporated into and
forms a part of the Note.
2. All references in the Note and the Mortgage to the term "Note" shall mean the

Note as amended and endorsed by this Allonge.
3. The Maturity Date of the Note is hereby amended to read "November 1, 2011".

4. Except as amended hereby, the Note is restated and republished in its entirety and

remains in full force and effect and shall be binding upon Maker, its representatives, successors
and assigns.

[SIGNATURE PAGE TO FOLLOW]

Attachment 3



SIGNATURE PAGE TO
ALLONGE TO PROMISSORY NOTE

IN WITNESS WHEREOF, Maker has executed this Allonge as of the date and year
first written above.

CONGRESS PARK LIMITED PARTNERSHIP,
a Florida limited partnership

By: BRM Florida Congress, LLC, a Florida
limited partnership,4t*s a general partner

By: ; '9:\7/

me{f’. \70gt, Manager 0

Delivery acknowledged and accepted this day of , 2011, by PALM
BEACH COUNTY, a Political Subdivision of the State of Florida.

(COUNTY SEAL BELOW) PALM BEACH COUNTY, FLORIDA, a
Political Subdivision of the State of
Florida

BOARD OF COUNTY COMMISSIONERS

) By:
ATTEST: Sharon R. Bock, Karen T. Marcus, Chair
Clerk & Comptroller Board of County Commissioners
By: Document No.:

Deputy Clerk




Approved as to Form and Approved as to Terms and Conditions:
Legal Sufficiency Dept. of Housing and

Community Development

A
By: v BW 4/’// |
B S} v

Tammy K. Fields Journey Béié;rd, Director

Senior Assistant County Attorney Contract Development and Quality Control



BANYAN
REALTY
ADVISORS LLC

Via Fax
January 31, 2011

Edward W. Lowery, J.D.

Director

Housing and Community Development
Palm Beach County Florida

100 Australian Avenue, 5 Floor

West Palm Beach, FL 33406

Phone #561-233-3602

Fax #561-233-3651

Re: Congress Park Apartments
3000 Congress Park Drive
Lake Worth, FL 33461

Dear Mr. Lowery:

Pursuant to the terms of certain loans in the amounts of $288,000 and $64,500 in connection with the
above captioned property, the aforementioned loans mature on April 30, 2011.

The Borrower would like to request an extension of these maturity dates until November 1, 2011.
Our goal is for all loans (first and Palm Beach County loans) to mature on the same date.

We will be obtaining a new loan on or before November 1 2011 that will be used to refinance all
outstanding mortgages.

Your courtesy and assistance is greatly appreciated and should you have any questions please feel
free to call me at 407-377-0693 or email: lvogt@banyanadvisor.com

Sincerely,
Congress Park Limited Partnership

By:  BRM Florida Congress, LLC
General Partner

Sk

By: - oo
Louis E. Vogt, Manager

Attachment 4

117 E Amelia Street = Orlando, FL 32801
Phone: 407-447-1780 = Fax: 407-429-3878



ACORD,

CERTIFICATE OF LlABILITY INSURANCE DATE (MM/DD/YYYY)

03/16/2011
THIS CERTIFICATE IS ISSUED AS A MATTER OF INFORMATION ONLY AND CONFERS NO RIGHTS UPON THE CERTIFICATE HOLDER. THIS
CERTIFICATE DOES NOT AFFIRMATIVELY OR NEGATIVELY AMEND, EXTEND OR ALTER THE COVERAGE AFFORDED BY THE POLICIES

BELOW. THIS CERTIFICATE OF INSURANCE DOES NOT CONSTITUTE A CONTRACT BETWEEN THE ISSUING INSURER(S), AUTHORIZED
REPRESENTATIVE OR PRODUCER, AND THE CERTIFICATE HOLDER.

IMPORTANT: If the certificate holder is an ADDITIONAL INSURED, the policy(ies) must be endorsed. If SUBROGATION IS WAIVED, subject to
the terms and conditions of the policy, certain policies may require an endorsement. A statement on this certificate does not confer rights to the
certificate holder in lieu of such endorsement(s).

PRODUCER CONTACT
Insurance Office of America, Inc. PN Exy: (407)788-3000 | (A8, no): (407)788-7933
P.0. Box 162207 EMAL
Altamonte Springs, FL 32716-2207 e D #:
INSURER(S) AFFORDING COVERAGE NAIC #

INSURED INSURER A : Max SpeC'ia'l ty Ins Co

Congress Park LP INSURER B : Commerce & Industry

c/o AGPM, LLC INSURER C :

501 N Magnolia Ave INSURER D :

Orlando, FL 32801 INSURERE :

INSURERF :

COVERAGES CERTIFICATE NUMBER: Congess Park REVISION NUMBER:

THIS IS TO CERTIFY THAT THE POLICIES OF INSURANCE LISTED BELOW HAVE BEEN ISSUED TO THE INSURED NAMED ABOVE FOR THE POLICY PERIOD
INDICATED. NOTWITHSTANDING ANY REQUIREMENT, TERM OR CONDITION OF ANY CONTRACT OR OTHER DOCUMENT WITH RESPECT TO WHICH THIS
CERTIFICATE MAY BE ISSUED OR MAY PERTAIN, THE INSURANCE AFFORDED BY THE POLICIES DESCRIBED HEREIN IS SUBJECT TO ALL THE TERMS,
EXCLUSIONS AND CONDITIONS OF SUCH POLICIES. LIMITS SHOWN MAY HAVE BEEN REDUCED BY PAID CLAIMS.
INSR
LTR

DDLISUBH| ICY EXP
TYPE OF INSURANCE SH W) POLICY NUMBER (m'ﬂ%% (ﬁﬂ,b%/vv)»(rv) Liirs
GENERAL LIABILITY MAX013800000446 09/17/2009 | 04/30/2011 | EACH OCCURRENCE $ 1,000,000
X | COMMERCIAL GENERAL LIABILITY .?Q',‘;"ﬁg%g%;gwﬁ%m) $ 100, 000
7 CLAIMS-MADE OCCUR MED EXP (Any one person) | § 5,000
A PERSONAL & ADV INJURY | § 1,000,000
GENERAL AGGREGATE $ 2,000,000
GEN'L AGGREGATE LIMIT APPLIES PER: PRODUCTS - COMP/OP AGG | § Included
roucy| |5B% [X]ioc $
AUTOMOBILE LIABILITY COMBINED SINGLELIMIT | ¢
o (Ea accident) 1,000,000
|___| ANYAUTO BODILY INJURY (Per person) | $
Al ALL OWNED AUTOS BODILY INJURY (Per accident) | $
SCHEDULED AUTOS MAX013800000446 09/17/2009 | 04/30/2011 PROPERTY DAVIAGE .
X | HIRED AUTOS (Per accident)
X | NON-OWNED AUTOS $
$
UMBRELLALIAB | X | occur BE065710684 09/17/2010 | 04/30/2011 | cACH OCCURRENCE $ 10,000,000
B EXCESS LIAB CLAIMS-MADE AGGREGATE $ 10, 000,000
DEDUGTIBLE $
RETENTION § $
WORKERS COMPENSATION WC STATU- OTtF
AND EMPLOYERS' LIABILITY Y/N TORY LIMITS ER
ANY PROPRIETOR/PARTNER/EXECUTIVE E.L. EACH ACCIDENT $
OFFICER/MEMBER EXCLUDED? N/A
(Mandatory in NH) E.L. DISEASE - EA EMPLOYEE| $
If yes, describe under
DESCRIPTION OF OPERATIONS below E.L DISEASE - POLICY LIMIT | $

DESCRIPTION OF OPERATIONS / LOCATIONS / VEHICLES (Attach ACORD 101, Additional Remarks Schedule, if more space is required)

REF: Congress Park - 3000 Congress Park Drive, Lake Worth FL 33461

Certificate holder is additional insured only as granted by the General Liability policy
bs their interest may appear.

CERTIFICATE HOLDER CANCELLATION

SHOULD ANY OF THE ABOVE DESCRIBED POLICIES BE CANCELLED BEFORE
Palm Beach County Board of County THE EXPIRATION DATE THEREOF, NOTICE WILL BE DELIVERED IN

Commissioners, a Political Subdivision of the ACCORDANCE WITH THE POLICY PROVISIONS.
State of Florida, its Officers, Employees and

Agents AUTHORIZED REPRESENTATIVE Ckw

100 Australian Avenue

West Palm Beach, FL 33406 Robert Stephenson/TYLERE
© 1988-2009 ACORD CORPORATION. All rights reserved.
ACORD 25 (2009/09) The ACORD name and logo are registered marks of ACORD

Attachment 5



ACORD,

AGENCY CUSTOMER I1D:

ADDITIONAL REMARKS SCHEDULE Page o

LOC #:

AGENCY

Insurance Office of America, Inc.

NAMED INSURED
Congress Park LP

POLICY NUMBER 501 N Magnolia Ave
Orlando, FL 32301
CARRIER NAIC CODE
EFFECTIVE DATE:
ADDITIONAL REMARKS

THIS ADDITIONAL REMARKS FORM IS A SCHEDULE TO ACORD FORM,
FORM NUMBER: 25 FORM TITLE: ACORD Certificate of Liability Insurance

Garage Liability

INSR ADD'L
LTR INSRD

ANY AUTO

Automobile Liability
|iNsk ADD'L

LTR INSRD

A

Excess/Umbrella Liability
INSR ADD'L
LTR INSRD

B

Other Liability

INSR
LTR

POLICY NUMBER

POLICY NUMBER

POLICY NUMBER

POLICY NUMBER

DESCRIPTION OF OPERATIONS / LOCATIONS / VEHICLES

POLICY EFFECTIVE  POLICY EXPIRATION

DATE (MMDD/YY)  DATE (MM/DD/YY) LiMITS
AUTO ONLY - EAACGIDENT  §
OTHER THAN EAACC §
AUTO ONLY: AGE §

POLICY EFFECTIVE  POLICY EXPIRATION
DATE (MM/DD/YY) DATE (MM/DD/YY)

POLICY EFFECTIVE POLICY EXPIRATION
DATE (MMW/DD/YY) DATE (MW/DD/YY) LIMITS

POLICY EFFECTIVE POLICY EXPIRATION
DATE (MM/DD/YY) DATE (MM/DD/YY) LIMITS

ACORD 101 (2008/01)

© 2008 ACORD CORPORATION. Ali rights reserved.

The ACORD name and logo are registered marks of ACORD
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- THIS AGREEMENT, dated as of this day of NOY 15 1304
1994, by and between Palm.Beach County, a political subdivisien o;
the State of Florida, (hereinafter referred to as the "Ccunty® and
the "Lender”) and Congress Park Limited Partnership, a Texas
limited partnership, d/b/a/ Ccngress ParX CP Limited Partnership,

whose Federal I.D. number is 75- 2511473, {the "Borrower").

1. BECITALS ’ .

{a} Borrower is the owner of "an approxAnateAy 18 acre tract
T oI TETIAL RN propeErty fronting-on—6th—A South-in the City
of Lake Worth, Palm Beach County, Florida, as. more par 1cu1ar1y -
descrited in Exhibit "A" attached heretc (the "Premises").

for a lcan in the .
be used by .Borrower

l’):

Borrower has applied to the Cu
mount o; $288,000.00 (the "Loan"}
k

s
unty
to

chase ©of the Premises. Boerrower intends. to
_aent complex with a total of 288 units and
as affordable hcousing, on the Premises (the

TH OOty

Borrower and the County have negotiated.the terms and

cf, and wish to enter into, this Agreement in order to
I terms and conditions Zfor the diskbursement of the -

{d} Borrower has Eirst Heusing Development
Sorporation, a Florida i for a first mortgage in the
amount of $8,952.888. Ou, i R tc finance a portion cf the
construction, of the ements upon the land, secured by a

ng the Premises (the "First Mortgage!).

NOW, THEREFORE, in consideration of the premises, and of the
matual covenants and agreements set forth belew the receipt and
sufficlency of which is hereby acknowledged, Borrower and .the
County agree as follows: | S T

. The County shall make the Lcan to- Berrower in
Xceed $288,000.00 upon the terms and conditicns
and at the rates and terms set forth in its Note ..
ched .heretc as Exhibit "B" copllectively, and
Borrche‘ shall e the-Loan and: expressly agrees to comply With -
and to perfcrm all of the terms and conditiens:of this Loan
Agreexent, <the Note, +the Mortgage and any other documents
evidencing nd securing this Loan (collectively’' hereinafter . .
referred tc as the "loan Documents®). The closing of the Lean
:c;uu¢n, the execution of the Note and Mortgage, shall occur at’
the offices of the County Attorney or such cther mutuallv agreed
upon-site no later than December 31, 193%4. .

®3.  RIGHT TO AUDIT. The Borrcwer shall maintain adequate
reccrds to justify all charges, expenses and costs incurred for
completion of the Improvements for at least three (3) vears'after
conpletion. The County shall have access to such books, records, °
and documents as required in this section for the purpose cf<

napecflon or audit du*lnq normal business hours, at the Borrower

place of business.

4. Qﬁﬁ@i&lﬁﬁﬁ_EﬁﬁﬁﬁDﬂ&T_IQ_Q%Q§1E§‘ The conditicns listed

ave 8 condition pres dant to the County's acceptance of the
mmge.gq dolments and disbursement of funds and shall be complied
with in forz and substance satisfactory to the County pxlor to the
clasing: s,
AT N

(2] Tizls ins
(43 Wwithin thirty (30) days of the effedtive date
haraat, §¢r*¢ae: s ﬂAl deliver to County a title commitment issued
vy & ti*}e *nanva e company gqualified to do businass in the State

1

R 1630p

Attéchment 6




of Florida and acceptable tc County, agreeing to issue to County”
‘upea.recordation of the Mortgage a Lenders Title Insurance Policy
in the. amcunt of said Mcrtgage, subject only to the Permitted
Exceptions listed on Exhibit "C™ attached heretc and made a part
herecf. Said commitment shall have attached to it copies of all
exceptions referred to in the title commitment. The cost of said
title commitment and policy and any premium therefore shall be
borne by Borrower, ) - :

{11) County-shall have fifteen (15) days after receipt
of the title insurance commitment in which to review the same. In
the event the title insurance commitment shall show as an exception
any matter other than the Permitted Exceptions, County shall notify

Borrower cf its objections there to and Borrower shall act to
remcve such exceptions, which exception shall be deemed to
censtitute title defects. The Borrower shall be entitled to'thirty
{32) .days from the day of notification (with the term of Closing
Date if necessary) within which to cure such defects or make
arrangements wlith the title insurer for the removal of any such
ctjecticons from. the commitwent.. If the defect shall not have been
SO cured or removed from the commitment by endorsement thereto with
the terminaticri™of said thirty (30) "day period;the County shali
bave the option of accepting title as it then exists or terminating
this Loan Agreement, by giving written nctice thereof to Berrower,
~in which event the parties shall be relieved of all further
cbligations hereunder. -

{iii) The title insurance commitment shall ke endorsed
at closing to remove any and all requirements of pre-conditicns to
the issuance of a Lenders Title Insurance Policy, and to delete any
excepticns for: {a) any rights cor claims or parties in possession
not shown by the public records; (b) encroachments, overlaps,
boundary line disputes, and any other wmatters which would be
disclosed by an accurate survey and inspection of the Premises; (¢)
unrecorded easements and claims of liens; (d) taxes for the year of
c¢losing and all prior years: (e} matters arising or a%taching
subseguent to the effective date of the commitment but befcre the
Mocrtgage becomes reccrded in the Public Recorés.

Bt urvey: BSorrower shall deliver to the County a current
certified survey prepared by a surveyor acceptable to the Ccunty of
the Premises showing the following: .

. (i) +the location of the perimeter of the Premises
&y courses and distances and perimeter footings in place, and by
refersnce tc Township, Range, Section:

ii) +the location of and the identificaticn by
te recerding data of all easements, rights-of-way,
ns.and restricticns on or appurtenant tc the Premises:
the locatien of all building setback lines:
streets ~ abutting the
R {v) all encroachments, and the extent thereof in
inches upon the Frewmises;

ivi} it the Premises ave described as Yeing on a
. & jegend relating the plat of survey to such map;

(vii) flood zone certification: and

(viii;' T4%y other notations required tor the
deletion of the aurvey exception from the Title Insurance Folicy to
e issued in accordancs with paragraph 4(a) above and any other

vequiresents requested by the County.

(c) -Hpte: The Hote,  in a form acceptabla to the County




roey, shall be duly authorized, executed and delivered to the

{3} Morigage: The Mortgage, in a form acceptable to the
County Attorney, shall be duly authorized, executed, acknowledgead,
delivered to the County, and when reyerded shall be a valid second
morhgaqe lien on the Premises and on al fixtures and perscnal

roperty owned by ‘Borrower to.be used Ln connection with the
Imprevenents.

{e) Mortgagor's Affidavit: Aan affidavit of Borrower shall be
executed and delivered to the County as required by the Title
Insurer as noted in paragraph 4 (a) above, certifying to all such

facts as a;e TequiTted—to-delete—the—Standard Exceptions from the
Lenders Title Insurance Policy and ce*tl;ylng that no llens exist
cn the Premises for taxes not vet due and payable and that no other
parties are entitled to pussesslon except as o;herw;se provided
herein.

£)  Publi Reguirements: Borrower shall deliver to the

(i letters from local utility conspanies or
municipal authorlt'es stating that electricity, teiephone, sewer
and water faciliti “ill be available to the Premises upon the
completicn of the ;7 nded Improvements,

i1y a letter from the appropriate Zoning
artment cert fyi ig as tc compliance with all zoning and land use
'*at101s including but not limited to ccempliance with parking
reguirements, copy of the applicable zoning ordinances certified
by an appropriate official to be a complete and accurate statement
thereof, and an up-to-date zoning wap similarly certified,

Nu\

ot

(iii) evidence satisfactory to the County that all -
roads necessary for the full utilization of the intended
Improvements for their intended purposes have either been acquired
by the appropriate governmental authorities or have been dedicated
to public use and accepted by such governmental authothxes and
that all necessary steps have been taken by Borrower and such
governmental authorities to assure the complete construction and
installaticn thereof,
) (iv}) copies of sukbdivision plats, restrictive
cevenants, plans of developuments, and all other decuments reguired
by the local zoning and subdivision ordinances, and such other
documents reguired by and satisfactcry to the County; and evidence
satisfactory to the County and its cocunsel that the Firal Plans

conform to ail federal, state, and local laws, ordinances, rules
and regulations, including, but not limited to, laws of the State
of Fiorida regulating air and water pollution and land use,

) copies of all necessary approvals <from
onmental protecticn agencies, and ,

(vi) satisfactory soil test report:

<. {9} Partnership Documents: Borrower shall deliver to the
County the following documents:

(1),. Tha Certificate of Limitad Partnership of the nH
Bor~0wgr and all amendments thereof, certified by the appropriate
fricial of the State of Florida, together with a certificate of
sich official to the wefrect that such partoaership iz in goodr
standing thagein,,.

(il) wertiried resclutions of the General Pavtners
af  Borrower authorkginq the execution and delivery of this
Agreament, the Mortvgage, Note and all cther documents necessary or
desirable, for the consummaticn of the transacticns contemplated by S

3
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this Agreement

“th) Elood Insuranc Borrower shall deliver to the County
evidence satisfactory tc the County either that the Premises are
not within a hazardous flood area as designated by the Department
of Housing and Urban Development and any other governmental
authority, or if the Premises are within such a hazardous area, .
that the Premises are covered by flood insurance supplied by the
federal Insurance Administration to the maximum amount available,
all as provided in thé@ Flood Disaster Protection Act of 1973, as
amended, together with appropriate endorsements thereto providing
for the County's interests in the same manner as the Builder's Risk
Insurance, including without limitation that such insurance will

ot s Tanceled without—36—days—netiece—to—the County BOTrower
agrees that the County shall have the right to take any action
necessary to continue said insurance in full force and- effect
including, but net limited to, paying premiums. Any funds
disbursed to continue said policies in full force and effect shall
be considered as Disbursements hereunder and shall bear interest
from the date- of disbursement at the same rate as other
Disbursements and pavment of said funds and interest shall be

. secured by the Mortgage. Satisfactory evidénce of flood area

des:guat’oﬁ shall be a certification from the Surveyor appearing on
the survey drawing;

(i) Cpinion of Borrower's Counsel: Borrower shali deliver te
the County an opinion of counsei for Borrower and addressed to the
County, such counsel to be reasonabl} satisfactory to the County,
to the effect that: B

(i) This Loan Agreement and all Loan Documents and
any other documents reguired to be delivered hereunder have been
du\y authorized, executed and delivered and are valid, binding-and
enforceable in accordance with their terms.

(iiy that Borrower is a Texas limited partnership

" in good standing under the laws of the State of Florida and has all

the necessary power and authority to undertake its obligations
hereunder,

(iii) that Borrower is in compliance with all laws,
regulations, . urd1n=nces and orders of all governmental authcrxtzes,
including, but not limited to, if appl*cable, the Interstate lLand

Sales Full Disclosure Act, all applicable federal and state
securities laws, and all laws of the 3tate of Florida, aopllcable
te the type of develcpment contemplated hereunder,

{iv} . that the proposed construction: of the
Izprovements and proposed use of the Premises comply with all
applicable zoning and building laws and regulatlcns, and all other
applicable federal, state and local laws, ordinance and
regulations, and that all permits and approvals reguired by all
governmental agencies regulating air and water pollution have been
obtained, and Florida Statute Chapter 380 pertaining Zc Development
of Fea’onal Impact (including the Aggregation Rule) as it relates
to the Premises is not applicable,

{v) that there is no charter or bylaw of Borrower
arnd no provision of any existing mortgage, indenture, contract or
sgrespent known to such ,counsel binding on Borrower or atfacting
LP’ property which could conflict with or in any way prevent the

axecutjon, delivery and carrying out of the terms of this

Agreement, «
B S

(vi) that to counsel's knowledge there are no

proceedings pending or threatened -before any court or

administrative agency which will materially adversely affect the

financial condition or operation of Borrower or the Premises,

ingluding but not limited to bankruptcy, ~reorganization or
insdlvency proceeding or any other debtgr-creditor proceedings

4
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under the Bankruptcy Code or any similar statute, nor to counseli's-
kncwledge are there any finmance circumstances within counsel's

‘kmawledge which could lead to such proceedings,

(vii) that the lien of- the Mortgage is a valid
second lien on the Premises and the security interest described in
the mortgage are good and valid security interests.

{viii) - . such other matters as the County may
reasonable reguire. T
{3} Expenses: Borrower shall have paid all those  fees and
Cha’;es due and payable or ordered paid by the County as provided .

———————e BB Paragraph 6 of this Loan Agreewent entitled Expenses:;

(k} QOther Documents: Borrower shall dellver

such other documents and information as the County may reasonably
require; and

(1) Representations and Warranties: The representations and
warranties of Borrower as set forth in thls Xgreement and the Loan
_Documents are true and. correct.

S. DISBURSEMEN ) AN FUNDS: Disburseaent of Loan Funds
shall be” wade Dby the County upon receipt of documentation
ev;derc;ng governmental fees owing ta Falm Beach County for the
pe*z.ttxna and construction of the subject project. In such
instances, the County will make an internal transfer of the amount
of said fee to the appropriate County fund. Upon 'receipt of
documentation evidencing payment of governmental fees by Borrower
to any other governmental entity, the County'shall reimburse
Borrower . the a*cuut of sucﬁ fees. In no event shall: the County
make. payments or internal transfers in excess of $288,000 for’
governmental fees incurred in the permitting and comstruction of
the project nor will payment be made hersunder- for any -other
purpose or purposes,

: 6. EXPENSES: Berrower shall pay fees and charges incurred
in the procuring and making of this Loan, if applicable, and other
expenses incurred by the County during the term of "the Loan,
lF”lLGlng the Title Insurance Company’'s fees and premiums, charges
- fo examxnatlon of title to the Premises, expenses of surveys,
Ficrida Dccumewta:y ‘Stamp Taxes, recording expenses;y any-and all
insurance premiums, taxes, assessments, water rates, sewer rates
and other charges, liens and encumbrances upon- the Premises, and.

any other amounts necessary for the payment of the costs of
Imprevements.,

7. SPECIAL PROVISIONS: Borrowex exn.e:s’y ‘agrees to the
following terwms and conditions: .
(a) Borrower agrees that the Improvements will consist of a
288 unit apartment complex, and that one hundred. (100%) percent of
the apartment units to be constructed on the Premises shall be
Teserved for households who have low or very low income pursuant to
ernment HUD guldelires for a period of thirty (30) years.
ty-gight (58) of such units shall be reserved for very low
“cwme persons and two hundred thirty (230) units shall be reserved
income persons.

{b} The Borrowef shall not discriminate on the basis of race,

< “creed, religion, color, sex, mavital status, sexual orientation,

national origin, age, familial status or handicap in;the use, or
eocupancy of apg-housing constructed on the Premises.

{€) The Mortgage  shall not be subject to any prepayment
penalty. . .

{d) The Morigage shall become immec diately due and payable
upon sale, transfer, or refinancing.

n
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The Mortgage shali be ncn-assumable.
..Berrover agrees that the project will:

) i {i): provide landscaping for passive conservation
or awnings. —
(iil_ﬂprovide drought tolerant veqetation.

(iii) "maximize usable ‘open space by u51ng cluster——
structures and dual purpcse areas.,
\

{iv:

-prcviﬁe recreation consistent with the tenant

vy provide—internally connected pedestrian/hike

© 1ink con-site and nearby facilities with residential units.
{vi) -provide units with energy efficient heating ~—

‘“ue*ihr blinds, sunscreening or similar treatment:

usehold appliances;: and an outdoor living area/patio.

Cenditions {(a) (k) and (£) above shall, upon” closing become’
covenants ruzmning with the land’and shall survive the closing, and
the payment or other termination of the Mortgage and Note but shall
automatically ba terminated and of no force and effect in the event
of foreclosure or deed-in-lisu of foreclosure to the First Mortgage -
holder. These conditions and covenants will be recorded in the
land records of Palm Beach County, Florida by inclusion in the.
mortgage and/or by separate document satisfactory to the County's

Attorney citing thl granting of this. locan and morigags as
consideration. o . . . N

8.  REPRESENTA s WARRANTIES
repr esents and warrants (whlch representati
e deemed continuing) as follows:

QF BORRCW Borrower
ons aﬁd harrantles shall

{a} Qrganjzation Status. Borrower is a Texas. limited
partnership duly eorganized snd validly existing in good standing
under the laws of the State of Florida with full power and’
a2uthority. to consummate the transactions contemplated herein.
Borrower is duly authorized to berrow from County the principal sum
.c- SZBB 000.00 and execute all.for a Loan the.docunmerits pertaining

Financial Statewments. The Financial statements cf
~e.oFore reviewed with_the County are true and correct-
cts, have been prepared in accordance with. generally

cuntznq principles, and fairly present the respect‘v

nditions of the subjects thereof as of the respec;lve
and nc material adverse change has occurred in the

:oru‘tluns reflected therein since the resgpective dates

d no additional bcr*owlngs have been ﬁade by Borrower
ate thereof:

OOﬂ
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{(c}  huthority to Enter into Loan Documents. The Borxower has
full power and authority to enter into the Loan Docuyments and
consummate the transactions contempla*ad hereby, and the facts and
=matiars expressed or 1mpler in the opinions of its legal counsel
are trua and correct

A{d) “kliglxingLJAMULﬂg,uw ants. The Loan Documents have been
approved by those persons having proper authovity, and to the bast
af Borrowsr's knowiedge are in all respects legal, valld and
binding aucordinq to thefrrterns;

{a) Qgg{}ig;jgg Transactions. ol Borrawsg. 'The consummation

of the transaction bereby contesmplated and the parformance of the
T@bligitions of Borrowér Undar and by virtue-of the Loan Documents—- -

will not result in any brearh ot, or constitute-a default under,‘




be bound

suits ¢
or an
Borrower

ot

L i8) vl itd
proteedings pending be
Administrative Board,
threater against or affe
vaiidity or enforceabiiity of th

e are
any court or
P

ae

ne actiens,
iaw equity,

knowledge of the

r the Premises, or, involving t
¥ortgage, or of any +the Loa

-
T

:
< 2
LY ; e of n

Docusents,

i

(g}
necessary for the constructien
operation therecf for their ended purpose.are.availlable at tha
poundaries of the Premises, including water supply, stcrm and
sanitary sewer facilities, and electric and telephcne facilities,
. and Borrower has cbtained all necessary permits and permissicns
o ~Tegu i red—from—gov antal authorities  forunrestricted-access— Tt~ — 3
=2 yse of such ces in connecticn with the ceonstruction and i
of ¢ intended Improvements: h

All ‘utiiity services
of the Improvements and the

int
int

)

za of the

ion of Pres;
result of

The Fremises are
explosion,
knowie

ow damaged
£flood ox
no soil

cf the

g

Saa

2G99

HO OO
BOrrH

4}

t & O

the Iull

intended
hts cf way
the riate local
Llic use accepted by
* steps have teen taken by
to assure the complete

ds necessary
nts
& niecess

a

£y
e xor
»
i1

e

o

£

o

L5

om0 ot
nécr::'r; i

£a09d
fauit

There is .no de o
Loan Agreement, the Note or
is continuing which

tir
either, wculd constitute a
and

. the
and
the

ny

&

lal

wi
defau

& 0
Q

Iy
e
s
v

Ao A s B4
]

During the period of the constir

the County shall have the right to

1 the Premises cne or more signs idemtifying
ified on such signs installed by others,
financing the Premisss, Sign or sign

County and erected at Borrower's expense.

o
=g
-
cr
3 -
oty 3
po I3

ne

s

o
L gs ™
oL

obe

a
s

Ea O ch

[T

et OB
nAre

O

<
o wnty

[»

TrTower
water Pol
nmental Respense, Compen
and Sclid waste
d other simi

liability

Be ig in

I

7 b b
€ w

e LN )

'.
20
Soet B L fnoof ot e

Lo~

iar

L Ol A

e}

oot
R
Tt

e}

materials, poly

vadivcawtive matarials, petroleus
or any other form of pollution as such laws

date this Agreement and with any rules,

{sdu by any faderal, state or local governmsental body. agency

r
a-suthority theraunder and with any ordars or judifeents of a courts

et

]

ny

Cof compelant Jurisdic
potice of

iprimary or secondary)

on with respect thdreto, and wo
liavility or notice of

sessment,
tinancial

repponsibility

gesibe amount thereol, ot to {mpose civil penaltias

has bewn rwoeived “hy the Burrowaer. Borrower has  paid | any
anvironsental excise taxes imposed pursuant to Sectiong 4811, 4661
or 4681 of the Iaternal Revenue Code of 1984, as from time to tiee

¢
¢
axetiinded,

T




i®} The Borrower-has filed all Federal, State and lscal tax
.reports and returns required by any law or. regulaticn-to be filed
by them, and have either duly pa‘d all ~axes, duties an d charges
.ngiéaféd due on the basis cf such returns and reports, or wmade
adequate provisions for the payment therecf, and the assessment of
any material amount of additicnal taxes in excess of those pai2 and
reported is not reasonably expected.

9. Tz CC% ’Q F BORROWER. Borrower covenants and
s o

wit he Cocunty as follows:

{aj Mgghgﬂ;g§;_;iga§. Borrower (i) will allow nc werk or
censtruction to be commenced on the Premises, or goods specially
facricated for incorperation therein, which has not been fully paid

- Cfar pricxmw:c_,uhe, recurd;nc__nﬁmm:he__no::gagg_ﬁnnd__xnszcg__nfm_N.M —
Jommencement or which could censtitute a lien on the Premises (ii)
will cause a certified copy cf the Notice c¢f Commencement to te
posted as reguired by Chapter 713, Florida Statutes, as scon as
pcssible after reco rd‘“g the Notice of Commencement, (iii) shall
notify the County of any and all Notices to Borrower as Owner as
that term is defined in Chapter 713, Flcrida Statutes, within five
- (5 days cf receipt thereof, and (iv) .will compiy with all
provisicns of the Flerida Mechanics' Lienm Law; ' including but not
iimited to, payment and notice provisions contained therein.
Borrecwer shall indemnify and hold the County harmless from the
ciaims of mechanics’' lien or equ;able lien and pay promptly
ugen dema ny "ss or ;usses which the »ounty ®ay incur as a
result of £iling ¢f any.such lien, including the reascnakble
;ost cf defending same and the County's reascnable attorneys' fees

in connecticn therawith .

n, Borrower agrees, at its scle cost and expense, to
have any me iien or eguitable lien ~h1ch may be filed
against the P m,ses or unpdisbursed funds cf this Loan released or
~ bonded within thirty (30} days of the date of filing same, time
Seing cf the essence. The Ccunty shall be under no obligation to
make further disbursements while any such liern remains cutstanding
cainst the Premises. If Borrower fails, after demand, to cause
said lien or liens to be released or bonded as aforesaid the County
Bay taxe such steps as it deems necessary and any funds expended
shall te charged to Borrower's Loan Account and shall bear interest
as pruv-_ed bv the Lcan Deccuments.

. In addi
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3srrower hereby authcrizes the Lcu.ty te demand, on 3cr
behalf, the statement of account referred to in Secticm 71
e Florida Statutes, of any potential lienor filing a Ne
-

T

Cwner. It is specifically understood and agreed, however,
County's right o request such statements of acoount will i
‘spcse any cbligation on the County tc use such authority, and the
- exercise of such authority on one or mcre occasicn shall not create
or impiy any obligation con such party tc exercise:such autiority en
S Su&:EQutﬂt occasions. .

]
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(b)]~ Ng T?aw fer cf Premi sgs. Except as specifically set
f{orth in the Mcrigage or herein, the Fremises cor any part thersc
shall not be so ld, leased, conveved, NOVtgaged or encumpbered in any
way without the pricr written ccnsent of tha County except as
provided «2lsewhere herein or in the Mortgage, it being understood
areed that part of the consideration for the Loan 1s th
i ! Borvowser

'r.

Ao () ToaRliangg With o layg. Borrower will comply promptly with
all ftederal, state ami local laws, ordinances and regulations
ing to *he gonstLuLtion, use, and leasing of the Pramises, and
will ubtain gep ln good stapding all nacassary licensas,
pereits apd app"ovain reguired ox desivable for vonstructien and
usae of the Isprovemants. ’

)AL misgiong. Borrower will not knowingly
#14age in any activity or enter into any relationship which will

© R94 16300




© any lcan or brokerage commission with regard to

ar:ewer wiil indemnify and held County hérm.ess ‘*cm
broker{s) arising by reason cf the executicn he
mation cf the transactions contemplated hereby.

Borrower shall

{i) Upon the County's reguest, a complete. and current
financial statement ©f all assets and liabilities, contingent or
atherwise, prepared in accoerdance witﬁ generalily accepted

accounting principles and verified by affidavit of Berrcwer and, at

the reguest cf the County, certified (in form satisfactory tc the

County} by an. independent certified public accountant acceptable to
the County: e

(ii) within ninety (90) days after the end of each fiscal

of Borrower, a balance sheet and statements of income,

s, and cash flow, together with scﬁe‘“‘es all compiled and

an independent accounting firm in accordance with

stawdard and vniform acccunting practices showing the financial

condition of Borrower at the clcse of each year and the results of

operations of Borrower during each vear;

i4i) with the sta;ements suktmitted under (ii) above, a
»e;;-f:»aue signed by the principal fipancial o“*ce* of Borrover
to the effect that no Event of Default specified herein, nor any
evert which upon notice or lapse of time or both, would constitute
such an Event of Cefault, has occurred which has not been cured or
otherwise waived inm writi ing by the lender; and

[iv) promptliy, ! time to time, such other infermation
regarding the operations, iness, affairs and financial conditicn
of Borrower as the County may reasonably reguest.

) (f) Borrower to Maintain Bookkeeping Svystem. Borrower shall,
if reguired by the County, maintain a bookkeeping system to the
construction project in form and content sufficient for the County
and Inspector to cenduct reviews, inspections, certifications and
reports required by this Agreement. The County shall have full
{but confidential) access, as allowed under the Public Reccrds Law,
at any reascraple time to the books, records and ccntracts
e:taining to the Premises and Borrower. —
Insurance Proceeds.. The Borrower shall
l1ly insured in an amount not less than full
.vENlSES4 which coverage shall ‘nsure the =rem ses aga*nst
diﬂag?‘“ny——frre and by the peril covered by extended
such other hazards as Lne County, in its sole
»is *e:iGﬁ, shall frcm time to time requz*e, for the benefit of the
County. All such insurance at all times wiil be in an insurance
company or companies in such amounts and with terms acceptatle to
the County, with loss, if any, payable to the County, as its
interest may appear, pursuant to a non-contributory wmortgagee
clause which shall be satisfactory to the County: and ferthwith
upon the issuance of such policies they will deliver to the County
copies of regeipts for the premlug paid thereon and certificates
of insurance and certified copies of such policies. Any policies
furnished the County shall bLecome its property in the evant the
County %Hecomes the owner of the Premises by fareclosure or
othqzuiﬁe. Should a loss be incutrred, equal to or in excess of
(ifty parcent {50%) of the tull 1n5urabla value of the Premises,
than in such event, County and Dorrower may jointly elect to use
the proceeds for the wEeagutruction and repair of the Premises or,
in the alternative, to apply the net proceads to the payment of the
indebtedness hereby sacured, wheiher then due or not.

YOO 0N

{h)  Indsbted With respect to the Premises encumbered by
th Borrowaer af « date herewith, Borrower will not incur,
Create, assume or pczaxt to exist any indebtedness constituting tre

R94 16300
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deferred purchase price of any preoperty or assets, or any
indebtedness cr liability evidenced by notes, bonds, debentures o
sinmilar Ublzgatxcns without the written approval of the County,
except indebtedness owed the Coun;y and the aforementicned First
Mortgage: provided however, that the First Mortgage shall not
exceed the amounts contained in the recx;als incorporated in trls
1ocan Agreement.

(i) ther su e d reservation Security.
Berrower will do all ‘acts and execute all documents for the better
31d more effective carrying out of the irtent and purposes of this

Loan Agreement, as the County shall reasonably require from time to
time, and will do such other acts necessary or desirable to
preserve and protect the collateral at any time securing or
intending tec secure the Note, as the County may reasonably: requlre.

(3} No Assignment. Borrower shall not assign this Loan
Agreement or any interest therein and any such assignment is void
and of no effect.

iG. INSPECTIONS. Berrower will permit County, or its
representatives to enter upon the Premlses, inspecting Improvements
and all materials to be used in the construction theresf, and to
examine all details, plans and shop drawings which are kept at the
construction site, and will cocperate, and cause Borrower's general

contractor and subcontractors %o cocperate with the County's
representative, '

1 DEFAULT. The following events shall be deemed Ivents cof
Defaul -

(a) Bankruptcy. If there is filed by or against Borrower a
petition in bankruptcy or a petition for the appointment of a
receiver or trustee of the property of Borrower and any such
petition not filed by Borrower is not dismissed within 51x»y {60}
days of the date of filing, or if Borrower files a petition for
reorganization under any of the provisicns of the Bankruptcy Code
or of any assAgnmen; for the kenefit of creditors or wakes any
1ns~1vency assignment or is adjusted insolvent by any court of
cempetent jurisdiction: or

(b} Breach-of Covenants ranti and Representations. If
any warranty or representation made by Borrower in this Loan
Agreement or in any other Loan Document shall at any time be false
or misleading in any material respect, or if 3orrower shall fail to
keep, observe or perform any of the terms, covenants,
representaticns or warranties contained in this Loan Agreement, the
No;e. the ortgaqe, the Loan Documents, and any other document
given in connection with the Loan 6r developrent of the Improvement
(provided, that with respect to nonmonetary defaults, the County
shall give written notice to Bcrrower, who shall have fifteen (15)
days %o cure}, or is unwilling to meet its cbligatioms thereunder;
or

(c) Ha erial Adverse Change of Borrower. If any wmaterial
adverse change shall occur in the financial condition of Borrower
at  any time”‘durirg the term of the Loan from the financial
condition revealed in statements already presented to and accepted
by the unty: or

“td) Dorrower shall fajl to use all funds under this loan
agreernaent for gevernsental fees Liy December 31, 1995

{s) Burrover SHATI~ail to cosplete congtruction of the
irprovemsnts and secure a Certificate of oOccupancy for the

improvessnts within fhres (1) years of the closing of this Loan
Agreessnt. * ’

12. BEMEDIES OF LENDER. Upcn the happening of an Event of
Default. then the County may, at its option, upon written notice te




{a; <ancel this Loan Agreement

{b} Cocmmence an appropriate legal or egquitable action to
enforce perfermance of this Loan Agreement; <

(¢} Accelerate the payment of the Note and any other sums
secured by the HMortgage, and commence appropriate legal and
equitable action to Foreclose the Mortgage and collect all such
amounts due the County;

(d} Exercise any other rights or remedies the County may have
under the Mortgage or other Loan Documents executed in ccnnection
with-the -Loan-or which-may.te—available under applicable law. . .

13. GENERAL__TERMS. The following shall be applicable
througheout the period of this Agreement or thereafter as provided
herein:

(a) Rights of Third Parties. All ccnaditions of the County
hereunder are imposed solely and exclusively for the benefit of the
County and -its successors and assigns, and no other person shall
have standing to require satisfaction of such conditiens or be
entitled to assume that the County will make Disbursements in the
absence of strict compliance with any or all thereof, and no other
person shall, under any circumstances, be deemed to be a -
beneflclary of this Loan Agreement or the Loan Docuﬁeﬁts, any
provisions of which may be freely waived in whole or in part by the
County at any time if, in its sole discretion, it deems it
desirable to do- so., In particular, the 'County makes nc
representations and assumes no duties or obligations as to third
parties concerning the guality of the construction by Berrower of
the Improvements or the absence therefrom of defects.

(b) Borrower is not the County's agent. Nothing in this
Agreewent, the Note, the Mortgage or any other Lcan Document shall
be construed to make the Borrower the County's agent for any
purpose whatsoever, or' the Borrower and the County partpers, or
joint or co-venturers, and the relationship of the parties shall,
at all tires, be that of debtor and creditor.

(c) The County Not TLiable for Damage or _Loss. All
inspections and other services rendered by or on behalf of the
County pursuant to this Loan Agreement shall be rendered solely for
the prectection and benefit of the County. Neither Borrower nor
other third persons shall be entitled to claim any loss or damage
against the County or against its agents or employees for failure
to preperly conduct inspections and other . such services
contemplated by this Loan Agreement. : )

(d) The County Not Obligated to Insure Proper Disbursement of
Funds to Third Parties. Nothing contained in this Agreement, or
any Loan decuments, shall impose upon the County any obligation to
oversee the proper use or application of any disbursements aﬁd
disbursements of funds made hereunder.

(e} Indemnifjcation from Third Party Claims. Borrower shall
indemng{y and hold County harmless from any liability, claims or
Ingses resulting from thé disbursement of the Loan proceads to
Bo¥Fower or from the condition of the Premises, whather related to
the quslity of construction or otherwise, and whether arising
during or after Lhe‘ngm of the Loan. This provision shall ‘survive
the repayment of the Loadr and shall continue in a full force and
effect sc long as the possibility of such liability, clalms, or
loszes exists,

A (£)  Rights of Subgontractors. laborers and Materialmen. In
. no event shall this Agreement be construed to make the County, -
Title Company or agent of the County liable to. Borrower's

R4 1 6 30,__:%;

.

1643 7] \




Contractor ¢r any subcontracters, labormen, materialmen, craftsmer,
or others for labor, materials, or services delivered to the
Premises or goods specially fakricated for incorporation therein,
or for debts or liens accruing or arising to such persons or
parties against Borrower or Borrower's Contractor. It -is
distinctly understood and agreed that there is no relation of any
type whatsoever, contractual or otherwise, whether express or
implied, between the County and Borrower's Contractor, any
materxalman, subcontractor, craftsman, lalkorer or any.other person
or entlty supplying”any labor, materials or services to the
Premisés or specially fabricating goods to be incorporatad therein.
Except as otherwise specifically provided herein, no such person or
entities are intended to be third party beneficiaries of this
Agreemen_ or any document or instrument related to the Loan'or to

kY
have any—elaim-eor Taims—in-eor to anyrundisbursced or-retained.loan

=T
proceeds.

v

"(g) Evidence of Satisfaction of Conditions. The County
shall, at all time, be free 1ndependently to establish to its good
faith and satlsgactlon, and in its absclute *discretion, the
existence or nonexistence of a fact of facts which are disclosed in

documents or other evidence required by the terms of this
Agreement.

(h) Headings. The headings of the Sectxons, paragraphs and
subdivisions of this Agreement are for the convenience of referehce

only, and shall not limit or otherwise affect any of the  terms
hereof.

(i) Invalid Provisioms to Affect No Others. If performance
of any provision hereof or any transaction related hereto is
limited by law, then the obligation to be performed shall be
reduced accordingly: and if any clause or provision herein
contained operates or would prospectively operate to invalidate
this Agreement in part, then the invalid part of.said clause or
provision only shall be held for naught, as though not contained
herexn, and the remainder of this Agreement shall remain operatlve
and in full force and effect.

(3) BApolication of Interest to Reduce Pringipal Sums Due. In
the event that any charge, interest or late charge is above the
maximum rate provided by law, then any excess amount over the
lawful rate shall be applied by the County to reduce the principal
sum of the Loan or- any other amounts due the County hereunder.

{k} Governing Law. The laws of the State of Florida shall
govern the 1nterpretat10n and enforcement of this Agreement and the
venue shall be in Palm Beach County.

{1) MNugber and Gender. Whenever the singular or plural
number, masculine or feminine or neuter gender is used herein, it

shall equally include the others and shall apply jointly and
Severally.

(m) Adgreement. This Loan Agreement constitutes the entire
understanding and agreement between the parties with respect the
subject matter herecf and may not be medified or amended, except in
wrxtan and signed by all parties hereta.

(n) Wajver. If the County shal) waive any provisicns of the
loan Documerits, or shall fail to enforce any of the conditions ar
provisions of this quhbagreement, such waiver shall not be Jeermad
to be a continuing waiver and shall never be construed as such; and
the County shall thereafter have the right to insist upon the
enforcement of such conditions or provisions. Furthermore, no
provision of this Agreement shall be amended, waived, modified,
discharged or terminated, except by instrument in writing signed by
the parties hereto.
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(o) Notiges. All notice from the Borrower to the County and

he County to Borrower required or permitted by any provision of

thxs agreement shall be in writing and sent by registered or
certified mail and addressed as follows:

TO LENDER: ) Board of County Commissioners
c/o Palm Beach County Attorney s
Office
Suite 601
301 N. Olive Avenue
West Palm Beach, FL 33401

TO BORROWER: Congress Park Limited Partnership-
' 6400 Congress Ave., 2000

Baca D:f-nn 1 11dR7
Attn: Brad Bryant

With a copy to: Jeff Deutch

“ Broad and Cassel
— 7777 Glades Road
Boca Raton, FL 33434

Such addresses may be changed by written notice to the other party.

(P} Successors and Assigns. This Agreement shall inure to
the benefit of and be binding on the parties hereto and their
heirs, legal representatives, successors and assigns; but nothing
herein shall authorize the assignment hereof by the Borrower.

(q) Counterparts. This Agreement may be executed in one or
more counterparts, all of which shall constitute collectively but -
one and the same instrument.

(r) Waiver of Jury Trail. BORROWER WAIVES ITS RIGHT TO A
TRIAL BY JURY. IN ANY ACTION, WHETHER ARISING IN CONTRACT OR TORT,
BY STATUTE OR OTHERWISE, IN ANY WAY RELATED TO THIS LOAN OR GRANT.
THIS PROVISION IS A MATERIAL INDUCEMENT FOR THE COUNTY'S EXTENDING
CREDIT TC BORROWER AND NO WAIVER OF LIMITATION OF THE COUNTY'S
RIGHTS UNDER THIS PARAGRAPH SHALL BE EFFECTIVE UNLESS IN. WRITING
AND MANUALLY SIGNED ON THE COUNTY'S BEHALF.

14. SUBORDINATION. Lender shall approve a First Mortgage
provided that it does not exceed $9,000,000.00 and further agrees
to subordinate to such First Mortgage. The Chair of the Board of
County Commissioners of Palm Beach County and the Clerk of the
Court for Palm Beach County, are.hereby authorized to execute a
subordination agreement required herein without further approval of
the Board of County Commissioners of Palm Beach County, Flerida,
provided such documents are in a form acceptable to the County
Attorney. Because this loan will be subordinate to a First
Mortgage, the parties recognize that to the extent that the terms
of the First Mortgage and related documents may conflict with the
terms of this Loan Agreement and the Mortgage and Security
Agreement in favor of the County, than the terms and provisions of
the First Mortgage and related loan documents shall supersede and
shall be controlling. The Borrower shall not be in default under
the Loan . Pocuments if it is in compliance with the similar terwms
and provisions of the First Mortgage and related loan documents.
Nothzﬁq contained herein shall, however, relieve the Borrower from
its obligation to make payments under the Promissory Note in
accordance with its terms.

R & .

15. ENFORCEMENT COSTS. In the event of any action, suit or
proceeding as commence with the respect to interpratation or
enforcement of this Loan Agreement, the prevailing party therein
shall be entitled .to recover all costs, expenses and fees,
including without limitation, reasonable attorney's fees, expended
or incurred by such party in connection therewith, including any
such cocsts, expenses and fees upon appeal and imposed judgexzent

R94v16300$
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16. EFFECTIVE DATE OF AGREEMENT. This Agreement is expressly
contingent upon the approval of the Palm Beach County . Board of
County Commissioners, and shall become effective only when signed
by all parties and approved by the Palm Beach County Board. of
County Commissioners. The Effective Date shall be the date on

which this Loan Agreement is executed Dy thé Board of County
Commissioners. ’

IN WITNESS W‘H;REOF, Borrower and the County have caused this
Agreement to be exectted on the date first above written.

Signed, ‘sealed and deuvered
in the presence of:

CONGRESS PARK L.LHITED PARTNLRSHIP a

ri-ted-parte D ATt =T
to do business as Congress Park CP
Limited Partnership

W/‘*—ﬁA W " BY: TCR Congress Park Limited

L SEFREN A. DeURX Pattnership, a Texas limited

Mm Qs ; 0 partnership, as general partner

N

Baxtore. I Keeler

BY: TCR SFA Congress Park,’
Inc. a Texas Corporation,
as general partner °

e[S 0D 1Y &

Brad Bryant, VJ.ce President

ATTEST: PALM BEACH COUNTY, FLORIDA, - a
: political subdivision of the
DOROTHY H. WILKEN, CLERK - State of Florida

BY ITS BOARD OF COUNTY COMMISSIONERS

Deputy Clerk .

APPROVED AS TO FORM
AND LEGAL SUFFICIEN

/—
BY: - f. R >
- County Attorney

STATE OF FLORIDA
PALM BEACH COUNTY

The foregoing instrumen?: was acknowledged befcre me this_l??\é
__ day of OC“'DW , 1994 by Brad Bryant, Vice President
of TCR ;I-'A CONGRESS PARK, INC. as general partner of TCR CONGRESS
LIMTTFD PARTNERSHIP as general partnexr of CONGRESS PARX LIMITED
PARTNER HIP, who is personally know to me or who has produced ____

o .25 ideiitiPrcation and who did) d—&d—not taka an cath.

li__'tm..g_\& adind
(Signature of Notary)
'I’ i
Bavbarsy I Keeler
(Typed, Printed, or Stamped
(Name ofNotary)

101 \9engovt\I KF \CRON- L. AGR:] [bha: 9722/94) . o o
. My Commission Expires: .

[&
LER
7 - v..\smv\i KEE -
| NOTARY BUBLIC STATE OF FLO
v

COMMSSION NO. 70
FULY 15,1998
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All of CONGRESS PARK, less Tfact B thereof, according to
the plat thereof, recorded in Plat Book 73, Pages 142~
143, Public Records of Palm Beach County, Florida.

©R9% 16300 -
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Board of County Comnmiissioners
‘KermiFoster, C - n i
Bant Aarchson, Vice Chairman "
. Karen'T. Marcus -

Carol A Roberts

" Warren H. Newell
Mary McCarty

* Maude Ford Lee

INTER-OFFICE MAI

December 15, 1994

John Dame, Chief Deputy Clerk .
Finance Department

Tammy K. Fields
Assistant County Atiorney

RE: Trm-nm-el Crow Residenﬁal'- Coagress Park

Pursuant to the terms of the Loan Agreement which was approved by the Board of County
Commissioner as agenda item 31-2 on November 15, 1994 (R-94-1630-D), Trammel Crow
Residential has executed the Promissory Note and Mortgage. The original of the Promissory
Note is attached for your safekeeping. A sopy of the Mortgage and of the required opinioa
letters from the borrower's counse] are also enclosed for your records.

Please let me know if you need any additional documentation.

? s

Attachment

cc:  Kathleen Nobel, CAH (w/attachments)

. "An Equal Opportunity - Alfirmalive Action Employee”
w o

‘.;'j—'* P.O.Box 1989 West Palm Beach, Florida 33402-1989  (407) 355-2225 Suncom (407) 273-2225

@ynwu rocyciod papar . FAX: (407) 3554398




EXHIBIT B

$288,000.40 West Palm Beach, Florida

Lot ettt 15 , 1994

FOR VALUE RECEIVED - the undersigned CONGRESS PARK LIMITED
PARTNERSHIP, a Téxas limited partnership d/b/a Congress Park CP
Limited.Partnership ("Maker"), promises to pay to the: order of PALM
BEACH COUNTY, a political subdivision of the State of Florida,
together thh any other holder hereof ("Holder"), at 301 North
Olive Avenue, West Palm Beach, Florida 33401, or such other place
as Holder may from tifie To time designate in writing, the principar
sum of TWO HUNDRED EIGHT-EIGHT THOUSAND, ($288,000.00) DOLLARS plus
accrued interest, to be paid in lawful money of the United States
of America, as follows:

1) This Note shall bear interest computed at the stated rate
of three (3%) percent per annum on the outstanding
principal balance from time to time remaxnlng unpaid from
the date of each disbursement.

2) Repayment hereunder shall occur as follows:
(a) From the‘daﬁe-hereof until December 31, 1999 no
payments.-will be required and interest will accrue
and be payable at the maturity date.

(b) Repayment thereafter shall be limited to the actual
cash flow of the Project which shall be determined
annually on a calendar year basis, commencing with
the year 1999, and certified by an independent
Certified Public Accountant acceptable ‘to  the |
County, prior to the annual payment due date. The
first annual payment due date hereunder shall be on

- April 30, 2000, with respect to all payments due .
. under subparagraph 4) below for the preceding
calendar year. Subsequent annual payments shall-be - -
due on the 30th day of April for each preceding
calendar year thereafter through April 30, 2011
(Maturity Date), at which time all outstanding
principal indebtedness together with all accrued
and unpaid interest thereon shall be due and
payable, unless acceleration is made by Holder
pursuant to the prov151ons hereof. .

3) Maker aYyrees to provxde annually to Holder a
. certification of Project income and expenses, and
‘ ‘certified by an independent Certified Public Accountant
acceptable to the County, which shall be used by Holder
to determine payments due hereunder. Said ceértification
- shall be provided prior to each annual due date,,
commencing in the year 2000, ’ "

4) Commencing with the year 1999, payments from Project
%pcome as determined by Holder shall be applied to pay L
“thefollowing items in order of priority: A

a) Base interest payment on prxncxpal balance equal to .
three percent (3%) per annum; and . ’

b) Any  such -base payment of interest hereunder
‘deferred- from previous years commencing with the
‘year 1999, .

e
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Any payments of current or deferred base interest-'due

annually hereunder shall be deferred until the next =

annual due date to the extent that Project income is
insufficient to make said payments pursuant to the
payment priority schedule in paragraph (4)-above—and-as
‘determined by Maker.

This Note may be prepaid in whole or in part at any time,
without penalty or premium. Any prepayment hereunder
shall “Be applied first to unpaid costs of collection,
servicing fees, and late charges, if any, then to
accrued, deferred and-unpaid interest and the balance, if
any, to the principal balance.

after maturity or acceleratlon, this Note shall bear

interest at the Defaumm: xate until paid in full.

8) All terms hereunder shall be as construed and defined in
Chapter 91-28, Florida Administrative Code.

PALM BEACH COUNTY, A POLITICAL SUBDIVISION OF THE STATE OF FLORIDA
IS EXEMPT FROM PAYMENT OF EXCISE TAX ON DOCUMENTS. STAMPS HAVE
BEEN.AFFIXED TO THE MORTGAGE AND CANCELED AS REQUIRED BY LAW.

This Note is executed pursuant o the terms and conditions of -
that certain Loan Agreement dated gaum&f 1S , 1994° between _
Maker, as Borrower, and Holder, as Lender, is secured by a Mortgage
and Security. Agreement .(the "Mortgage") encumbering certain real
property located. in Paln Beach County, Florida—(the ‘"Premises®
all of even date herewith. The foregoing and all other agreements,
instruments and documents delivered in connection therewith and
herewith are collectively referred to as the “Loan Documents."

This Note h_a_;__p_e_ei executed and delivered in, and is to be
governed by and construed under the laws of, the State of Florida,
as. amended, except as‘modified by the laws and regulatlons of the

United States of America.

Nothing herein conta:.ned nor any transactl.on related thereto,
shall be construed or so operate as to require the Maker to pay
interest at a greater rate than is now lawful in‘such case to
contract for, or to make any payment, or to do any act contrary to .
ethical law. Should any interest or other charges paid by the
Maker, or parties 1liable for the. payment of this Note, in

————cannection with the Loan.Documents result in the computatmn or

earning of interest in excess of the maximum rate of interest that
is légally permitted under applicable law, any and all such excess
shall be and the same is hereby waived by the Holder, and any and
all such excess shall be automatically credited against and in’
reduction of the balance due under this indebtness, and a portion

~-of said excess which exceeds the balance due under this indebtness
shall be paid by the Holder to the Maker.

Holder shall have the right to declare the total unpaid
balance hereof to be immediately due and payable in advance of the
Maturity Date upon the failure of Maker to pay when due any payment
of princxpal or interest or other amount due hereunder; or upon the
occurreénéé™oaf- an Event of Default pursuant to any other Loan
Documents now ar hereafter evidencing, securing or guarantying
payment of this Note. Exercise of this right shall be without
notice. to Maker or to any other person liable far payment hereof,
notice of such exercise being hereby expressly waived.,

Any -payment . 'hereun'd‘er not paid when due (at maturity, upon
acceleration or otherw:.se) shall bear interest at the highest rate )
allowed by applxcable law from the due date until paid. '




.Provided Holder has not accelerated this Note, Maker shall pay
holder a late charge of five percent (5%) of any required payment
which is not received by Holder when said payment is due pursuant
to the Mortgage. The parties agree that said charge is a fair and
reasonable charge for the late payment and shall not be deemed a
penalty.

Time is of the essence hereunder. In the event that this Note
is collected by 1aonr through attorneys at law, or under advice

* therefrom,. Makef "agrees, to pay all costs of collection including

reasonable attorneys*® fees, whether or not suit is brought, and
whether incurred in connection with collection, trial, appeal
bankruptcy or other creditors proceedings or otherwise.

‘Acceptance of partial payments or payments marked “payment in

fulltl—er tin-satisfaction®-or rds—te—simitar—effect—shall Tot
affect the duty of Maker to pay all obligations due hereunder, and
shall not affect. the right of Holder to pursue all remed1es
available to it under any Loan Documents.

The remedies of Holder shall be cumulative and concurrent, and
may be pursued singularly, successively or together, at the sole
discretion of - Holder, xncludan specxflcally any failure to
exercise or forbearance in the exercise of any remedy, shall be
deemed to be a waiver. or release of €he same, such waiver or
release to be effectéd only through a written document executed by
Holder and then only to the extent specifically recited therein.
A waiver or release with reference to any one event shall not be

__construed as continuing or as constituting a case of dealing, nor

shall it be construed as a bar to, or as a waiver—or releaseof, -
any subsequent remedy as to a subsequent event.

Any notice to be given . or to be served upon any party hereto
in connectlon with this Note, whether required or otherwise, may be
given in any manner permxtted under the Loan Documents.

The. term "other person liable for payment hereof" shall
include any endorser, guarantor, surety or other person now or
hereafter primarily or secondarily liable for the.payment of this
Note, whether by signing this or another loan document. .

‘Whenever the context so requires, the neuter gender includes
the feminine and/or masculine, as the case may be, and the singular

number includes the plurdl, and the plural number includes the
singular, ’

Maker ahd'any other person liable for the payment hereof
respectively, hereby (a) expressly waive any valuation and
appraisal, presentment, demand for payment, notice of dishonor,

" protest, notice of nonpayment or protest, all other forms of notice
whatsoever, and diligence in collection; (b) consent that Holder -

may, -from time to time and without notice to any of them or demand,

(i) extend, rearrange, renew or postpone any or all payments, (ii)
release, exchange, add to or substitute all or any part of the
¢ollateral for this. .Note, and/or (iii) release Maker (or any co-
maker) or any other person liable for payment hereof, without in
any way modifying, altering, releasing, affecting or limiting their
respective liabilzty or the lien of any security instrument; and

-(c) agree that5'Holder, in order to enforce payment of this Note

against any of them, shall not. be required first to institute.any
suit or to exhaust -any of its remedies against Maker (or any co-

_maker) or against any other person liable for paymeént hereot or to
attempt to realize on any collateral for this Note.

- The 1ndebtedness ‘evidenced by ‘this Note ‘is and shall be

‘subordinate in right of ‘payment to the prior payment in full of the
 indebtednesg, evidenced by a . Multifamily Note dated
s

~, 1994, in -the original principal -amount of.

- $.77,6%0, 90Y. 00, issued by and payable fo First Housing Development
, Corporatlon,_a Florida COrporatlon, ("Senior Lender®), or order, to

vj3 - .‘f S
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the extent and in the manner provided in that certain Subordination
Agreement dated A{sz:mb"’ é , 1994, .between the Maker and Holder
of this Note and Senior Lender (the ‘wSubordination Agreement®).
The Mortgage securing this Note is and shall be subject and’
subordinate in- all respects to the liens, terms, covenants and
conditions of the Multzfamily Mortgage securing the Multifamily

~ Note as more fully set forth in the Subordination Agreement. The

rights and remedies of the payee and each subsequent holder of this
Note under the Mortgage .securing this Note are- subject.-to. the
restrictions and 1limitations set forth in the Subordination
Agreement. Each suhsequent holder of this Note shall be deemed, by
virtue of such holder's acquisition of the Note, to have agreed to
‘perform and observe all of the terms, covenants and- conditions to '
be ' performed- 6r observed by ‘the' Subordinate Lender under the™
Subordmat:.on Agreement.

-MAKER WAIVES ITS RIGHT TO A TRIAL BY JURY - IF ANY ACTION

*-WHETHER ARISING IN CONTRACT OR TORT, BY STATUTE: "OR’ OTHERWISE, IN

ANY WAY RELATED TO THIS NOTE. THIS PROVISION IS A MATERIAL
INDUCEMENT FOR HOLDER'S EXTENDING CREDIT TO MAKER AND NO WAIVER OR

LIMITATION OF HOLDER'S RIGHTS UNDER THIS PARAGRAPH SHALL BE
EFFECTIVE UNLESS IN WRITING AND MANUALLY SIGNED ON HOLDER'S BEHALF.

IN WITNESS WHEREOF, Maker .has executed this Note on the day
and year first above written.

CONGRESS PARK LIMITED PARTNERSHIP, a

e ree e Taxas-1imited partnership, authorized

to do business as Congress Park CP
Limited Partnership

BY: TCR Congress Park Limited
Partnership, -a Texas limited
partnership, as general partner

'BY:. TCR SFA Congress Park,
Inc. a Texas Corporation,
as general partner

e %M/MM

-Bred-Bryent, Vice President
6(///,“ ¢ //uh M//

B
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o EXRIBIT-uBM i

i — ~Th18—instrunent- prapared” by —
and. to be returned to:
- Tampy K. Fields, Esq. R B
Palm Beach County Attorney's offxcc
P.O.  Box ‘1989
- West Palm Beach, FL 33402

Wﬂ
. THIS - MORTGAGE" ~INDENTURE; " executsd “this ™ j_______
L —wz7 -, 1994, by CONGRESS PARK LIMITED PARTNERSRIP,
limited partnership d/b/a- Congress. Park CP Limited Partnersth,
(the "Mortgagor®"), as party of -the first part, and PALM BEACH -
COUNTY, . a’' political—subdivision of the State of Florida (the
"Mortgagee™). (which .term as used in.every. instance shall include

the Mortgagee's successors and assigns), as patty ot tne second .
part;: ; .

WITNESSETEH:
The Mortgagor is the owner of the premises described in Exhibit "A"
attached hereto (hereinafter the "Premises™)} and made a part -
.-herepf.. Mortgagee has. this.data--loaned- Two- Hundred—-mght-mght
T "Thousand -Dollars: ($288,000.00) to Mortgagoer and in’ connection
= _therewith . Mortgagot has- this "date  executed and del:.vered to’
Mortgagee its Prom:.ssory Note in that- amount. {the "Note"). A true-

- Copy of the Note is annexed heréto as Exh:.bxt "B" and forms a part
—hersotT

-Thz.s Hortgaqe is ngen in ‘a cordance with that certain Loan .
.-Agreement executed on the IS day of Npcembed , 1394 between
Mortgagor and Mo:tqaqee.. This Mortgage and Securn:y Agreement, the
. Note, and.the Loan Agreement shall hereinafter collectively be
referred to as the "Loan Documents".

" GRANTING CILAUSE.
Now THEREFORE the Mortgagor, in conslderatlon of the premzses and
-in order to secure payment. of both the principal..of, .and. the.
z~interest—and" any.othér. sums payable on,-the Note or this Mortgage,..
.and the performance and observance of all the provisions .hereocf, '
:and of the loan documents, hereby gives, leases, - bargams, ‘sells,
- warrants, aliens, remises, releases, . conveys, assigns, transfers,
mortgages ‘hypothecates, deposits, pledges sets over.and -confirms
unto the H’ortgagee ‘all of the Mortgagor's estate, right, title and
" interest in, to and ‘under any and all ‘of the Premises, .improvements
(including lmprOVements to be made hereafter), fixtures here and -
below described.- and- located on the Premises which sometimes.
collectxvely referred 'to hereinafter as the "Mortgaged Property"

" TOGETHER' with a].l “and smgular the nqhts, 1nterests-~and
appurtenances whatsoever, in "any way belonging, .relating- or
- appertdining to any of the’ Prenuses hereinabove mentioned or which-
_heteatter- shall in. any way- ‘belong;- relate or be. appurtenant‘
. thereto, whether now owned or hereafter acquired by the Mortgagor
1nc1ud1nq buf not limited to:all of Mortgager's: sewer: .capacity”
rights, and Mortgazg\or'“\'nghts ‘urider contracts, permits, licenses
and .all - .other documents. ,and - payments  affecting the Premises, -
reserv:.nq only. the- rlgh: ta the Mortgagor to- collect. the same so
long- as ‘the Mortgagor. is not in default hereunder and s6 long as
the same are-not subj-ected to garnlshment levy, attachment or llen

X TO HAVE A.ND 'ro HOLD the Premses and all parts,» nghts,
mem.bers .ahd appurtenances thereot ‘to the use,__bgrﬁg_n: and behalf =
of.the Mortgagee, its successors and assigns in‘fee sxmple foraver,.

.and’ the Mortgagor covenants that -the Mortgagor is. lawfully seized -

. and Possessed of the Premlses in fee srmple and has good nght to

- FE A - Loy y
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convey the same, that -the same are unencumbered excepting taxes
accruing subsequent to 1994, and those certain exceptions appearing
on the Mortgagea's Title Insurance Policy. given in connection
herewith and specifically approved by Mortgagee, and that the
Mortgagor will warrant and defend the title thereto against the

claims of all persons whomscever, except as hereinafter expressly
provided. . ¥

PROVIDED ALWAYS that if the Mortgagor shall pay unte the
.Hortgagee all sums required under the terms of the Note, which Note
is in the original principal amount of $288,000.00 and: has.a
maturity date of April 30, 2011, unless such paturity is
accelerated as set forth in the Note, and shall comply with and
——abide by each and every one of the stipulations,  agreements,
conditions and covenants of-the-boan—Documents, thenm in such event
this Mortgage and Security Agreement and the estate hereby created
shall cease and be null and veid. . : R e

' The Mortgagor covenants with the Mortgagee as follows:

1.1 Payments of Indebtedness. The Mortgagor. shall punctually
Pay the principal and interest and all other sums to become due in
respect to the Note at the time and place and in the manner
specified in the Note, according to the true intent and meaning
thereof, all and any cein or currency of ‘the United States of
America which at the time of such payment shall be legal tender Yor
the payment of public and private debts.

- ——— - P » .
1.2 Taxes, Liens and other Charges.

(a) The Mortgagor, from time to time when the same shall
become due and payable, will pay and discharge all taxes of every
kind and nature, all general and special assessments, levies,
permits, inspection and license fees, all water and sewer rents and

. charges and all other public charges, whether of a like or
. different nature, imposed upon or assessed against the Mortgaged
Property or any part thereof or upon the revenues, rents, issues,
income and profits of the Mortgaged Property or arising in respect .
of the occupancy, use or possession thereof. The Mortgagor wx}l,
upon the request of the Mortgagee, deliver to the Mortgagee copies
of receipts evidencing the payment of all such taxes, assessments,
levies, fees, rents and other public charges imposed upon. or
assessed against the Mortgaged Property or the revenues, rents,
issues, income or profits thereof.

(b) The Mortgagor shall pay, from time to time when the
same shall become due, all lavful claims and demands of mechanics,
materialmen, laborers, _and other persons or entities whi;h, if
unpaid, might result-in or pérmit the creation of, a lien on
Mortgaged Property or any part hereof, or on the revenues, rents,
issues, income and profits arising therefrom whether such lien'is
or may become prior or remain inferior .to the Mortgage and alsc,
irrespective of the priority of such other lien(s). Mortgagor in
general will do or cause to be done everything necessary so that
4+he lien hereof shall “be fully preserved, at the cost of the
‘Mortgagor, without expense to the Mortgagea. ’

{c) The. Mortgagor shall pay .any taxes except income
taxes imposéd on  the  Mortgagee by reason .of the Mortgagee's
ownership of the Note or this Mortgage. ) .

.- X3  Issurance. The Mortgagor .will keep the Mortgaged
Propérty continuously insured in an amount no less than full =
insurable value which coverage shall insure the Mortgaged Property -
.against loss or damage by fire and by the perils covered by
extended coverage and against such.other hazards as the Mortgagee,

:in its sole. discretion, shall from time to.time require, for the .
benefit of the Mortgagee. - All such.insurance at all times will be
in'an insurance company or companies in such amounts and with terms
acceptable to the Mortgagee, with loss, if .any, payable to the
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Mortgagee as its interest may appear, pursuant to a noncontributory
mortgagae clause which shall be satisfactory to the Mortgagee: and
forthwith upon the issuance of such policies they will deliver to
the Mortgagee copies of receipts for the premiums paid thereon and
certificates of insurance and certified copies of such policies.
Any policies furnished the Mortgagee shall become .its property in
the event the Mortgagee becomes the owner of the Premises by
foreclosure or otherwise. The Mortgagee is hereby authorized and
enmpowered, at its option, to adjust or compromise any loss under
any insurance policies on the Mortgaged Property. Each insurance
company is. hereby authorized and directed to make payment for all
such losses to the Mortgagor and the Mortgagee joihtly. Should a
loss be incurred, equal to or in excess of fifty percent:(50%) of
the full insurable value of the Mortgaged Property, then in such
event, - Mortgagee---and—Hortgagor..may jointly elect to use the
Proceeds for. the reconstruction and repair ¢ < T tgaged
Property or, in the alternative, to apply the net proceeds ta the
pa{ment of the indebtedness hereby secured, whether then due or
. not. . SE

1.4 Ca o emjses.

(a) The Mortgagor will keep the improvements now or
hereafter erected on the Premises in good condition and repair,
will not commit or suffer any waste and will not do or suffer to be
done anything which will increase the risk of fire or other hazard
to the Premises or any part thereof.

. (k) If the Premises or any part thereof is damaged by
fire or any other cause, the Mortgage will give immediate written
notice of the same to the Mortgagee. :

{¢c) The Mortgagee or its representative is hereby
authorized to enter upon and inspect the Premises at any time
during normal business hours. . -

{d) The Mortgagor will promptly comply with all present
and future laws, ordinances, rules and regulations of any
governmental authority affecting the Premises or any part thereof.

. (e} If all or any part af the Premises shall be damaged
by fire or other casualty, the Mortgagor will, upon request of the
Mortgagee, promptly restore the Premises to the equivalent of its
condition  immediately prior to such damage, and if a part of the
Premises shall be damaged through condemnation, the Mortgagor will,
upon request of Mortgagee, promptly restore, repair or alter the
remaining part of the Premises in a manner satisfactory to the
Mortgagee. The Mortgagee recognizes that this mortgage will be
subordinate to the First Mortgage, and to the extent this provision
conflicts with the similar terms and conditions of the First
Mortgage, the First Mortgage -shall supersede and shall be
controlling., Nothing contained herein shall, however, relieve the
Mortgagor from its obligation to make payments under the Promissory
. Note in accordance with its terms. : - ’ .

- 1.5 Further Assurances; Moedificatiops. At any time, and from.
time to time, upon request by the Mortgagee, the Mortgager will
make, exercise and deliver or cause to be made, executed and
delivered, to the.Mortgagee, any and all other further instruments,
‘certificates and other documents as may, in the opinion of the
Mortgagee, be necessary or desirable in order to effectuate,
complete, or perfect or to centinue and preserve (i) the

. -interest of this Mortgage, and (iii) the mortgage lien hereunder.
Upon any failure by the Mortgagor.so to do the Mortgagee nay.make,
_‘execute and record any and all such instruments, certificates and
documents for and in the name of the Mortgagor and the Mortgagor -
hereby irrevocably appoints the Mortgagee the agent . and the

attorney in fact of ‘the Mortgagor sc to do. .

v

"obligations of the Mortgager under the Note, (ii) the security = .




1.6 Experses. In addition to the expenses described in
subparagraph 2.7 (b) hereof, the Mortgagor will pay or reimburse the
Mortgagee for all reasonable attorney's fees, costs and expenses,
including those in connection with appellate proceedings, incurred
by the Mortgagee in any proceedings or in any action, legal .
Proceeding or dispute of any kind which relate to or arise from the
Mortgage of the interest created herein, or the Premises, including
but not limited to the exercise of the power of sale of this
Mortgage, any condemnation action involving the Premises or any
action to protect the security hereof; and any such amounts paid by
the Mortgagee shall be secured by this Mortgage. I

. 1.7 Estoppel Affidavits. The Mortgagor, upon ten days' prior
written notice, shall furnish the Mortgagee a written statement,
duly acknowledged, Setting—festh. the unpaid principal of, and
interest on, the indebtedness secured hereby and whethe ot—a
off-sets or defenses exist. against such principal and interest.

. L. sugg' odation. The Mortgagee shall be subrogated to the
claims and liens of all parties whose claims or 1liens are

giscgaﬂ;ed or paid with the proceeds of the indebtedness secured
ereby.

1.9 Parforwanc Mortgagee of Defaults Mort ., If
the Mortgagor sball default in the payment of any tax, 1lien,
assessment or charge levied or assessed against the Premises;*in
the payment of any utility charge, whether public or private: in

the payment of any insurance premium; in the procurement of

insurance-coverage—and—_the delivery of the insurance policies

required hereunder; in the performance oF ahy covenant, term-or - —

condition of any leases affecting all or any part of the Premises;
or in the performance or obseérvance of any covenant, .condition or
term of this Mortgagee; then the Mortgagee, at its option, may
perform or observe the same, and all payments made or costs
incurred by the Mortgagee in connection therewith, shall be secured
hereby and shall be, without demand, immediately repaid by the
Mortgagor to the Mortgagee with interest thereon at the maximum
rate provided by law. The Mortgagee shall be the sole judge of the
legality, validity and priority of any such tax, lien, assessment,
charge, claim, premium and obligation, of the necessity for any
such actions and of the amount necessary to be-paid.in.satisfaction
thereof. The Mortgagee is hereby empowered to enter and to
authorize others to enter upon the Premises or any part thereof for
the purpose of performing or observing any such defaulted covenant,
condition or term, without thereby becoming liable to the Mortgagor
or any other person in possession holding under the Mortgagor.

1.10 condepmhation. 1In the event of a condemnation (which
term when used in the Mortgage shall include any damage or taking
by any governmental authority and any transfer by private sale in
lieu thereof) either temporarily or permanently, of any part of the

. Premises constituting twenty percent (20%) or more of the full

value of the Premises, or in the event such condemnation makes the
Premises unusable for the purposes contemplated herein and in the
Loan Agreement, then in such event, the entire indebtedness secured

;.hereby shall at the option of the Mortgagee, -become immediately due

“"and payable. Such events- shall be a Condemnation Event

("Condemnation Event"); however, any condemnation for less than
twenty percent .(20%): of value -or not rendering the Premises
unusable, shall hot-be affected by this section. In the event of

~ a4 Condemnation Event: The .Mortgagee shall be ‘entitled to all

compensation, awards, and other payments or relief thereof, and is
hereby authorized at its option, to commence, appear in, and
prosecute, in- its .own, or the Mortgagor's. nawe, any- action or .
proceeding - relating to any condemnation, "any to settle: or
compromise . any claim in connection therewith; and all . such
compensation; awards, damages, <claims, rights of action and
proceeds,- and the right thereto. from any Condemnation Event are.
hereby assigned by the Mortgagor to the Mortgagee, who,. after
deducting therefrom, all its expenses, including attorneys fees;-

m—— e
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Ray release any monies received by it without further affecting
this Mortgage and pay apply the same in such manner as the’
Mortgagee shall determine, to the reductiofi™of the sum secured
hereby, and any balance of such monies then remaining shall be paid
to the Mortgagor. The Hortgagor agreeés .-to execute such further
assignment of any compensation, awards, damages, claims, rights of
actign and proceeds from a Condemnation Event as the Mortgagee may
require.

1,11 \'4 1kof e i .
{a) The Mortgagor covenants with the Mortgagee that the

Premises have not been used and will not be used in whole or in
part for the storage of hazardous waste. . .

SV

[

(b) To Mortgagor's knowledge, based on a Phase 1
environmental audit no violation of any Federal, State or local
environmental regulations now exists regarding the Mortgage
Property. o

‘(€) Mortgagor shall comply with all Federal, State and
local environmental regulations during the construction of the
improvements on the Premises. o

(d) Mortgagor shall give written notice to Mortgagee
inmediately upon Mortgagor's acquiring knowledge of the presence of
any hazardous substances on the "Mortgage Property or of any
hazardous substances contamination: thereon, or of any notices
received by Mortgagor that are violations or potential violations
of any environmental regulation laws, ordinances, rules or
regulations exists on the Mortgage Property. ’

ARTICLE II.
2.1 Due on_Sale or Further Encumbrance Clause. AIﬁ

determining whether- or not to make the loan secured hereby,
Mortgagee examined the credit-worthiness of Mortgagor, found it
acceptable and continues to rely upon the same as the means of
repayment of the loan. Mortgagee also evaluated the background and
experience of Mortgagor in owning and operating property such as
the Premises, found it acceptable and continues to rely upon same
as the means of maintaining the value of the Premises, was ably
represented by a licensed attorney at law in the negotiation and
docunentation of the loan secured hereby and bargained at arm's
length and without duress or any kind for all of the terms and
conditions of the loan, including this provision. Mortgagor

further recognizes that any secoiidary or junior-tinancing-placed-——j

upon the Premises (a) may divert funds which would otherwise be
used to pay the Note secured hereby; (b) could result in
acceleration and foreclosure by any ‘such junior encumbrance which
would force Mortgagee to take measures and incur expenses to
protect its security; {(c) could detract from the value of the
Premises should Mortgagee’s right to accept a deed in lieu of
foreclosure, as a foreclosure by Mortgagee would be necessary to:
clgat the title to the Premises.

In accordance with the foregoing and for the purposes of (i)
protecting Mortgagee's security both of repayment by Mortgagor and
of value of the Premises; (ii) giving Mortgagee the full benefit of
its bargain and<¥contract with Mortgagor: (iii) allowing Mortgagee
to raise the interést rate and/or collect assumption fees; and (iv)
Keeping the Premises free of subordinate fipancing liens, Mortgager .
agrees that if this paragraph be deemed a restraint on alienation,
that it is a reasonable one and that any sale, conveyance,
assignment, further encumbrance or other transfer of "title to the
Premises or any interest therein (whether voluntarily or by

" operation of law) without the Mortgagee's prior written consent,
which may be withheld for any reason, shall be an Event of Default ' - 4

hereunder. For the purpose of and without limiting the generality .

- of, the preceding sentence, the occurrence at any time of any of-
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the'tellowlné events shall be deemed to be an unpermitted transfer
of title to ‘the Premises and therefore an Event ¢f Default
hereunder.

{(a) any sale, conveyance, asslgnment or other transfer
of or the grant of a securlty interest 1n, a11 or any
part of the title to the premises,

(b) any new or additional 11ab111t1es v:thout the prior
written consent of Mortgagee, -
Any ‘consent by the Mortgagee, or any waiver of an_event of
default, under this Paragraph shall not constitute a consent to, or
waiver of any rzght, remedy or power of the Mortgagee upon a
subsequent even efault der—this—Paragraph.

2.2 ge_fgg;';_,_ A default shall have occurred hereunder if:

(a) . The Mortgagor shall fail to pay in full within
fifteen (15) days from the date due and payable any installment of
principal, interest, late charges or escrow deposits as required by
the Note, this Mortgage and otherwise: or

(b) The Mortgagor shall fail to duly observe on tlme any
other covenant, condition or agreement of this Mortgage the Loan
Documents or of any other instrument evidencing, security ‘or
executed in connection with the indebtedness secured hereby, and
such failure continies for a period of fifteen (15) days following
written notice by the Mortgagee: or

(c) Any warrantxes or representations made or agreed to
be made in any of the Loan Documents shall be breached by the
Mortgagor or shall prove to be false or misleading and such breach
‘15 not cured within 15 days following notice from Mortgagee:; or

(d) Any lien for labor or material or otherwise shall be
filed against the Premises, and such lien is not canceled, removed
or transferred within thirty (30) days; or .

{e) A levy shall be made under apy process on, or a
receiver be appointed for, the Premises or any other property of
the Mortgagor; or

(£} The Moitgagor shall file a voluntary petition in
bankruptcy, or any other petition or answer seeking or acquiescing
in any reorganization, arrangement, composition, readjustment,
liguidation or similat relief for the Mortgagor under any present
or future federal, state or other statute, law or regulation
relating te bankruptcy, insolvency or other relief for debtor; or

{g) The Mortgagor shall seek or consent to or acquiesce
in the appointment of any trustee, -receiver or liquidator of the
Mortgagor or of all or any part of the PremiSes or of any or all of
the rents, revenues, issues, earnings, profits or income thereof:
or
(h) -The Mortgagor shall make any general assignment for’
the beneflt of creditors;-or e

R :
(1) In any legal proceedxng the Hortgagor shall be
alleged to be insolvent or unable to pay the Mortgagor's debts as
th?{ become due and'fswnot dismissed within sxxty (60) days of
Fi nq

(j) The Mortgagor shall. do, or shall omit to do, any
act, or any event shall occur, as a result of which any obligation
of the Mortgagor, not . arising hereunder, may _be declared
immediately due and payable by the holder thereof; or .

(k) . ‘A breach by Hortgagor of any covenant.: ’
representation or warranty set forth in the Loan Aqreement and the

,,-l .' 6"

043 el ;,R‘_% 16300




expiration of any applicable grace period, or an Event of Default
occurs under the terms of the Loan Agreement or any of the other
Loar Documents pertaining-to the Note and Mortgage: Or ‘mm——

(1) One Hundred Percent (100%) of the Mortgaged Property
shall cease to ba reserved for households who have low or very low
income pursuant to U.S. Government HUD guidelines for a period of

thirty (30) years from the date hereof.

(m) If thé Mortgagee shall reasoriably believe that any =~
one or more of the defaults enumerated in paragraphs (a) through
(1) may occur, then the Mortgagee shall notify the Mortgagor of the )
specific facts which create the reasonable basis for its belief and
shall request the Mortgagor to provide satisfactory evidence to the
Mortgagee that such default. is not likely to occur or that. _
Mortgagor—-has—taken—appropriate—steps—to -cure the default if It
should occur. B ’

2.3 Specjal cCondjtions.

. (a) Upon sale, transfer, or refinancing of the Premises,
all available proceeds of the sale shall be applied to pay the
following items in order of priority:

(1) Expenses of the sale;

(2) First Mortgage debt in full, including Fees;
(3) All accrued but unpaid intefest on the Note:

: (b} . All of the principal and interest of ‘the-
indebtedness secured hereby shall be due and payable upon sale,
transfer, or refinancing, .

(¢) The -indebt'ednéss secured hereby shall be serviced by
the Mortgagee or by a lending institution selected by Mortgagee.

(d) The discrimination provision of §420.516, Florida
Statutes, shall apply to the loan secured hereby. .

A violation of any of the above stated Special Conditions by
Mortgagor shall constitute a default hereunder.

2.4 Acceleration of Maturity, If a default shall have
occurred hereunder, then. the whole unpaid principal sum of the
indebtedness secured hereby with interest accrued thereon shall, at, - __
.the option-of the Mortgagee, become due’ and payableé without notice
or demand, time being of the essence of this Mortgage and of the
Note secured hereby; and no omission on the ‘part of the Mortgagee
to exercise such option when entitled so to do shall be considered
as a waiver of such right. :

2.5 Right of Lender to Enter and Take Possession.

- (a) If any default shall have occurred and- be
-continuing, the Mortgagor, upon demand of the Mortgagee, shall
forthwith surrender to the Mortgagee the actual possession of the
Premises and if, and to the extent permitted by law, the Mortgagee
may enter and take possession of the Premises and may exclude the
Mortgagor and the Mortgagor's .  agents  and employees wholly
therefrom. In the event Martgagee exercises its rights pursbant to
this subparagraph (a), the MOftgagee shall be deemed to be acting
as agent -of Mortgagor and not as owner.of the Premises. -

. .. {b) For the purpose of carrying out the _provisions
of this paragraph 2.6, the Mortgagor hereby constitutes and
appoints the Mortgagee the true and lawful attorney in fact ot.the
Mortgagor to do and perform, from time to time, any and-all actions -
necessary - and incidental to such 'purpose and  does, by these-
presents, ratify and confirm any and all-actions of said attorney




in fact in the Premises.

. (¢} Whenever all such defaults have been cured and
satisfied, the Mortgagee shall surrender possession of the Premises
to the Mortgagor, provided that the right of the Mortgagee to take
possession, from time to time, pursuant to subparagraph 2.6(a)
shall exist if any subsequent default shall occur and be -
continuing. ’

2.6 Appointment of a Recejver and Foreclosure.

(a) If a default shall have occurred hereunder, then the
whole debt secured by this Mortgage, with all interest thereon, and
all other amounts hereby secured shall, at the option of Mortgagee,
become immediately due and payable, and may forthwith or at any

———-— -time—thereafter—ba-collected. by .suit_at _law, foreclosure of.or ... —
other proceeding upon this Mortgage or by any other proper, real or
equ%table procedure without declaration of such option and without

- notice.

(b) In any suit to foreclose the lien hereof, there shall be
allowed and included as additional indebtedness in the decree for
sale all expenditures and expenses which may be paid or incurred by
or on- behalf of the Mortgagee for attorneys' fees, appraisers'’
fees, outlays for documentary and expert evidence, stenographers'

- charges, publication cest and costs (which may be estimated as* to
items to be expended after entry of the decree) of procuring all
such abstract of title; title searches and examinations, title
insurance policies, and similar data and assurances with respect to
title as Mortgagee may deem to be reasonably necessary either to
‘Prosecute such suit or to evidence.to bidders at any sale which may
be had pursuant to such decree the true condition of the title to
or.the value of the Premises. All expenditures and expenses of the
nature in this paragraph menticned shall become so much additicnal
debt -secured hereby and shall be immediately due and payable with
interest thereon at the maximum rate provided by law, when paid or
incurred by Mortgagee in connection with (i) any proceeding,
including foreclosure, probate and bankruptcy proceedings, to which
it shall be a party, either as plaintiff, claimant, or defendant,
by reason of this Mortgage, or any indebtedness hereby secured,
(ii) preparations for the commencement of any suit for the
foreclosure hereof after-accrual of such right to foreclose whether
or not- actually commenced, or (iii) preparations for the defense of
any threatened suit or proceeding which might affect the Premises
or the security hereof, whether or not actually commenced.

(c) Upon, or at any time after; the filing of a comp;ain; to
foreclose this Mortgage, the court in which such complaint is filed
may appoint a receiver of the Premises. Such appointment may be
made either before or after sale, without notice, without regard.to
the solvency or insolvency of Mortgagor at the time of application
for such receiver and without regard to the then value of the
Premises. Such receiver shall have power to collect the rents,
issues and profits of the Premises during the pendency of sgch
foreclosure suit, and in case of a sale and a deficiency, during
the full statutory period of redemption, if any, whether there be
redemption or not, as “well as during any. further times when
Mortgagor except for the intervention of such receiver, would be
entitled to collect such rents, issues and profits, and all other:
powers which may be.pecessary or are usual in such cases for the
protection, possession; control, management and operation of the
Premises during the whole of said period.

(d) Mortgagor shall deliver to Mortgagee at any time on its
request, 'all agreements for deed, contracts, leases, .abstracts,
title insurance policies, muniments of title, surveys and other
papers relating to the Premises, and in case of foreclosure thereof
and failure to redeem, the same shall be delivered .to and.become
the. property of the person obtaining a deed to the Premises by
reason of such foreclosure. - o

;
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- . .2-7 Discontinuance of Proceedings and Restoration of the
Parties. In case the Mortgagee shall have proceeded to anforce any
right or remedy under this Mortgage by receiver, entry or
otherwise, and such proceedings shall have been discontinued or
abandoned for any reason or shall have been determined adverse to
the Mortgagee, then in every such case the Mortgagor and the
Mortgagee shall be restored to their former positions and rights
hereunder, and all rights, powaers and remedies of the- Mortgagee '
shall continue as if no such proceeding had been taken.
2.8 Remedjes Cumulative, No right, power or remedy conferred
upon or reserved by the Mortgagee by this Mortgagee is intended to
be exclusive of any other right, power or remedy, but each 'and
every such right, power and remedy shall ,be cumulative and
concurrent and shall be in addition to any other right, power and
—.._remedy given hereunder or now or hereafter existing at law or in
equity or by statute. - e

2.9 Stamp and Excise Tax.s If any documentary. additional stamp
or excise tax shall become applicable with respect to this
Mortgage, the Note, any loan or credit extended hereunder, or any
security agreement, guaranty, the loan agreement or other document,
the Mortgagor shall promptly pay such tax in full (including
interest and penalties, if any) and shall hold the Mortgagee
-harmless with Trespect thereto. The Mortgagor's liability under
this paragraph 2.10 will survive the repayment of indebtedness
under the Note. ' :

TICL.

3.1 Succ and Assiqns uded Parties. Whenever in
this Mortgage one of the parties hereto is named or referred to,
the heirs, legal representatives, successors and assigns of such
parties shall be included and all covenants and agreements
contained in this indenture by or on behalf of the Mortgagor and by
Or on-behalf of-the Mortgagee shall bind and inure to the benefit
of their respective heirs, legal representatives, successors and
assigns, whether so expressed or not. Provided, however, that the
Mortgagor shall have no right to assign its obligations hereunder
without the prior written consent of the Mortgagee, which shall not
be unreasonably withheld.. . - - -

3.2 Headings. The headings of the sections, paragraphs and
subdivisions of this Mortgage are for the convenience of reference
only and shall not limit or otherwise affect any of the terms
hereof. - '

3.3 Invalid Provisions to Affect No Others. If fulfillment
of any provision hereof or any transaction related hereto or to the
Note, at the time performance of such provisions shall be ‘due,
shall involve transcending the limit of validity prescribed by law
.then ipso facto, the obligation to be fulfilled shall be reduced to
‘the limit of such validity; and if any clause or provision herein
contained operates or would. prospectively operate to invalidate
this Mortgage in whole or in part,. then such clause or provision
only.shall be held for naught, as though not herein contained, and
the remifinder of this Mortgage shall remain operative and in full
force-and effect, Notwithstanding any provision contained herein,
the total liability of Mortgagor for payment of interest, including
service charges, penalties or any other fees shall not exceed the
maximun amount of such “interest permitted by applicable law to be
charged, and "if any payments by Mortgagor include interest-in
excess to the. reduction of the unpaid principal amount due and
pursuant hereto. - . s ‘_

3.4 Number and Gender. Whenever the singulatr or plural
number, masculine or femihine or neuter gender is used herein, it
shall equally include the other. ’ ’

e
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4.1 JNotice, Any notice or other communication required or
rermitted to be given hereunder.shall be sufficient if in writing
and deljvered in person or sent by United States Certified Mail,
postage prepaid, to the parties being given such notice at the
following addresses:

Mortgagor: Congress Park Limited Partnership
6400 Congress Ave., 2000 -
- Boca Raton, FL 33487
Attn: Brad Bryant

With a copy to: . Jeff Deutch
’ Broad and Cassel
7777 Glades Road
Boca Raton, FL 33434

Mortgagee: ’ Palm Beach County .
c/o County Attorney's Office
301 North Olive Avenue, Suite 601
s West Palm Beach, FL 33401

Any party may change said address by giving the other parties
her.et_‘.o notice of such change of address. Notice given ,as
herexpaboye pravided shall be deemed given on the date of its
deposit in the Unitdd States Mail and, unless sooner received,
shall be deeméd received by the party to whom it is addressed on
the third calendar day following the date on which said notice is
deposited in the mail, or if a courier system is used, on the date
of delivery of the notice. ’

TICLE V.

5.1 Future Advances. It is agreed that this Hortqa;;e shall

______also secure such future or additional advances as may be made by

the Mortgage at its option™to "the-Mortgagor, -or its.successor in
title, for any purpose, provided that all those advances are to be
made within three (3) years from the date of this Mortgage, or
within such lesser period of time as may be provided hereafter by
law as a prerequisite for the sufficiency of actual notice or
records notice of the optional future or additional advances as
against the .rights of creditors or subsequent purchasers for
valuable consideration. The total amount of indebtedness secured
by this Mortgage may decrease or increase from time to time, but
the total unpaid balance so secured at any one time shall not
exceed twice the principal amount of the Note, plus interest, and
any disbursements made for the payment of taxes, levies or
insurance on the Premises with interest on those disbursements.

I—f-,—.—pmssuant~so-ltlor—1da— Statutes -Section-697.04,- Mortgagor files a
notice specifying the dollar limit beyond which future advances
made pursuant to this Mortgage will not be secured by- this
Mortgage, then Mortgagor shall, within one (1) year of day of
filirg such notice, notify Mortgagee and its counsel by certified
mail pursuant to Section 4.1 of this Mortgage.. In addition, such
a filing shall constitute a default hereunder. ’

=

5.2 Lien Prjority. The lien priority of this Mortgage shall
not be affected by any changes in the Note including, but. not
limited to, an -increase in the interest rate charged pursuant to
the Note. Any parties acquiring an interest in the Premises
subsequent to the date of this Mortgage is recorded shall acquire
such interest in the Premises with notice that Mortgagee may
‘increase the interest rate charged pursuant to the Note or
otherwise modify the Note and the .Note, as nmodified, and the
Mortgage shall remain superior to the interest of any Party in the
Premises acquired subsedquent. to the date of this Mortgage is
recorded, other than the First Mortgage.. - -




Security Agreegent, ” %hil instrument also é&easis'a
security intercst in any and all equipment and furnishings as are
considersd or determined to be personal property .or fixtures,
together with all replacements, substitutions, additions, products
and proceeds thereof, in favor of the Mortgagee under the Florida
Uniform.Commercial Code to secure payment of principal, interest
and other amounts dus Mortgagea now or hereafter secured hereby,
and Mortgagee shall also have all the rights and remedies of a
secured part under the Florida Uniform Commercial Code shall be
cumulative and in addition to all other rights and remedies of
Mortgagee arising under the common law or any other laws of the
' State of Florida or any other jurisdiction,

5.4 choice of lLaw. This Mortgage is to be construed- in all.
respects and entorced according to the laws of the State of Flarxda
and you shall be in Palm Beach County. -

5-5__Ein§in9_ﬁtigsts _This. Mortgaqe.shall_be -binding.upon-and—- ———;— g
insure to the benefit of the Mortgagor and Mortgagee hereto, and
their respective hezrs, successors and assigns.

_IH WITNESS WHEREOF the Mortgagor has executed.and sealed th1s~
Mortgage, the day and year first above writtern.

Witnesses: . -
’ CONGRESS PARK LIMITED PARTNERSHIR, a
Texas limited partnership, authorized
-to do business as Congress Park cP

Zf /X j ( & . Limited Partnership

_ } i : : BY: TCR Congress Park Limited

. N e Partnership, a Texas limited
partnership, as general partner

BY: TCR SFA Congress Park,
Inc. a Texas Corporation,
as general partner

. //// /’//U’th//)

Brad-Bryent, Vice President

(L ofotm D v, L,'—l“'

STATE OF FLORIDA
. PAIM BEACH COUNTY

The foregoing instrﬁment was acknowledged before me this__
/5;!1: day ofm, 1994 by Bsgé—l-amn,i”‘\ilce President

of TCR SFA CONGRESS pmix, INC. as gerieral partner of TCR CONGRESS
LIMITED PARTNERSHIP, as general partner of CONGRESS PARK LIMITED

PABTNERSHgP,,who is petsonally know to me or who has produceq'___

_,u7[tLas identification and who did/did not take an. oath.-
o A CIKCj{
Tt ‘(Signature of Notary)

Bonnie Spiceldnd
* (Typed, Printed/ or Stamped .

Name ot Notary) “mgmgmw
My Commlssion Ex?%?%% ﬁﬂﬁg

iy,

(G:\gengove\tkf\crow-RS2,AGR]) °
[bhs: 9/22/941
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EHIRIT "G
PERMITTED EXCEPTIONS

A, Taxes for the year 1994 and subsequent years, which are not
yet due and payable.

Right of Way for 6th Avenue South Extension as shown in
Official Records. Book 1948, Page 156; Official Records Book
1916,Page 753; and Road Plat Book 4, Page 61, Public Records
of Palm Beach county, Florida. e
C. Drainage Easement in favor of the.County of Palm Beach as
created in Resolution No. 83-1592 recorded January 16, 1984,

in 0fficial Records Book 4134, Page 1182, Public Records of

"I~ _— Palm_Beach..County,. .Florida

D. Resolution fixing setbacks as recorded in Deed Book 1105,Page
619, Public Records of Palm Beach County, Florida.

Right of Way from Melaleuca Lane over the South 40 feet of
Tract E of each Block 91, 92, 93,94, 95 and 96, as shown in
Official Records Book 64, Page 493, Official Records Book
1192, Page 233; and 0tf1cia1 Records Book 56 Page 259, Public
Records of Palm Beach County, Florida.

F. Agreement dated December 2, 1993, between Boynton Landscape
. Company, a Florida general partnership, and Congress Park
Limited Partnership, a Texas limited partnership, recorded
.December 6, 1993, -in Official Records Book 8014, Page 1543,
Public Records of“Palm Beach County, Florida.

Unity of Title dated June 6, 1994, recorded June 7, 1994, in
Official Records Book 8294, Page 695, Public Records of Palm
Beach County, Florida.

Declaration of Restrictive Covenant for Palm Beach County
Voluntary Density Bonus Program dated July 11, 1994, recorded
July 12, 1994, in Official Records Bdok 8342, Page 906 Public
Records of Palm Beach County, Florida.

Matters shown on the .plat of Congress Park recorded in Plat

Book 73, Page 142, Public Records of Palm Beach County,
*Florida.

At tee, res\115\Addendum. Exe
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NOV 15 1934

THIS SUBORDINATION AGREEMENT (this “Agrmc:n:") jsentered into this __...............
_ October 19 34by and :.inong @

SUBORDINATION AGREEMENT"

(e “Subordinate

Voﬂglnal principal amountyof § .....7.580,994.00. ccomueerevnmerecernens vemeeanerrensenann .
Mortgage Loan is or will be secured b aﬁmmmiageum(the"FmMongagc") onzmnlﬂfzmny
bousing project located In. " Lake Worth, Florida

........... ( the “Property”™). The Property Is more fully descdbed ln
Exhibit A anachad hereto. Thc Borrower’s obligation to repay the First Mortgage Loan Isevidenced by ~— 7~
Multifamily Note dated .....08heh& . ceeccnrens , 1994 togetber with all addenda (the “First Mortgage
Note™), and is due in full on ... Anaril . XBX...2011. -

B. The Borrower has requested the Senior Lender to permit the Subordinate Leoder to make 2 subordi-
nate loan to Borrower In the amount of § ...283.000.00....c.iiummmimirninnice s srannnes (the
“Subordinate Loan™) and to secure the Subordinate Loan by placing a mortgage lien against the Property.

C. The Senior Lender has agreed to permit the Subordinate Lender to make the Subordinate loan 2n0d 1o
place a subordinate mortgage lien against the Propcx‘!y subject to all of the conditions contained in this
Agmcmcm.

D. Tthen!otLe.ndﬂ intcnckto sell, transfer and dehverman'st Mortgage Note and assignmcFu'st
Mortgage to Federal National Mortgage Assoclation (“Fannie Mae™).

NOW, THEREFORE, in order 1o induce the Senior Lender 1o pumxttbeSnbordiaa:chdertomah:
the Subordinate Loan to the Borrower and to place a subordinate mortgage lien against the Propesty, and
in consideration thereof, the Senior Lender, the Subordinate Leader and the Bomower agree as follows:

1. Definitions.

In additlon to the terms defined in the Recitals to this Agmemmt, forpurpossofmuAgrummuhc
fol]omng terms have the respective meanings set forth below:

“Affillate” mmns.whcnusedwilhxwpeuma?crson. any corporation, partpership, joint veature,
trust or individual controlled by, under commoa control with, or which controls such Person (the term
“control” for these purpases shall mean the ability, whether by the ownership of shares or other equity
interests, by contract or otherwise, 10 elect 2 majority of the directors of a corporation, to make man-
agement decisions on  behalf of, onlndependcnﬂyl‘oselecnhemanagmgparmﬂof a partoership, or o
otherwise to have the power Independently to remove and then select 2 majority of those individuals
. excrcising managerial authority over as entity, and contuol shall be conclusively presumed in the case
of the ownership ¢ of 50% or more of the equity mlercsLs)

LR o -
Fa,p.mc Mac Subordination Agreement (An'ordnbl: Housing) Form 4503 4/94 (Page L of 11}
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“Borrower™ mcansthc?awnnamed:ssuchin&xeﬁrstpmgmphefﬂﬁsAgxecmcntand’anyo&u
Person (other than the Senior Lender) who acquires title to the Property after the date of this
Agreement

“Business Day"muns any day ommanSannday,Sundayoradayon wmd:mcSemorImduis
not open for business,

“First Mortgage Loan Default™ means adefanltbytheBomwcrlnpaformingorobsavmganyol
the terms, mvenannoreondmonsmmcFmMongageumDommw:smbep«ﬂrmedorobsawd .
by it, which continues beyond any applicable petiod provided in the First Mortgagc Lban Docmmnts
formrlngtbedcfam. . -

“First Mortgachoan Documents™ means the First Mortgage Note and all olhadocumcnts evidenc-
.mg orsewﬂngmeEmMongachoan.

~Person” TAES an InAIVIGEa, ESEAiE, TSk, partiersiip, Corpotation, goverimisntal demirtment or - —————-4
agcxyoranyotbuwﬂtywmd:hasmclegalcapadtywmpmpmy :

“SmlorLendd‘mmnsmePusonnamcdassmhxnmcﬁmmgmphonpagel ohhlsAgmumm.
When Fannie Mae or any other Person becomes the Iegal holder of the F:m t Mortgage Note, Fannie
Mzcorsuchotha?usonshanwwmadcanybcoomcmeSmlorLendc:

“Subordinate Lender” means the Person named as such In the first paragraph on page 1 of this
Agm:mcntandanyomcrPusonvdwbccomthc]cgalboldaoftthubordimchot:aﬂuﬂwdﬂe
of this Agreement.

“Subordinate Loan Default” meaos a default. by the Bomower ln'pezfmming ot observing any of the
* terms, covenants or conditions in the Subordinate Loan Documents to be performed or observed by it,

which continues beyond any applicable period provided in the Subdfdinate Loan Documents for curing
the default,

“Subordinate Loan Documems means the Subordinate Note, the Subordinate Mongagc and all
other documeats evidencing and securing the Subordinate Loan.

“Subordinate Mortgage” means the moftgage or deed of trust encumbering the Pmputy as security
for the Subordinate Loan, which is being recorded among the apphcable land records immediately
before this Agreement.

“Subordinate Note” means the promissory pote dated .....0¢k0bET, , 19 24 issued by
the Borrower to theSubordxmmdu or order, tomdmcetheSubordmazcuan.

2. Permission {0 Place Mortgage Ihen Against Pmpeny.

The Senior Lender agrees, nomnmstanding the prohibition against inferior liens on the Property con-
tained in the First Mortgage Loan Documents and subject to the provisions of this Agreement, to permit
the Subordisiate Lender to place a mortgage licn agalnst the Propesty (which is subordinate In ail respects
10 the liea of the First Mortgage) to secure the Borrower’s obligation to repay the Subordinate Note. Such
permission is subject to the condition that each of the representations and warranties made by the
Botrower and the Subordinate Lender in Section 3 is true 2nd correct on the date of this Agreement and
OnthedaxeonwmchﬂmproceedsofuwSubordlmxcLoanmd!sbmsedlotheBon‘owu:Ifanyofthe
representations and warranties made by the Bomower and the Subordinate Lender in Section 3 Is not true -
and correct on both of those dates, the provisions of the First Mortgage Loan Documents apphcable to
unpmmucd liens on the Property shall apply.

Y s
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3. Bortower's and Subordjnzxe Lender’s R:pme.uuuom and Wmnms.

. The Bormower and the Subordinate Leoder cach makes the following rcprescntanons apd wamnns to
the Senior Leader:

(a) Subordinate Loan Documcnts. The Subordinate Loan is evidenced by the Subordirate Nolc
and is sccured by the Subordinate Mortgage.
®) Subordinate Note. The Subordinate Note contains the fonowjng provision:
The indebtedness evidenced by this Note is and shall be subordinate in right of payment

1o the pdor payment in mnofmclndebwdn&evidmwdbyammufamnyblomdmd
0stobet..... ..o , 19 %4 | 1n the original principal amount_of

$.7,689, 904, 90 s lssncd by _Congress Park Limited Partner3hyPs d/b/a Congres:

payable t ......*.... ("Senlor Lender™), or order, o the extent and
in the fhanner provided in that certain Subordination Agrecment dated 9SYOPEL, ...
197947 betweza The payee of tHS Note, and the Senjor Lender and .. Falw Beach

(the “Subordination Agreement”). The Mortgage [Deed of Trust]
securing this Note is and shall be subject and subordinate in all respects to the Hens,
terms, covenants and conditions of the Multfamilly Mortgage [Deed of Trust] secuiog
the Muliifamily Note as more fully set forth in-the Subordination Agreement. The rights
and remedies of the payee and each subsequent holder of this Note under the Mortgage
[Deed of Trust) securing this Note are subject to the restrictions and Tmitations set forth
'in the Subordination Agreement. Each subsequent holder of this Note shall be deemed,
by virtue of such bolder’s acquisition of the Note, to have agreed 1o perform and observe
alloflhetums.covemmsandcondiﬁonstobepaformeduobservedbythc&:bmdimm
Lender under the Subordination Agreement.

(c) Terms of Subordinate Loan. The original principal amount of the Subordinate Note is
-8 288..0(10.(10 .............. . Interest on the Subordinate Note is payable monthly at the rate of
s .... % per annum. The Subordinate Note is due and payable in full on
. A_wril.?.?:...%?.l..l vesrnsne b aedesenanans smesssssssenennnee (“Maturity™). The principal of the
. Subordinate Note will [m::tnliymmmzudmm] [bave 2 balloon principal payment of
H due at Mamrity). The peo; note evidencing the Subordinate Note obngaws
the Borrower to make monthly paymcnts*.t

$ represents interest [for u:c firt month], $ ..
represents princxpal [for the first month}, e cosorsats carversn represcnts

representing ln:cnst deuw;c and thc porﬂon of cach subsequent
- _.4“ %
(d) Relationship of Borrower to' Subordinate Lender and Servicer. Neither the &xbordmalc
Lender nor the Servicex is an-Affiliate of the Borrower, :

(e)'Ibrm.TbcswedwrmotlbeSubordinmNoledomnolcndbeforemestawdlamofﬂchust
Mortgage Note.

o Subordinate Loan Documents. The Subqgrdinate Loan Mmu are in the exact form subinit-
ted to, and approved by, Fannie Mae before the date of this Agreement.
* First Housing Development Corporation of Florida

k% based.upon the actual cash flow of the Property.

e
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4. Deliveries.

Toe Subordinate Lender shall submit the following items 10 Fannie Mac within 10 Business Days
afier the date on which the proceeds of the Subordinate Loan are disbursed 1o the Borrower:

() Title Policy Endorsement. An endorsement to the policy of title insurance jnsuring ' the e of
the First Mortgage which Insures that (i) these are no Lieas oc otber encumbrances affecting the
Pmpaw(omumanmcseamovedbyme&motummmbhmﬁnmeminwmmg) 1))
thchmofthc&:bordmazeMongagexssubordinatcmthcﬁmoﬁheFustMongage.and(N)thls
Agreement has been recorded among the applicable 1and secords,

(b) Certification. A certification from the Borrowes and the Subordinate Lender to the Senior
LmdaaudwwpublctoFananaethntthubordlmLonDoammtsdono:comalnany
’ changsfmmthe&moxdxmLoanDoamemssubmmedm,mdxppwedby.FannieMaebcfmcmc

Gl of thfs Agreement

(¢) Loan Documents. A complete set of the Subortﬂnaml.mDounmms.
5. Terms of Su.bordlnaﬁon.

. “(a) Agreement to" smmamswmwwmm&mmnwmmmu .
indebtedness evidenced by the Subordinate Loan Docurents is and shall be subordinated in right of
Ppaymeat, to the extent and in the manner provided in this Agreement, to the prior payment in fitll of the
indebtedness cvidenced by the First Mongage Loan Documents, and (1) the Subordinate Mortgage is
andshanbcwbjeaandsnbordina:qinallmq:emmmeum.la:ms,covmamsandcondlﬂonsofme
First Mortgage and to all advances. heretofore made or which may bereafter be made pursuant to the
First Mortgage (Including but not lirnited to, all sums advanced for the purposes of (x) protecting or
further securing the lien of the First Mortgage, curing defanlts by the Borrower under the First
Montgage Loan Documents or for any other purpose expressly permitied by the First Morigage, of (¥)
constructing, renovating, repairing, furnishing, ﬁmmngoreqmpﬁngthehopmy)

(1) Subordination of thmgaﬁon,nghts.'[heSubonﬂmlmduagxw that if, by reason of its
paymecat of real estate taxes or other monetary obligations of the Borrower, of by reason of kts exercise
of any other ight or remedy under the Subordinate Loan Documeats, it acquires by right of subroga-
tion or otherwise 2 lien on the Property which (but for this sebsection) would be senior to the lien of
unFmMmgage.men.mmatevmnsumnmshanbcsubmmdsubominatemtbehenomnﬁzsl
Mortgage.

(c) Payments Before First Mortgage Loan Defanlt. Until the Subordinate Lender receives notice
(or otherwise acquires actual knowledge) of a First Mortgage Loan Default, the Subordinate Lender

shall be entitled to retain for its owm account all payments made under or pursuant 1o the Subordinate
Loan Dommcms.

@ Payments After First Mortgage Loan Default. The Barrower agrees that, after it receives
notice (or otberwise has actual knowledge) of a First Mortgage Loan Defaut, it will not make any pay-
ments under or pursuant 1 the Subordinate Loan Documents (including but not limited to principal,
interest, additlonal interest, late payment charges, default interest, atiomey’s fees, or any other sums
secured by the Subordinate Mortgage) without the Senior Lender's prior written consent. The
Subordinate Lender agrees that, after it receives notice (or otherwise dcquires actual kmowledge) of a
First Mortgage Loan Default, it will oot accept any paymests under or pursuant to the Svbordinate

~Loan Documents (including but not limited to principal, interest, addmonal interest, late payment

i
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-charges, defaull interest, anoraey’s fees, of any other sums secured by the Sobordinate Mongage)__with-
out the Senior Lender's prior writien consent.

(&) Receipt of Payment Not Permitted Hereunder. If, after the Subordinate Lender receives notice
(or otherwise acquires actual knowledge) of a First Morigage Loan Defanlt, the Subordinate Lender
receives any payments under the Subosdinate Loan Diocuments, or If the Subordinate Lendes receives
any otber payment or distribution of any kind from the Bogower or from axty otber Person in connec-
tion with the Subordinate Loan or the Subordinate £.0an Docments which the Subordinate Lendes is
ot permitted by this Agreement 1o retaln for its own account, the Subordinate Lender agrees that such
payment or other distibution will be recedved and held In trust for the Senlor Lender and unless the
Sealor Lender otherwise notifies the Subordinate Lender, will be promptly semitied, in kind to the
Senior Lender, propetly endorsed 1o the Services, to be applied to the principal of, interest on and other

Lender shall determine in its solcandabsolnmdlsc:dlmlﬁp’-SﬁbadlnmLmdahuebyiuevocab}y
designates, makes, consttutes and, appoints the Sealor Lender (and all Persons designated by the
Senior Lender) as the Subordinate Fender’s true and lawful attorey In fact with powes to endorse the
name of the Subordinate Lender upon any checks representing payments referred to i this subsection.

(D) Notice of Payment. The Subordinate Lendér agrees to notify (telepbonically, followed by written
nodce)!.hechicu.andlheScnlorlmdcroﬂthubmdlmImda’s receipt from any Person other
than the Borrower of a payment with respect 10 the Borrower’s obligations under the First Mortgage
Loan Documents, prompily after the Subordinaté Lender obtains knowledge of such payment -

{®) Agreement Not to Commence Bankruptcy Proceeding, The Subordinate Lender agrees that,

. during the term of this Agreement, it will not commence, or joln with any other creditor in commenc-

ing, any bankruptcy, reorgantzation, antangement, Insolvency or liquidation proceedings with respect to
the Bomrower, without the Senlor Lender’s prior written consent.

6. Default nnder Subordinate Loan Documents.

(a) Notice of Default and Cure Rights, The Subordinate Lender agrees to deliver a writlen notice
of each Subordinate Loan Default to the Senfor Lender within five Business Days after the occurrence
of the Subordinate Loan Defzult. The Senjor Lender shall have the right, but not the obligation, 1o cure
"any Subordinate Loan Default within the same time pegiod for curing a default which Is given to the
Botrower under the Subordinate Loan Documents, except that the Sealor Jender’s time period for cure
shall begin on the date on which it receives notice of the Subordinate Loan Default. All amounts
advanced or expended by the Senfor Lender to cure a Subordinate Loan Defanlt shall be deemed to
:davebeenadvancedbytbeScnlorLenderpuxsuamm.andshznbesewmdbyﬂelienof,theﬁm

ortgage.

(b) Subordinate Lender May Not Exercise Remedies Without Senior Lender’s Written
Consent. If a Subordinate Loan Default occurs and is contimiing, the Subordinate Lender agrees that,
without the Senlor Lender’s prior written consext, it will not commence foreclosure proceedings with
respect to the Property under the Subordinate Loan Documents or exercise any other rights or remedies
it may bave under the Subordinate Loan Documents, including, but not limited to accelerating the

- Subordinate Loan (and enforcing any “due on sale” provision included in the Subordinate Mortgage
Loan Documents), collecting reats, appointiog (or seeking the appointment of) 4 receiver or exerclsing
any other rights or remedies thereunder unless and until () It bas given the Senior Lender at least 60
days’ prior written nofice, and (15 it has received notice from the Senior Leader that the security inter-

&
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stofmcSemoerdcrmmcmxs.momcandproﬂ:sonhchopmyhasbecnpufeacdrornmkm
than 51 days, -

(c) Effect of Foreclosure by Subordinate Lender. The Subordinate Lender acknowledges iha.l any
conveyance or other transfer of title to the Property pursuant to a foreclosure of the Subordinate
Mortgage (including a conveyance or othes' transfer of title pursuant 1o the exercise of a power of sale
contained in the Subordinate Mongage) or any action taken by the Subordinate Lender to enforce its
semlylnm(‘uany)inthehmhxpmmminmeBonvwer(oranydcedoruﬁgnmcmmliw
‘of foreclosure or similar arrangement) shall ‘be subject to the “due on sale” provisions-of the First
Mortgage Loan Docaments; and the Person (including the Subordinate Lender) who acquires title to’
the Property pursuant (0 the foreclosure proceeding (or pursuant to the exercise of 2 power-6f sale con-
lained in the Subordinate Morlgage) or who acquires title to the Partnership Interests in the Borrower
3l ot be 0eZmed to b antomaﬂuny approved by the Se.niorl.mdef

(d)(hsMaulLTchonowaandmeSubmdxmedazgmcmna&:bmdimlme&am
shall constitote a dafanlt under the Flrst Mortgage Loan Documents and the Senfor Lender shall have
tbe right to exertise all rights o remedies under the First Mortgage Loan Documents in the same man-

i ncraslnlhecascofanyotherdcfanltﬂucunde\:

7. Defanlt Under First Mortgage Loan Documents.

(a)Nouce.'meSemotLendashannotberequxxedtogwemcSubommachandanouccofaﬁxst
MonychoanDefmm.andnomchnoﬁceshaﬂberequiradmormthcmsabyﬂu&nlorhnda
of any ofisdgh:sorrunedlwnndumeﬁrstMongage Loan Docummxsand this Agreement with
respect o the First Mortgage Loan Default.

(b)&vsbdnﬂLTthnbmdimmmdaagmmmmmndmgmywmqpmﬁﬁonmm
tained in the Subordipate Loan Documents, 4 First Mortgage Loan Default shall not constituie a default
under the Subordinate Loan Documents if no other default occurred under the Subordinate Loan
Documents until either G) the Senjor Lender has accelerated the maturity of the First Mostgage Loan,
or (i) the Senfor Lender has taken affirmative action to exercise its rights under the First Mortgage to
collect rent, 1o appoint (or seek the appolatment of) a receiver or @ foreclose on (or to exercise a power
ornlccomamedm)meFmMmgage.AxmynmcaﬂuaFirstMongageLoanDefaxmbecomsz
default under the Subordinate Loan Documeats, the Subordinate Lender shall be permitted to pursue its
remedies for default under the Subordinate Loan Documents, subject to the restrictions and limitations
of this Agrecment. If at any time the Borrower cures any First Monigage Loan Default to the satisfac-
ton of the Senior Lender, any default under the Subordinate Loan Documents arising from such First
Mortgage Loan Default shall be deemed cured and the Subordinais Loan shall be reroactively rein-
-mwdasusuchﬁrstMongageumDefmuthadmocanm

8. Conflict.

: TheBo:xowerandtheSubordma:eImdu‘eachagxwmameeevemofanyconmaormcoms-
1€0Cy between the terms of the Subordinate Loan Docurments and the terms of this Agreement, the terms
) of this Agreement shall control.

9. Rights and Obligations of the Subordinate Lender Under the Subordinate Mortgage.

S‘ubject 10 each of the other terms of this Agreement, all of the following provisions shall supcxwde
any provisions of the Subordma!e Loan Documents covmng the same subject matter: :

Form 4503 4/94 (Page 6 of 11)
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(a) Notices. The Subordinate Lander shall deliver to the Semjor Lender and the Servicer a copy of
each potice which it delivers o the Booowes in connection.with the Subordinate Loan s-mu!uneously
with the delivery of such notice 10 the Bormower,

(b) Protection of Security Interest. The Subordinate Lcndu‘ shall pot, without the prior written
consent of the Senjor Lender in cach instance, (i) take any action which bas the effect of Increasing the
indebtedness outstanding under, or secured by, the Subordinate Loan Documents, except that the
Subotdinmcl.mdushanhavemenghuoadvanceﬁmdsputmzntmﬂ:eSubordmamMongageformc
purpose of paying real estate taxes and insurance premitms, making necessary repalrs to the Property
andamnguhaddanmby!thounwunndatthubmdmmLoanDommans.orﬂl) appear ln,
defend or bﬂnganymonlopromnslnws:mthel’rg)my

(c)znﬁmmmmmmmms“mmmumm amy-action concézning eav
mmmulmmusaﬁedmgmerputymthoutmepdorwnumwmcmonthcxﬂmlmdu.

(d) Condemnation or Casnalty. lnd:ccvumof(l)auklngortmutcnedtahngbyeondannaﬂonor
other exercise of eminent domain of all orapomonofthehopmy(eouccuvdy.a"fhk!ng") oc (1) the
occumrence of a fite or other casualty resulting in damage to all or a portion of the Property (collec~
tively,-2 “Casualty™), at any time or times when the First Mortgage remalns a lien on the Property the
following provisions shall apply: -

(1) Tbe Subordinate Lender hereby agrees that its rights (under the Subordinate Loan
Documeats or otherwise) 1o participate in any froceeding or action relating 16 2 Taking and/or a
Casualty, or to participate or join in any setlement of, or to adjust, any claims resuiting from a
Tiking or a Casualty shall be and remain subordinate In all respects 1o the Senlor Lender’s rights
under the First Mortgage Loan Documents with respect thereto, and the Subordinate Lender shall be
bound by asy settlement or ad;ustmem of a claim resulting from a Taking or & Casualty made by the
Senior Lender;

(2) all proceeds received onobcrwuved on account of a Taking or a Casualty, or both, shall
be.applied (either to payment of the costs and expenses of repair and restoration or to payment of the
First Mortgage Loan) in the manner determined by the Senlof Lender in its sole discretion; provided,
howeves, that if the Senlor Lender elects to apply such proceeds 1o payment of the principal of, Inter-
est oo and other amounts payable under the First Mortgage Loan, any proceeds remaining after the
satisfaction in full of the principal of, interest on and other amounts payable under the First
Mortgage Loan shall be paid 1o, and may be applied by, the Subordinate Lender in acco:dance with
the applicable provisions of the Subordinate Loan Documents; and

(3) the Subordinate Lender agrees to execute and deliver, axnoapensctomeSenlorlmda

all documeuts, instruments, agreements of further assurances required to cffectuate the provisions of
this subsection.

.

(¢) Insurance. Tho Subordinate Lender agrees that, norwithstanding any contrary provision con-

tained in the Subordinate Loan De , (i) all requiré pertaining to insurance under the
Subordinate Loan Documents (including requiremcms relating to amounts and types of coverages,
deductibles and special tndorsements) shall be decmed satisGed if the Borrowes complies with the
insurance requirements under the First Mortgage Loan Documents, and (i) all original policles of
insurance required pursuant to the First Mortgage shall be beld by the Senior Lender. The preceding
sentence shall not preclude the Subordinate Lender from requiring that it be named as a loss payee, as
its interest may appear, under all policies of property damage insurance maintained by the Bomower

. wuh respect 10 the Property, pxov:dcd such action does not affect the pnonly of payment of the pro-
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ceeds of property damage insurance under the First Mortgage, o that jt be named as au additional
insured nnder all policies of hablluy insurance maintained by the Borrower with respect to the
Property.

". (D Termination of Subordinate Mortgage. If, after the occurrence of a First Mortgage Loan
Default, the Senjor Lender acquires title 1o the Property pursuant to a decd in licu of foreclosure, the
Lien of the Subordinate Mortgage shall automatically. terminate upon the Senior Lender’s acquisition of
title, provided that @) the Subordinaie Lender shall have been given writica potice of the First
Morigage Loan DefanMt, and (i) the Subordinaie Lender shall not bave cured the First Mortgags Loan

DcfaunwzmmcSOdaypmodaﬁansrw:xptofmenoticcrdmadmmdzuse(l).whlmm
may be given at any time. .

(g) Sabordinate Lender’s Approval Rl&fs. Tbe Bomrower and the Subordinate Lender each agrees

that, whepever the Subordinate Loan Documents give the Subordinate Lender the-right-10-appeove-of -
couscal with respect to any matter affecting the Property (o the construction”of 'any improvements
thereon) or otherwise (Including, but not limited 1o, the exercise of any due on sale clavse or approval
of a transfer of an-owpership interest in the Borrower) and a right of approval or consent with regard 10
the same matter §s also granted to the Senfor Lender pursuant to the First Mortgage Loan Documents o¢
otherwise, the Senlor Lender’s approval orconsmxorfanmmnppmveorconsem,asthccasemybe.
shall be binding on the Borrower and the Subordinate Lender,

(b) No Modification of Subordinate Loan Docurnents. The Bommower and the Subordinate Lender -
_each agrees that, unti] the principal of, interest on and all other amounts payable under the First.
Mortgage Loan Documents bave been paid in full, it will not, without the prior writien consent of the
Senior Lender in each instance, (j) amend, modify, increase, extend, renew or replace the Subordinate
Loan Documents or (1) assign any Interest In the Subordinate Loan. Any amendment of the
L, Subordinate Loan Documents or assignment of the Subordinate Lender's interest in the Subordinate
Loan without the Senlor Lender’s consent shall be void ab initio 2nd of po effect whatsoever.

10. Modification of First Mortgage Loan Documents.

The Subordinate Lender 10 any agr or arrang in which the Senjor Lender waives,
postpones, extends, reduces or modifies any provisions of the First Mongagc Loan Documents, including
any pm\dslon requiring me payment of moncy.

11. Defanlt by the Snbord!nale Lender.

If the Subordinate Lender defaults in performing or observing any of the terms, covenants or conditions
10 be pexfocmed or observed by the Subordinate Lender under this Agreement, the Senior Lender shall
bave the right to all available legal and equitable relief. In addition, the Subordinate Lender agrees to
indemnify aod hold harmless the Senior Lender from and against (j) all damage, loss and liability incurred
by the Senjor Lender as a result of such default, and i) all costs and expenses (including reasonable
antorneys” fees and disbursemeats) incident 1o the mattess referred to in clause (i), whether or pot litiga-
tion {5 commenced.

12, Non-Approval of Subordmate Fnanung Terms.,

This Agreement does oot consntulz an approval by Fannie Mae of the terms of the Subordinate Loan of

Limit any of the Bomower’s rights to negodate the terms of the Subordinate Loan Documeats with the
Subordinate Lender.

Form 4503 4/94 (Page S of 13} *




— —==-13. Notices.

Each potice, request, demand, consent, approval or other coruunication (bereinafict in this Section
teferred to collectively a5 “notices™ and refered to singly-2s 2 “potice”) which t:2 Scaior Lender of the
Subord:.t-axcLe.ndauraqunedorpcrmm.edlogrvclo!bcomcrpﬂﬂ)fp“fﬂlam'MhlSASTw‘W“‘s‘“ﬂbc
in writing and shall be deewed 10 have been duly and sufficiently given if (a) personally delivered with
proof of delivery thereof (amy potice So delivered shall be deemed to bave been received at the time so
delivered), or (b) sent by Federal Expeess {or other similar national overnight courler) designating carly
morning delivery (any potice so delivered shall be deemed 1o have been received on the next Business
Day following-teceipt by the- courder), or (¢) sent by United- States registered of certified mail, return
recelpt requested, postage prepaid, at a post office regularly maintained by the United States Postal
Scrvm(anynoﬁocsasanshanbedccmcd:obavebemreoavedzwodzysanummngmﬂnumm

. Jas as foll:
™~

smonuzm)ER. Co B
. Flrst .Housing Development, Corperatien.of. Florida........
h re Boulevard, Suite 375

With a copy to:

Federal National Mortgage Association
..f5o..be..provided. ak.a. later. date)

'Attention:

 Vice President, Multifamily Activities

Federal National Mortgage Association
- Office of Regional Counsel
(to be provided at a later date) .

Either pany may, by notice given pursitait o this’ Sccﬁon, ‘changé the person or persons and/or address or
addresses, or designate an additional person or persons or an additional address or addresses, for its
Botices, but notice of a change of address shall only be effective upon receipt. The Senior Lender and the
Subordinzmlmdereachagmes that it -¥ill not refuse or reject delivery of any notice given hereunder, that
it wilt acknowledgc. in writing, receipt or the same upon rcquest by the otber party and that any nouee

Form 4503 4/94 {Page 9 a}’ll)
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rt)eacdormfuscdbynshanbcwod!oranp\npossofnns/sgrcunmnohavcbammmdbytm
rejecting party on the date so refused or rejecied, as conclusively established by the records of the U.S‘
Postal Sexvice of e courder service.

14, General,

- (3) Assignment/Successors. This Agreement shall be binding upon and shall fmure to the benefitof ~ ~
the respective Iogal Siccessors and assigns of the Senior Lender and the Subordinate I ender.

() No Partnership or Joint Veatare. The Semior Leoder’s permission for the pl of the -
Subordizate Loan does not' constitute the Senior Lender as a jolat venturer or partner of the” -

Subordinate Lender Ndmupartyheruoshanboldnsdto\nasapamd agmtotAfﬁnau:olmeotbu
party bereto, -

(c) Senlor Lender’s Consent. Wherever the Scaior Lender’s consent ot approval s required by any
pmvidonoftmsAgrmmt,wd:eonsenxonppmvalmybemmedordcniedbyme&nialmdd
In jts sole and absolute discretion.

(d)Mammmuwnumofmwwmmmmwmmw
Lender agress o execute and deliver all additional instruments and/or documents required by the
Senlot Lender in order to evidence that the Subordinate Moctgage is subordinate to the Hen, covenants
and conditions of the First Mortgage, or to further evidence the Intent of this Agreement.

(¢) Amendment. This Agreement shall notbcamc@daccptbyvnmminsuummdgmdbyan
pzxﬁeshemo

(D) Governing Law. This Agreement shall bcgovemedby the Taws of the State or the Disrict of
- Columbla jn which the Property Is Jocated.

() Severable Provisiops. If any provision of this Agrecment shall b¢ invalid or upenforceable to
anymem.lhmthcomupmvmonsoflmsAgreemem.shall not be affected thereby and shall be
cnforced to the greatest extent permitted by law.

(b) Term. The term of this Agreement shall eommmocmmcdambﬂwfandslnﬂcmﬂml\nﬁl
the earliest to occur of the following events: (i) the payment of all of the principal of, interest cn and
other amounts payable under the First Mortgage Loan Documents; (i) the payment of all of the prind-
pal of, interest on and other amounts payable under the Subordinate Loan Documeats, other than by

reason of payments which the Subordinate Lender is obligated to remit to the Sepior Lender pursnant
" 1o Section § hereof; (i) the acquisition by the Senior Lender of title to the Property pursuant to a fore-
losure, or a deed in lieu of foreclosure, of (or the exercise of a power of sale contained in) the First
Mortgage; or (iv) the acquisition by the Subotdinate Lender of title to the Property pursuant to a fore-
closure, or a deed in lieu of foreclosure, of {or the exercise of a power of sale contalned in) the

Subordinate Mortgage, but only if such acquisition of title-does not violate any of the terms of this
Agreement.
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IN WITINESS WHEREOF, the parties hersto have cxcaucd this Agru:mml as o(thc day and year first
wTiHen abovc.

~SENIOR-EENDER: - -

FIRST HOUSING DEVELOPMENT CORPORATION i
OF FLORIDA, a Florlda‘CUrporatlon

—_——
: ’ Catherlne 5:03? as its Vice

Pr es:.dent

Address: 1715 North Westshore Blvd.
oot i Suite 375 T
e " Tampa, Florida 33617

Ed

ATTEST: PALM BEACH COUNTY, FLORIDA, a
’ political subdivision of the State

DOROTHY H. WILKEN, cmsizx of Florlda

—/
By: 4. Lrani

. yh., ITS BOARD OF COUNTY
Deputy Clerk

'v"\ BE4,, “o,comﬂssr NERS
Q A1)
: COUNTY, .g,
APPROVED AS TO FORM A o y:
AND LEGAL SUFFICIENCY 3 ,;2 loa\O oz

By:_ /‘ LA st "'?.\‘\,\\ﬁxedress. 301 North Olive Avenue
/Count)l'_,}\ttorney Suite 601

ot West Palm Beach, Florida
33401

R9L 1630D

NOY 15 109k
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CONGRESS PARK LIMITED PARTNERSHIP, a
~Texas limited partnership,
authorized to 'do " ,business as
Congress Park CP Limited Partnership

By: TCR Congress Park-Limited
Partnership, a Texas limited
~partnership, general partner

By: TCR SFA Congress  Park,

"Inc., a . Texas

Corporation, as general
partner ’

it L 20N NN _
RL’L* A0V T l w : S \L\
» Brad Bryant, ad its
NOv 19 1994 Vice President

STATE OF FLORIDA

COUNTY OF HILLSBOROUGH
- . . c/
The foregoing instrument was acknowledged before me this ZZ__]:_
day of October, 1994; by Catherine Brooks, as Vice President” of
FIRST HOUSING DEVELOPMENT CORPORATION OF FLORIDA. She is either
ersonall by me or has produced > L .

as identification. - . 5
I~ 7D e filly oo —
NOTARY PUBLIC STATE OF FLORIDA
~-{AFFIX NOTARY.SEAL)____ . . PRINTNAME: AWE R (b sE.
COMMISSIONNO. :
MY COMMISSION EXPIRES:

STA F FLORID ARNE 8. GEHLSEN
v/ e
- ‘6}7 ‘ o b
. I AN NG
The ore?fﬂ:g&flg?rqment was ackpowledged before me this (_,l:&:,
day of Geteber, 1994, by as Chair of the
Board of County Commiss{o s of fPalm ach, Florida, a political
subdivision of the State of Florida, on behalf of the subdivision.
He/She is either personally known by me or has produced
9‘,'(@ /?-—v~ as identification.
K e ' WL -
s _f& %CO-‘-ff-flésngNQ:%‘ggléLa7 -
9453 o | EXPIRICMAYE, 1998
TS AT ANTIE Bl
) NTIC BONDING Co., ING . NOTARY PUBLIC STATE OE. FLORIDA
(AFFIX NOTARY SEAL) PRINTNAME:- M./,fz é%&d@ .
COMMISSIONNO. : .
.MY COMMISSION EXPIRES:

RM}J@}O[}

B 505




PALM BEACH COUNTY |

arh

The foregoing instrument was acknowledged before me. this /§

day of October, 1394, Brad Bryant, Vice President of TCRSFA .
CONGRESS PARK, INC., a Texas corporation, as general partner of TCR
Congress Park Limited Partnership, a Texas limited partnership, as
general partner of CONGRESS PARK LIMITED PARTNERSHIP, a Texas
limitead partnershlp, on behalf of the. corporation and, the
partnership, - who is personally known to me- or who has produced .
: . as identification. . .

Phe -

P
; NOTARY PUBLIC STATEAQE FLORIDA

: (AFFIX NOTARY SEAL) ;. PRINTNAME: Gibara T, B ten

RSN , : . COMMISSIONNO.:_  (Ci23:/5%

mcomussrd« EXPIRES: _<./-9
i
COMy €. ‘y
Ca) Xy
' ;..0“° -

TPA2-229035
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T . F
Baard of County Comnlssloners ‘ County Admlalstratos
Mary MecCasty, Chais _ Rabent Weisman
Kom £, Fomtex, Vice Chalonan L )
m;m _ Department of le;'ﬁ‘n., Zodlng & Buliding
hoguiivishs . ‘ : Zoning Divisten

Burt Asronson N
Maude Ford Lew

——.
==

October 12, 1394

Ms. Deborah L. Fish
Trammell Crow Residential
6400 Congress Avenue
Suite 2000

Booa Raton, Florida 33487

Re: Congress Park PUD, Petition $3-33
Congress Avenue and Melaleuca Lane

Dear Ms. Fish: ' ’

This letter is in responss to your request for zoning conflrmation
of the above-referenced property located in unincerporated ILake
Worth. .fThe 19.5 acre parcel 18 goned as a Planned Development
District, Planned Unit Development, with Voluntary Density Bonus
_ (POO-PYD-VDA) . .
The Congress Park Flanned Unit Development (PUD) received final
aite plan cartification on July 13, 1394 for a total of 288 rental
apartaents with a gross dansity of 14.8 dwelling units per acre.
The approved plans for Cengress Park PUD are in compliance with
zoning and land use regulations, including parking reqgquirements.

Bnclosed are all the approved plana, conditions of approval ngd
the Resolution approved by the Board of County Commlssioners )
for Petition $93-~33, Congresa Park PUD.

Should you ha&e any questions or require Trurther information,
Ploasa contact Xathleen Zeitler, Zoning Division, at 233-5226,

Sinceroly, h ’ .
. » . Poendt™ beand tax transmimal mema TN [owmens
° 13 . ™ ]
Figh E md.rt_g,
. Martin Hog &, AlC 2y T pPaa s
Zoning Division Director ) ’

KDZ: camoap\scmepack gt . : ‘ 49- i&‘f‘g ' 2335168

EXHIBIT "B*

“An Equal Opposrunity - Affirnadve Action Emplayer”,
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- Broap " CasseL
ATTORNEYS AT LAW

AT D S, Pa AFTIY W Paiia PA WODORE ¢ TAUR, P A, R {asmey . . -
.- s P A ASTRBV D AR TR W CARDILLO, PA GATY & LINAN T7T] GLADES ROAD
. I A YR P A CHARLEN L STRATON. P A, 1ACE & MUSTT. T A VD rOS: SUTTR 300

PATINCH LAROW. P4 D b e PA SN 8. aTHN Ve B geoww
€ 53 mEw®, PA AIOOLNY B KDL P A BAWN LAMCIORD SOWLING. ALTION R ML BOCA RATON, FL 33434
DR WY RARSY A, MTTOR, 7A i BASKT & STROGR . (IT) 4837000
AT O OATTOR 7.4 ANED & RATWR TA AT & o A Tommacrew carron .
BCRAAD B WeILAND, P&, AZNOLD STRAGE . IR, £ A FAUL ABLLD ADN . SR PAX (407) 433-7321

—t December 15, 1994

Palm.Beach County

c/o Palm Beach County Attorney’s Office
Suite 601

301 North Olive Avenue -

West Palm Beach, FL. 33401 .

RE: PALM BEACH COUNTY ("LENDER") LOAN TO CONGRESS PARX . ]
LIMITED PARTNERSHIP, A TEXAS LIMITED PARTNERSHIP {

Dear Gentlenen:

We are counsel to Congress Park Limited Partnership, a Texas
limited partnership (the "Borrower”) in connection with a $288,000
loan from Lender to Borrower (the "Loan"). Simultaneously with the
delivery of this letter,. the Borrower is executing and delivering
to Lender a Promissary Note dated December 15, 1994, in the amount
of $288,000 (the "Note"), a Mortgage and Security Agreement dated
December 15, 1994, (the "Mortgage"”). The Borrower has previously
executed a Loan Agreement dated November 10, 1994, (the "Loan

. Agreement") as security for the Loan. The Note, Mortgage and the
Loan Agreement are hereinafter collectively the "Loan Documents”.

This opinion has been prepared and is tc be construed in
accordance with the Report on Standards for Florida opinions dated
April 8, 1991 issued by the Business Law Section of the Florida Bar

. (the "Report"). The Report is incorporated by reference into this
opinion. 1In rendering the following opinions, we have relied, as
to factual matters that affect our opinions, solely on our
axamination of the Loan Documents, and have made no independent
verification of the facts asserted to be true and correct in those
documents, including all representations and warranties contained
in the Loan Documents. In rendering the following opinions, we

OTHER OFFICES: FT. LAUDERDALE - MIAMI" ORLANDO STUAKT* TALLAHASSEE " TAMPA WEST PALM BEACH




Palm Beach County
. Decenmber 15, 1994
Page 2

have made no assumptions other than those set forth in this letter
or the Report. ’ :

Based on the foregoing, and subject to the qualifications and
_ limitations stated in this letter and in the Report, we are.of the
opinion that: : o

1. Based.solely on the opinion of Locke Purnell Rain Harrell
(the "Texas Opinion"), a copy of which is attached hereto as
Exhibit "A" the Borrower is a limited partnership validly existing,
duly organized and in good standing under the laws of the State’of.
Texas. ; .

2. Based solely on the Texas opinion, TCR Congress Park
Limited Partnership, the general partner of Borrower is a limited -
partnership validly existing, duly organized and in good standing
under’ the laws of the State of Texas. Additionally, based solely
on the Texas Opinion, TCR SFA Congress Park, Inc., the deneral
partner of TCR Congress Park Limited Partnership, is a corporation
duly organized and validly existing under the laws of the State of
Texas. -

3. Borrower is authorized to do business in Florida under
the name Congress Park CP Limited Partnership. ’

4. Based solely on the Texas Opinion, the Borrower has the
necessary power and authority to execute the Loan Documents and to
undertake its obligations thersunder., Based solely on the Texas
Opinion, the Loan Documents have been duly authorized, executed and
delivered.

5. The Loan Documents are valid, binding and enforceable in
accordance with their terms.

6. To.our knowledge, Borrower is. in compliance with all
laws, regulations, ordinances and orders of all goverrmental
authorities applicable to the type of development contemplated
under the Loan Agreement.

7. Based solely upon letter dated Octcber 12, 1994 from L.
Martin Hodgkins, Palm Beach County Zoning Division Director, to
Deborah L. Fish, a copy of which is attached hereto as Exhibit "B",
the proposed construction of the Improvements (as that term is
detined in the Loan Agreement) and the proposed use of the property
encumbered by the Mortgage (the "Property") comply with all
applicable zoning and building laws and regulations. ’

8.  To our knowledge, permits and approvals necessary for'tne‘
construction, operation and use of the Property have been obtained
and are in full force and effect. We except from the foregdéing

BROAD AND CASSEL
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opinion such approvals, permits or licenses not available under
provisions of applicable law or not yet required for the timely
performance by the Borrower of its obligations under the Loan
Documents. We have no reason to belleve ‘that such approvals,
permits or licenses required or available in the future will not be
timely obtained by the Borrower. .

9. The Improvements do not qualify as a ®"development of
regional impact® in accordance with Chapter 380 of the Florida
Statutes, : : :

10. To our Xknowledge, there is no charter, partnership
agreement, bylaw of Borrower,- and no provision of any existing
mortgage, indenture, contract or agreement known to be binding on
Borrower, affecting its property, which would conflict with or in
,any way_prevent the execution, delivery and carrying out of the
terms of the Loan Documents. o e T -

11. To our knowledge, there are no proceedings pending or
threatened before any court or administrative agency which will
materially adversely affect the financial condition or operation of
Borrower or the Property, including but not limited to bankruptcy,
reorganization or insolvency proceeding or any other debt or credit
of proceedings under the Bankruptcy Code' or any similar statute,
ner, to our knowledge, are there any such financial circumstances
which could lead to such proceedings. T .

12. The form of the Hortéage is sufficient to create a valig
lien on the real property encumbered by the Mortgage.

The foregoing opinions are subject to the following
qualifications: ’

(1) To the extent the opinion relating to enforceability
generally may be construed as an opinion relative to usury, -the
opinion is expressly limited to an analysis of whether the Loan
Documents, as written, will be subject to a defense, claim or
setoff as a result of the Lender contracting for a usurious rate of .
interest. Furthermore, the usury opinion is subject to and based
upon the assumption that (i) there will be no fees, charges,
points or other forms of payments to or for the benefit of Lender
other than those referred to in the Loan Documents which have been
paid or are payable by or on behalf of the Borrower; (ii) each and
every usury savings clause contained in the Loan Documents will be
held to be valid, binding and enforceable in accordance with its
terms by all applicable judicial authority; and (iii} ne interest
will be charged, received or contracted for by Lender except that
which is expressly contracted for in the Loan Documents.’

- BROAD AND CASSEL
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(2) This opinion is 1imited to the, matters stated herein and
no opinion is" implied or may be inferred beyond the matters
expressly stated. .

(3) We are licensed to practice only in the State of Florida,
and we express no opinion with respect to any laws other than those
of the State of Florida and federal laws applicable in the State of
Florida. Our opmlon as _set forth above is specifically _qualitied
by reference to and is based upon laws, rules and requlations in
effect in the State of Florida.on the date hereof, and we’do not
undertake, and hereby disclaim, any obligation to advise you of any
changes—or-any—new "'“"igpments which might affect any matter or
opiniou set forth herein.

s (4) We express no opinion as to “the relative pnonty or
perfection of any lien or security interest. ) -

(5) This opinion is further qualified to the extent that:

(a) The enforceability of the Loan - Documents mnay be
limited by bankruptcy, reorganization, insolvency, moratorium
and similar' laws, and to other laws affect:.ng creditors’
rights generally; and

(b) A particular court may refuse to grant certain
equitable remedies, including, without limiting the generality
-of " the foregoing, spec:uf.\c performance with respect to
enforcement of ptovxsxons of the Loan Documents; and

(c) The enforceabihty of certain remedial, waiver, or
other provisions of the Loan Documents, 1nc1ud:|.ng vithout
limitation, provisions (i) authorizing the Lender to repossess
collateral as such actions would constitute a breach of the
peace; (ii) purporting to release Lender from any obligation
that deals with the collateral securing the Loan in a
commercially reasonable manner; (iii) purporting to establish
evidentiary standards; (iv) purporting to release Lender from
its obligations to deal in good faith; (v) relating to waiver
of rights to procedure and due process. Enforceability of any
indemnity provision contained in the Loan Documents may be
limited by considerations of public policy. However, the
qualifications in this section will not, in our opinion,
materially interfere with the practical realization of the
benefits of the security provided by the Loan Documents.

(6) This opinion (i) has .been furnished to you at your

.request, and_we.consider it to.be a confidential communication
. which may not be furnished, reproduced, distributed or disclosed to

BROAD AND CASSEL
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_anyons without our prior written consent and (ii) - is rendered
solely for your information. and assistance in connection with _the
above transaction, and -may not be relied upon by any other person
or for any purpose.without our prior written consent. .

1;__QVery;tru1y,yoﬁrl,m

BROAD AND CASSEL S;ﬁ
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October 27, 1994

© Broad and Cassel

7777 Glades Road

Suite 300

Boca Raton, Florida 33434

Paln-BaachCounty
Suite. 601
.301.North QOlive Avenue
West Palm Beach, Florida 33401
" "Re: $288,000 loan 5 Congress ‘park Limited .Partnership, a
Texas limited partnership ("Borrower®), from Palm Beach
County ("Lender")

Ladies and Gentlemen:

We have acted as Texas special counsel to Borrower, TCR
. Congress Park Limited Partnership, a Texas limited partnership—and-

- general. partner of Borrower ("ICR Congress Park®™), and TCR SFA

Congress Park, Inc., a Texas corporation and general partner of TCR
Congress Park ("TCR SFA"), in connection with the above—referenced
transact:lon. -
1. °rganizat_:_lopnl Documents Reviawed. In our capacity as Texas
special counsel and for purposes of this opinion, we have examined
the following documents: i

(a) a certificate dated September 23, 1994 from the Secretary
of State of Texas to the effect tha’c Borrower is ex:.sting
in the state of Texas;

(b) a copy of Borrower’s Certificate of Limited Partnership
certified by the Assistant Secretary of TCR SFA as of
October 21, 1994;

{c) a copy of Borrower’s Agreement of Limited Partnership
certified by the Ass;.stant Secretary of TCR SFA as of
October 21, 1994;

a certificate dated September 23, 1994 from the Secretary
of State of Texas to the effect that TCR Congress Park is
existing in the State of Texas;

EXHIBIT "A"

A TRADITION OF IERVICE SINCE 1391
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(e) & copy of TCR Congress Park’s Certificate of Limited
. Partnership certified by the Assistant Secretary of TCR
SFA as of October 21, 1994;

.

{f) a copy of TCR canqress Park’s Agreement of Limited
Partnership certified by the Assxstant Secretary of TCR
SFa as of October 21, 1994;

=

(g) a certlfxcate dated September 23 1994 from the Secretary>

. h nAa CR
xncorporated and exlsting in the gtate of Texas;

(h) a copy of TCR SFA’s Artxcles of Incorporation certified
by the Vice President of TCR SFA as of 0ctober 21, 1994;

- (i) a copy of TCR SFA’s Bylaws certlfxed%=by the vice
President of TCR SFA as of October 21, 1994:

(j) a certificate dated September 23, 1994 from the Texas
Comptroller of Public Accounts to the effect that TCR SFA
is in good standing in the State of Texas. and

(k) a copy of Resolutions of the Board of Directors of TCR
SFA certified by the Vice Pre51dent of TCR SFA as of
October 21, 1994.

2. Loan pocuments. In addition, we have ‘been advised that the
Borrower has entered into the following documents (collectlvely,
the "Loan Documents")

(a) Promissory Note dated October 27, 1994 in the original
. - principal amount of $288,000 executed by Borrower and
payable to Lender:

(b) Mortgage ‘and Security Agreement dated October 27, 1994
executed by the Borrower for the benefit of Lender; and

(¢c) Loan Agreement dated October 27, 1994 between the
Borrower and Lender.

- In addition, we have examined such other documents, instruments and
certificates and have made such other ;nvestigatxons as we have
deemed necessary and appropriate to render the opxnlons set forth
in’ this letter.

3. Opxnlons. Based on our review of the foregoing and subject to
the assumptions and qualifications set forth herein, it is our
opinion that, as of the date of thls letter:
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(a) Borrower is a limitad partnership duly organized and
validly existing under the laws of the.State of Texas.

(b} TCR Congress Park is a limited partﬁershlp duly arganized ~‘Q
and validly existing under the laws of the State of
Texas.

(c) TCR SFA is a corporation duly orqanlzed, validly existing
and in .good standing under the laws of the State.of
Texas. ~

(d) Borrower has the power and authority to execute and
deliver the Loan.Documents and to perform its obligations
under the Loan Documents and is authorized to execute and
deliver the loan Documents on bhehalf of Borrower.

(e) TCR Congress Park is aunthorized to serve as general
partner of Borrower and is authorized to execute and
deliver the Loan Documents on behalf of Borrower.

(£f) CR SFA is authorized to serve as general partner of TCR
’ Congress Park and is authorized to execute and deliver
the Loan Documents on behalf of TCR Congress Park.

4. Reliance. For purposes of the Opinions expressed in
Paragraphs 3(a), (b) and (c) with respect to. the existence of
Borrower, TCR Congress Park, and TCR SFA, we have relied, with your
consent, -upon the certificates of existence for those entities
issued by the Secretary of State of Texas referenced in Paragraphs
1(a), (d), and (g}, respectively. For purposes of the apinions
expressed in Paragraph 3(c) with respect to the good standing of
TCR SFA, we have relied, with your consent, upon the certificate of
account status for such entlty issued by the Texas Comptroller of
Public Accounts referenced in Paragraph 1(j)-

- Assumptions. In _delivering the opinions expressed in
Paragraph 3, we have assumed the following:

(a) All terms and conditions of, or relating to, the
i transactions contemplated by the Loan Documents are
correctly and completely embodied in the Loan bocuments.

(b) All signatures are genuine, all documents submitted to us
as originals are authentic, and all documents submitted
to us as copies are accurate and complete copies of the
orzglnals thereof. ..

(¢) .All facts, represemtations and warranties set forth in
: each of the certificates identified in Paragraph 1 are
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true and correct in all material respects as of the date
hereof,

(d) None of the Loan Documents require or contemplate
engaging in any unlawful business by any party thereto.

5. Limitations. This opinion letter is subject to the following.
limitations. ’

(a) We express no opinion regarding the enforceability of aﬂ;‘

ierm or provision Ot the Loan Documents.

{b) . The opinions expressed in this letter are limited to the
© laws of the State of Texas.

. The opinions expressed in this letter are limited to the
matters specxflcally set forth in this letter and neo
other opinions should be 1nferred beyond the matters
expressly stated. .

The opinions expressed in this letter are solely for yéur

use and may not be relied on by any other persons without

the prior written approval of the undersaned. :
Very truly yours,

LOCKE PURNELL RAIN HARRELL
(A Professional Corporation)

o S Az

Kevin L. “Twifing




:a) Borrower is a limited partnership duly organized and’
validly existing under the laws of the State of Texas.

:b} TCR Congress Park is a limited partnership duly organized
and validly existing under the laws of the State of
Texas. ' .

!¢). TCR SFA is a corporation duly organized, valialy existing
and in good standing. under the laws of the State of
Texas. . . Co.

‘d}) Borrower has the power and authority to execute -and
deliver the Loan Documents and to perform its obligations
under the Loan Documents and is authorized to execute and
deliver the Loan Documents on behalf of Borrower.

re) TCR Congress Park, is authorized to serve as general
~-partner--of- Borrower-and_ is_.authorized _to execute and
deliver the Loan Documents on behalf of Borxrower.

/f) TCR SFA is authorized to serve as general partner of TCR
Congress Park and is authorized to execute and deliver -
the Loan Documents on behalf of TCR Congress Park.

| sm——e——wemm—oReliance. For purposes of the opinions expressed in
aphs 3(a), (b) and (c) with respect to the existence of
. ——===—=————-mwer, TCR Congress Park, and TCR SFA, we have relied, with your
————=—————t, upon the certificates of existence for those entities

— - .c---»= by the Secradtary of State of Texas referenced in Paragraphs
: (d), and (g), respectively. TFor purposes of the opinions
: sed in. Paragraph 3(c) with respect to the good standing of
" . =—==——=_—==ITzzFA, we have relied, with your consent, upon the certificate of
: nt status for such entity issued by the Texas Comptroller of
—~—————————___.= Accounts referenced in Paragraph 1(j).

ptions. In delivering the opinions expressed in
raph 3, we have assumed the following:

(a) All terms and conditions of, or relating to, the
transactions contemplated by - the Loan Documents are
correctly and completely embodied in the Loan Documents.

" (b) All signatures are genuine, all documents submitted to us
: as originals are authentic, and all documents submitted

to us as copies are accurate and complete copies of -the
originals thereof. : .

All facts, representations and warranties set forth in
each of the certificates identified in Paragraph 1 are
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true and correct in all material respects as of the date
hereof.

(d) None of the Loan Documents require or contemplate
engaging in any unlawful business by any party thereto.

s. Limitations. This opinion letter is subject to the tollowing'
limitations

‘=(=}4 ﬁérexpressrnn-upiniun-regardinq-the—enforceabil;ty_of_g_y
term or provision of the Loan Documents.

(b} - The opinions expressed in this letter are limited to the
- ‘laws of. the State of Texas.

The opinions expressed in this letter are llmited to the
matters specxflcally set forth in this letter ‘and no

. other opinions should be inferred beyond the matters
expressly stated.

The opinions expressed in this letter are solely for your
use and may not be relied on by any other persons without,
- . the prlor written approval of the undersigned.

Very truly yours, :

LOCKE PURNELL RAIN HARRELL
(A Professional Corporation)

By:fg‘" %{Z”'
Kevin L. ihing
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Robert Weisman

Department of Planning, Zoning & Bulldiag.
Zoning Division ’

October 12, 1994

Wi. Deborzh L. Tish
Trammell Crow Residential
§400 Congress Avenue
Suite 2000 .

Booa Raton, rlorida 33487

Re: Congress Park PUD, Petitlon 91-33
’ Congress Avenues and Melaleuca Lane

- Dear Ms. Fish:

This letter is in response to your request for zoning confirmation
of the abova-referenced property located in unincorporated Lake
Worth. - The 19.5 acre parcel i8 zonad as a Planned Development
pDistrict, Plannad Unit Davelopment, with Voluntary Density Bonus
(POD-PUD~VDB) . R : .

The Congress Park Planned. Unit Development (PUD) received final
site plan cartification on July 13, 1994 for a total of 288 rental
apartaants vith a gross density of 14.8 dwelling units per acre.
The approved plans for Congress Park PUD are in compliance with
zoning and land use regulations, including parking reguirements.

BEnclosad are all the approved plans, conditiona of approval, and
the Resslution approved by the Board of County Commiasioners (BCC)
for Patition 93-33, Congress Park PUD.

should you have any questions or require further informitien,
pleasa contact Kathlean Zeitler, Zoning Division, at 233-5226.

Sincerely, ) - . '
f . % - . ' Mu'mndhxﬁmmmemomlcu—.-g ‘
» ) . From
. -Martin Hog s, AlC -F 2 ) ‘
Zoning Division Director

.=
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Coun!)- - §mslrator T
- e e e N ~. ..Robest:Weisman L
" Burt Aaronson. Vice Chairman . . : TTT O T e e e
Karen T. Marcus - .. e —
- . . Housing & Community Development ..
Warren H. Newell : Department
> Mary McCarty ) ) :
Maude Ford Lee . J, COnas

SION ON AFFORDABLE I-'OUS.NG

Ken L. Foster, Chair
Board of County Commissioners PJ

Karhleen_Nn}ﬂp Interim-Manages <
Commission on Affordable Housxng

January 11, 1995

Congress Park Subordination Agreement

On November 15, 1994, the Board of County Commissioners {BCC)
approved a Loan Agreement for Congress Park, a development
consisting of 288 units of lower income housing. The agenda item-
authorized the Chair to execute required subordination agreements
without further approval by the BCC (see attached) .

Enclosed please find two subordination agreements for Congress
‘Park. These agreements need to be executed and returned to the
office of Tammy Fields, Assistant County Attorney.

If you have any questions, please contact Tammy Fields at 355-
2296 or me at 233-3660. Thank you.-

William Wilkins, Assistant County Administrator
Remar Harvin, Director, HCD
Tammy Fields, Assistant County Attorney
. FILE: CONGFOST.SUB'

- R%4 ‘163@]3
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_ - THIS-DOCUMENT PREPARED BY
AND RETURN TO:
David R.~'Singleton
Holland & Knight .
Post Office Box 1288
Tampa, Florida 33601

R94 16300

SUBORDINA"I‘ION AGREEMENT.

This is a Subordination Agreement dated October );7, 1994 by
and between First Housing Developmerit- Corporatlon of Florlda, a
Florida - corpgratlon, whose - address is 1715 North 'Westshore
Boulevard, Suite- 375, Tampa, Florida 33607 ("First Housing") and
-Palm Beach County, a polltlcal subdivision of the State of Florida,
whose address is _ 301 North Olive Avenue, West Palm Beach Florida 33401
("Palm Beach County'").

WITNESSETH:

-WHEREAS, Congress Park Limited Partnership d/b/a Congress Park
-CP Limited Partnershlp, a Texas limited partnership ("Congress
Park) executed a Declaration of Restrictive Covenant for Palm Beach
County Voluntary Density Bonus Program dated July 11, 19%9%4, and
recorded in Official Records Book 8342, Page 906, of the Public
Records of Palm Beach County, Florida (the "Declaratlon") which
Declaration impeses certain restrictive covenants on the real
property described on Exhibit "A" attached hereto (the "Property").

WHEREAS, First Housing intends to make a loan in the amocunt of |
$7,680,904.00 to Borrower which loan will be secured by a first
mortgage lien on the Property, as evidenced by a mortgage from
Congress - Park in favor of First Housing (the "First Housing
Mortgage");

- WHEREAS, First Housing is unwilling to make the loan to
Congress Park unless Palm Beach County expressly subordinates the
Declaration to the lien of the First Housing Mortgage;

NOW - THEREFORE, for good and valuable consideration, the
suff1c1ency of which is acknowledged by the parties, and to induce
First Housing to make loan to Congress Park, the parties agree as
follqus:

1. All of the above recitals are true and correct in every
respeet and incorporated herein. by reference:

2. Palm Beach County subordinates the Declaration to the
lien of the First Hou51ng Mortgage and acknowledges. that the
Declaration is Jjunior, inferior, and postponed in priority.
operatlon and effect to the First Housinq Mortgage. Palm Beach
County agrees and acknowledges that this subordination extends to
(a) .21l modifications, renewals, and extensions of the First
‘Housing Mortgage, and (b) any assignment of the First Housing
Mortgage to an 1n5tltut10nal 1ender as defined in Paragraph 1.11 of
the Declaratlon. v

3. This subordination terminates when all loans secured by
the First’ Housing Mortgage have been paid in full, or, in the event
the First Housing Mortgage.'is a551gned to a person or entity which .
,is not. an 1nst1tutlonal lender as defined in Paragraph 1.11 of the-
.Declaratlon.




Board of County Commissi
su

AHe/She

day of October,

The foregoing: 1nstrument was acknowledged before me this
by Catherine Brooks,
FIRST HOUSING DEVELCPMENT CORPORATION OF FLORIDA.
X ally known by me or has produced

COUNTY OF P_ALM BEACH

The foregoing 1nstr

4

The& teryis 6f this Subordination Agreement “pind Palm Beach
County and its respective successors and assigns and are for - the
benefit of First Housing and its respective successors and assigns.
IN WITNESS

WHEREOF,

the parties have executed this
Subordination Agreement on the date first dated above. )
FIRST HOUSING DEVELOPMENT CORPORATION
OF FLORIDA

a Florida corporatlon
By:

(.atherlne Brooks, as .its Vice
President
W
. ATTEST:

DOROTHY H. WILKEN, CLERK
By

PALM BEACH COUNTY, FLORIDA, a
political subdivision of the State
of Florida
By: ITS BOARD OF COUNTY
Deputy Clerk COMMISS ERS
APPROVED, AS TO FORM

STATE OF FLORIDA

COUNTY OF HILLSBOROUGH

1994,

|\“‘

0

T

nnl"'

Vo

as Vice President of

She is either

NOTARY/)PUBLIC, STAT

F_FLORIDA
& |real ‘)./711{54<‘
COMMISSIONNG.: (Cna3fbT
MY COMMISSION EXPIRES:

Notory Public
My Commission Exp-m Apnl 23, 1995
" Boaded thev Trap foae

upent w
. ' by

laswronte 06

O e

a%ck owlpdged befo
is

or has
(A FIX NOTARY SEAL)

TPA2-228792

ivision of the Staté of Florida, on behalf of the subdivision.
either personally known

as Chair of the

. by me

re me this / /?f
ers ¢f Palm Beach, Florida, a political

produced

o)
COMMISSTONNG -5

FLORIDA
N F o SPER-
310765

v

MY COMMISSION EXPIRES: §/30/97 -




EXHIBIT "“A'

All of CONGRESS PARK, less Tract B, according
to the plat thereof, recorded in.Plat Book 73,

Page 142, Public Records of Palm Beach County,
Florida. E—

TPA2-231309°
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THIS AGREEMENT, dated as of this 10"~ qay of vembel
1994, by and between Palm Beach County, a political subdivision of
tife State of Florida, thereinafter referred to as the "County” and
the "Lender") and Congress Park Limited Partnership, a Texas
limited partnership, d/b/a/ Congress Park CP Limited .Partnership,

whose Federal I.D. number is 75-2511472, (the'mBorrower"). e
N R

1. RECITALS.

(a) Borrower is the gwner of an approximately 18 acre tract
of certain real property fronting on 6th Avenue South in-the City
of Lake Worth, Palm Beach County, Florida, as more particularly
described in Exhibit "AY attached hereto (the "premises™). .

.... . (b} Borrower has received from First Housing Development
Corporaticr, a Florida corporation, a first mortgage ‘Toan in the ™ 77
amount of $8,952,188.00, to be used to finance a portion of the
construction of the Improvements upon the “land, secured by a
separate martgage, encumbering the premisds (the "First Mortgage").

{c) Borrower previously received a loan from the County in the
principle amount of $288,000.00 to finance the purchase off the
Premises. Borrower intends to construct an apartment complex with
a total of 288 units, includiing 96 units designed to meet
handicapped accessibilty standards, and related facilities, as’
affordable housing, on the Premises (the n"Improvements”). Said loan
is secured by a second mortgage (the ugecond Mortgage®). )

(d) Borrower has applied to the County for an additional lcan
in the principal amount of $64,500.00 (the “Loan") to be used by
Borrower to pay impact fees related to the Improvements on the
Premises. ’

"~ (e) Borrower and the County have negotiated the terms and
conditions of, and wish to enter into, this Agreement in order to
set forth the terms and conditions for the disbursement of the
Loan.

NOW, THEREFORE, in consideration of the premises, and of the
mutual covenants and agreements set forth below the receipt and
suffi¢iency of which is hereby acknowledged, Borrower and the
County agree as follows:

2. - THE LOAN. The County shall make the Loan to Borrower in
an amount not to exceed $64,500.00 upon the terms and conditions
set forth herein, and at the rates and terms set forth in its Note
and Mortgage attached hereto as Exhibit *"A"™ and "B" respectively,
and Borrower shall take the Loan and expressly agrees tn'comply
with and to perform all of the terms and conditions of this Loan
Agreement, the -Note, the. Mortgage and any other doguments
evidencing and securing this Loan (collectively hereinafter
referred to as the "Loan Documents"). The closing of the Loan
including the execution of the Nate -and Mortgage, shall occur at
the offices of the County Attorney or such other mutually agr%ed
upon site no-later than May 31, 1995. e

3. RIGHT TO AUDIT. The Borrower shall maintgin'adequate
records to justify all .charges, expenses and costs incurred for
completion of the Improvements for at least three (3) years afier -
completion. ' The County shall have access to such books, records,
and documents as required in this section for the purpose. of
inspection or audit during normal business hours, at the Borrower's

place of ‘business. )

4. ~CONDITIONS PRECEDENT O CLOSING. The conditions listed
below are a condition precedent to the County's acceptance of the
Mortgage documents and disbursement of funds and shall be complied
with in form and substance satisfactory to the County prior to the

Roy 18110 .
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closing:
(a) Title Insurance:

. (i) Within thirty (30) days of the effeé?ive date
hereof, Borrower shall deliver to County a title commitment jssued
by a title insurance company gualified to do business in the State
of Florida and acceptable to County, agreeing to issue to County
upon recordation of the Mortgage a ‘Lenders Title Insurance Policy
in the amount of said Mortgage, subject- only to the Permitted
Exceptions listed on Exhibit "B" attached hereto and nade a part
hereof. Said commitment shall have attached to it copies of all
exceptions referred to in the title commitment. The cost of said
title commitment and policy and any premium therefore shall be
borne by Borrower. :

- (ii) County shall have fifteen (15) days after receipt
of "the  title -insurance commitment in which to review the same. 1In
the event the-title insurance commitwment shall show as an exception
any matter other than the Permitted Exceptions, County shall notify
Borrower of its objections there to and Bofrower shall act to
remove such exceptions, which exception shall bhe deemed to
constitute title defects. The Borrower shall be entitled to thirty
(30) days from the day of notification (with the term of Closing
Date if necessary) within which to cure such defects or make
arrangements with the title insurer for the removal of any ‘such
objections from the commitment. If the defect shall not have been
so cured or removed from the commitmént by endorsement thereto witQ,
.the termination of said thirty (30) day period, the County shall’
have the option of accepting title as it then exists or terminating
this Loan Agreement, by giving written notice thereof to Horrower,
in which event the parties shall be relieved of all further
obligations hereunder.

(iii) The title insurance commitment shall be endorsed
at closing to remove any and all requirements of pre-conditions to
the issuance of a Lenders Title Insurance Policy, and to delete any
exceptions for: (a) any rights or claims .or parties in pessession
not shown by the public records; (b) encroachments, overlaps,
boundary line disputes, and any other matters which would be
disclosed by an accurate survey and inspection of the Premises: (c)
unrecorded easements and claims of liens; (d) taxes for the year of
closing and all prior years:; (e) matters arising or attaching
subsequent to the effective date of the commitment but before the
Mortgage becomes recorded in the Public Records.

(b) HNote: The Note, in a form acceptable to the County

Attorney, shall be duly authorized, executed and delivered to the
County; .

(c) Mortgage: The Mortgage, in a form acceptable to the
County Attorney, shall be duly authorized, executed, acknowledggd,
delivered to the County, and when recorded, shall be a valid third
mortgage lien on- the Premises and on all fixtures and personal

‘property owned by Borrower to be used in connection with the
-Improvements. .

(d) Mortgagor's Affidavit: An affidavit of Borrower shall be
executed and delivered to the County as required, by the Title
Insurer as noted in paragraph 4 (a) above, certifying to all such
facts as are required tc delete the Standard Exceptions from the -
Lenders Title Insurance Policy and certifying that no liens exist
on the Premises for taxes not yet due and payable and that no other
parties are entitled to possession except as otherwise provided
herein. . :

(e) Parthership. Documents: Borrower shall deliver_to the

. County the following documents:

. ' . (i) ‘The Certificate of Limited Partnership of the

2
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Borrower and all amendments thereof, certified by the appropriate
official of the State of Florida, together with a certificate of

such official to the effect that such partnership is in -good
standing- therein, .
s

{ii) certified resolutions of the General Partners
of Borrower authorizing the execution and delivery of this’
Agreement, the Mortgage, Note and all other documents necessary or
desirable, for the consimmation of the transactions contenplated by
this Agreement; - . B

(£} Flood Insurance: _Borrower shall deliver to the County
. evidence satisfactory to the County either that the PremiSes are

. not within a hazardous flood area as designated by the Department
of Housing and Urban Development and any other governmental
authority, or if the Premises are within such a. hazardous area,
that the Premises are covered by flood insurance supplied by the
federal Insurance Administration to the maxiwum amount available,
all as provided in the Flood Disaster Protection Act of 1973, as
amended, together with appropriate endorsements thereto providing
for the County's interests in the same mannér as the Builder's Risk
Insurance, including without limitation that such -insurance will
not be canceled withdwt 30 days notice to the county. Borrower
agrees that the County shall have the right to take_ any action
necessary to continue said insurance in full force and effect
including, but not> limited to, paying premiums. Any funds”
disbursed to continue said policies in full force and effect shall
be considered as Disbursements hereunder and shall bear interest
from the date of -disbursement at the same rate as other
Disbursements and payment of said funds and interest shall he
secured by the Mortgage. Satisfactory evidence of flood area
designation shall be a certification from the Surveyor appearing on
the survey Qpéwing;

(g) Opinion of Borrower's Counsel: Borrower shall deliver to
the County an opinion of counsel for Borrower and addressed to the
“County, such counsel to be reasonably sqtisfactory to the County,
to the effect that: N

(i) This Loan Agreement and all Loan Documents and
any other documents required to be delivered hereunder have been
duly authorized, executed and delivered and are valid, binding and
enforceable in accordance with their terms.

(ii) that Borrower is a Texas limited partnership
in good standing under the laws of the State of Florida and has all
the necessary power and authority .to undertake its obligations
hereunder, .

(iii) that Borrower is in compliance with all lavs,

-~regulations, ordinances and orders of all governmental authorities,

including, but not limited to, if applicable, the Interstate Land

Sales Full Disclosure Act, all applicable federal and state

securities laws, and all laws of the State of Florida, applicable
to the type of development contemplated hereunder,

- : .U (iv) that the proposed construction pf the
Improvements and proposed use of the premises comply with all
applicable zoning and building laws and regulations, and all other
applicable federal, state and local laws, ordinance and
regulations, and that all permits and approvals required by all
governmental agencies regulating air and water pollution have been
obtained, and Florida Statute Chapter 380 pertaining to Development:
of Regional Impact (including the Aggregation Rule) as it relates
to the Premises is not applicable,

(v} .that there is no charter or byla&,of Borrower
and no provision of any existing mortgage, indenture, contract or

agreement known to such counsel pinding on Borrower or affecting
its property which could conflict with or in any way prevent the

R9L 18110
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executien, delivery and carrying out of _the terms of this
Agreenment,

. (vi) that to counsel's knowledge there are no
proceedings pending or threatened before any court or
adninistrative agency which will materially adversely affect the
financial condition or operation of Borrower .or the Premises,
including but not limited to bankruptc reorganization or
insolvency proceeding or any other debtogjzreditor proceedings
under the Bankruptcy Code or any-similar stadtute, nor to counsel's
knowledge are there any finance circumstances .within counsel's
xnowledge which could lead to such proceedings,

(vii) that the lien G6f the Mortgage is a valid
third lien on the Premises and the security interest described in
the mortgage are good and valid security interests. -

(viii) such other matters :as the County may
reasonable require.

(h) Expenses: Borrower shall‘have paid all those fees and
charges due and_payable or ordered paid by the County as provided
herein under Paragraph 6 of this Loan Agreement entitled Expenses:

(i) Other Documents: Borrower shall deliver to the County
such other documents and information as the County may reasonably
require: and

{3) epre tions _and Warranties: The representéiions and
warranties of Borrower as set forth in this Agreement and the Loan
Documents are true and correct. ’

S. DISBURSEMENT OF LOAN FUNDS: Disbursement of Loan Funds
shall be made by the County upon receipt of documentation
evidencing governmental fees owing to Palm Beach- County for the
permitting and construction of the subject project. In such
instances, the County will make an internal transfer of the amount
of said fee to the appropriate County fund. Upon receipt of
documentation evidencing payment of governmental fees by Borrower
to any other governmental entity, the County shall reimburse
Borrower the amount of such fees. In no event shall the County
make payments or internal transfers in excess of $64,500 for
governméntal fees incurred in the permitting and constructien of
the project nor will payment be made hereunder for any other
purpese or purposes.

6. EXPENSES: Borrower shall pay fees and charges incurred
in the procuring and making of thié Loan, if applicable, and other
expenses incurred by the County during the term of the Loan,
including the Title Insurancé Company's fees and premiums, charges
for examination of title to the Premises, expenses of surveys,
Florida Documentary Stamp Taxes, recording expenses, any and all
insurance premiums, taxes, assessments, water rates, sewer rates
and other charges, liens and encumbrances upon the Premises, and
any other amounts necessary for the payment of the costs of
Inprovements. ’

7. SPECIAL PROVISIONS: Borrower expressly agrees to the
following terms and conditions: .

(a) Borrower agrees that the Improvements will consist of a
288 unit apartment complex, and that one hundred (100%) percent of
the apartment units to. be constructed on the Premises shall be
reserved for households who have low or very low income pursuant. to
U.S. Government HUD guidelines for a period of thirty (30) years.
Fifty-eight (58) of such units shall be reserved for very low -
. income persons and two hundred thirty (230) units shall be reserved
for low income persons. At least ninety-six (96) units will be
designed to meet handicapped accessibilty standards.

-
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(b) The Borrower shall not discriminate on the basis of race,

_creed, religien, color, sex, maritdl status, sexual orientation,

national origin, age, familial- status or handicap in the use, or
occupancy of any housing constructed on thékgremises. T

(c) The Mortgage shall not be subject to any prepayment
penalty. ! -

N

(dY The Hortqége shall- become immediately due and payabie'
upon sale, transfer, or refinancing.

(e) The Mortgage shall be non-assumable.

(f) Borrowver aqfees that the project will:

(i) provide landscaping for passive conservation
or awnings.

(ii) provide droyght tolerant vegetation.
¢(iii) maximize usable open space by using cluster
structures and dual purpose areas.

(iv) provide recreation consistent with the tenant
profile. : -

(v) provide internally connected pedestrian/bike
path to 1link on-site and nearby facilities with
residential units.

{vi) provide units with energy efficient heating
and cooling; fMterior blinds, sunscreening or similar
treatment; above 8 EER household appliances; and an
outdoor living area/patio. . ’

Conditions (a) (b) and (f} above shall, upon closing becone
covenants running with the land and shall survive the closing, and
the payment or other termination of the Mortgage and Note but will
be waived in the avent of forsclosure or. deesd-in-lieu of
foreclosure to the First Mortgage holder. These conditions and
covenants will bes recorded in the land' records of Palm Beach
county, Florida by inclusion in the mortgage and/or by separate
document satisfactory to ths County's Attoxney citing the granting
of this loan and mortgage as coansideration.

8. REPRESENTATIONS AND WARRANTIES OF BORROWER. Borrower
represents and warrants (which representations and warranties shall
be deemed continuing) as follows:

(a) oOrganization Status. Borrower is a Texas limited
partnership duly organized and validly existing in good standing
under the laws of the State of Florida —~with full power and
authority to consummate the transactions contemplated herein.
Borrower .is duly authorized to borrow from County the principal sum
of $64,500.00 and execute all for a Loan the documents pertaining
thereto.

*(b) Financial Statements..-. The Financial statements of
Borrower heretofore reviewed with the County are true and correct
in all respects, have been prepared in accordance with generally
accepted accounting principles; and fairly present the respective
financial conditions of the subjects thereof as’ of the respective
dates thereof, and no material adverse change has occurred in the
financial conditions reflected therein since the respective dates
thereof and no additional borrowings have been made by Bexrrower
since the date thereof; . .

i (c)' Authority to Epter into Loan pocuments. The Borrower las
_full .pover and authority to enter into the Loan Documents and
consummate the transactions contemplated hereby, and the facts and
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matters expressed.or implied in the opinions of its legal counsel

are true and correct; -,

-

(d) Vvalidity of Loan Documents. The Loan Documents have been
approved by those persons having proper authority, and to the best
of Borrower's - knowledge- are in all respects legal, valid and
binding according to their terms: .

(e) Conflicting Transacfions of Borrower. ' The consummation
of the transaction hereby contemplated and the performance of the
obligations of Borrower under and by virtue of“the Loan Documents
will not-result in any breach of, or constitute a default under,

any other Agreement to which Borrower is a party or by which it may ¢
be bound or affected: ’

(f) Pending Litigation. There are no actions, suits or
proceedings pending before any court or law equity, or any
Administrative Board, or, to tha. knowledge of the Borrower,
threaten against or affecting it or the Premises, or, involving the

validity or enforceabiliity of the Mortgage, or of any of the Loan
Documents.

(g) Availabjlity of Utilities. All utility services
necessary for the construction of the Improvements and the
operation thereof for their intended purpose are available at the
boundaries of the Premises, including water supply, storm afid
sanitary sewer facilities, and electric and telephone facilities,
and Borrower has obtained all necessary permits and permissions
required from governmental authorities for unrestricted access to
and use of such services im connection with the construction and
use of the intended Improvements;

(h) Condition of Premises. The Premises are not qu damaged
or injured as a result of any fire, explosion, accident, flood or
other casualty, and to Borrower's Kknowledge there are no soil

conditions which would interfere with the construction of the
Improvements;

(i) Availabjlity of Roads. All roads necessary for the full
utilization of the intended Improvements for their intended
purposes have either been completed or the necessary rights of way
therefor have either been acquired by the appropriate local
authorities or have been dedicated to public use and accepted by
such local authorities and all necessary steps have been taken by

Borrower and such local authorities to assure the complete
construction and installation thereof;

() No Default. There is no default on the part of the
Borrower under this loan Agreement, the Note or the Mortgage, and
no event has occurréd and is continuing which with notice, or the
passage of time, or either, would constitute a default under any
provision thereof; and

(k) Advertising. During the period of the cons;ruction of
the Improvements, the County shall have the right to install and
maintain on the Premises one or more signs {dentifying the County,
or to be identified on such signs installed by others, as onée of
the institutions financing the Premises. Sign or signs will be
provided by the County and erected at Borrower's expense.

(1) Hazardous Waste. Borrower is in compliance with all" -
provisions of the federal Water Pollution COntro} .Agt,
Comprehensive Environmental Response, Compensation and Liability
("Superfund®) Act of 1980 and Solid Waste Disposal Act, Florida
Statutes, Chapter 376, and other similar federal, state and local
statutory schemes imposing liability on Borrower relating to the
generation, storage, impoundment, disposal, discharge, treatment,
release, seepage, emission, transportation or destruction og any
sewage, garbage, effluent, asbestos ~or asbestos—containlng
materials, polycholorinated biphenyls (PCBs), toxic, hazardous or
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radicactive materials, petroleum products, pesticides, smoke, dust,
or any other form of pollution as such_law??@re in effect as of the
date of this Agreement and with any rules, regulations and order
issued by any federal, state or local governmental body; agency or
authority thereunder and with any orders or judgments of any courts
of ‘competent’ jurisdiction with respect thereto, and no asséssment;
notice -of {primary or secondary) liability or notice of financial
responsibility, or the amount thereof, or to impose civil penalties
has been received by the Borrower. Borrower has paid any
environmental excise taxes imposed_pursuant to Sections 4611, 4661
or 4681 of the Internal Revenue Code of 1986, as from time to time
amended. - . - .

(m) The Borrower has filed all Federal, .State and local tax
reports and returns required by any law or regulation to be filed

. >by them, and have either duly paid all taxes, duties and charges

indicated due on the basis of such returns and reports, or made
adequate provisions for the paymént thereof, and the assessment of
any material amount of additjonal taxes in excess of those paid and
reported is not reasonably expected. ) -

9. ADDITIONAL COVENANTS OF BORROWER. “Borrower covenants and
agrees with the County as follows: ' N

(a) Mechanics' Iiens. Borrower (i) will allew no work or
construction to be commenced on the Premises, or goods specially
fabricated for incorporation therein, which has not been fully paid

for prior to the recording of the Mortgage and Notice of

Commencement or which could constitute a lien on the Premises (ii)
will cause a certified copy of the Notice of Commencement to be
posted as required by Chapter 713, Florida Statutes, as soon as
possible after recording the Notice of Commeéncement, (iii) shall
notify the County of any and all Notices to Borrower as Owner as
that term is defined in chapter 713, Florida Statutes, within five
(5) days of receipt thereof, and (iv) will comply with all
provisions of the Florida Mechanics’ Lien Law, including but not
limited to, payment and notice provisions contained therein.
Borrower shall indemnify and hold the County harmless from the
claims of any mechanics' lien or equitable lien and pay promptly
upon demand any loss or losses which the County may incur as a
result of the filing of any such lien, including the reasonable
cost of defending same and the County's reasonable attorneys® fees
in connection therewith.

In addition, Borrower agrees, at its sole cost and expense, to
have any mechanics®' lien or equitable lien which may be filed
against the Premises or undisbursed funds of this Loan released or
bonded within thirty (30). days of the date of filing same, time
being of. the essence. The County shall be under no obligation to
make further disbursements while any such lien remains outstanding
against the Premises. If Borrower fails, after demand, to cause
said lien or liens to be released or bonded as aforesaid the County
may take such steps as it deems necessary and any funds expended
shall be charged to Borrower's Loan Account and shall bear interest
as provided by the Loan Documents. o s
) Borrower hereby authorizes the county to demand, on Borrower's
behalf, the statement of account referred to in Section 713:16(2)
of the Florida Statutes, of any potential lienor filing a Notice to
Owner. It is specifically understood and agreed, however, that the
County's right to request such statements of account will in no way
impose any obligation on the County to use such authority, and the
exercise of such authority on one or more occasion shall not create
or imply any obligation on such party to exercise such authority on
subsequent occasions. : .

. (b) No Transfer of.Prémiseé. 'Except as specifiCallyA§et
forth in the Mortgage or herein, the Premises or any part thereof
shall not be sold, leased, conveyed, mortgaged or encumbered in any

way without the prior written consent ‘of the -County except as
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provided elsewhere herein or in the Mortgage, it being understood
and agreed that part of the consideration for the Loan is the
obligation of Borrower. -

{c) ¢compliance with Laws. Borrower 'will comply promptly with
all federal, state and local laws, ordinances and Tegulations
relating to the construction, use, and leasing of the Premises, and
will obtain and keep in good standing all necessary licenses,
permits and approvals required or desirable for construction and
use of the Improvements. - ’

(d) Brokeraqe Commissions. Borrower will not knowingly
engage in any activity or enter into any.relationship which will
give rise to any loan or brokerage commission with regard to the R
Loan, and Borrower will indemnify and hold County harmless from the
claims of any broker(s) arising by reason of the execution hereof
or the consummation of the transact‘:‘ions contemplated hereby.
wm — —-—-'-(e) "Fifiancial Statements to be Furnished. Borrower shall
furnish to the County: :

(i) Upon the Céimty's request, a complete and current
financial statement of all assets and liabilities, contirigent or
otherwise, prepared in accordance with generally accepted
accounting principles and verified by affidavit of Borrewer and, at
the request of the County, certified (in form satisfactory to the

County) by an independent certified public accountant acceptable to
the County:

(ii) within ninety (90) days after the end of each fiscal
year of Borrower, a balance sheet and statements of income,
surplus, and cash fiow, together with schedules, all compiled and
presented by an independent accounting firm in accordance with
standard and uniform accounting practices showing the financial
condition of Borrower at the close of each year dnd the results of
operations of Borrower during each year;

(iii) with the statements subpitted under (ii) above, a
certificate signed by the principal financial officer of Borrower
to the effect that no Event of Default specified herein, nor any
event which upon notice or lapse of time or both, would constitute
such an Event of Default, has occurred which has not been cured or
otherwise waived in writing by the Lender; and :

w (iv) prompfly, from tiqé‘ o time, suchpthe@fomat:}on
fegarding the gperations, business, affairs _and financ)gj condition
of Borrower as the County may reasonably request. G

(f) Borrower to Maintain Bookkeeping System. Borrower shall,
if required by the County, maintain a bookkeeping system to the
construction project in form and content sufficient for the County
and Inspector to conduct reviews, inspections, certifications and
reports required by this Agreement. The County shall have full
{but-confidential) access-as allowed under the Public Records Law,
at any reasonable time ta "the books, records and contracts
pertainiml; to the Premises and Borrover.

(9) ZInsurance Proceeds. The Borrower shall keep the Premises
continually insured in an amount not less than full insurable vglue
of the Premises, which coverage shall insure the Premises 'against
loss or damage by fire and by the perils covered by extended
coverage and against such other hazards as the County, in its sole
discretion, shall from time to time require, for the benefit of the
County. All such ingurance at all times will be in an insurance
company or companies in such amounts and with terms acceptable to
the County, with loss, if any, payable to the County, as its
interest wmay  appear, pursuant to a nen-contributory mortgagee
clause which shall be satisfactory to the County: and forthwith
upon the issuance of such policies they will deliver to the County
copies of receipts for the premiums paid thereon and certificates
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of insurance and certified copies of such policies.\__\hny palicies
furnished the County shall become its property in the event the
County becores the owner of the Premises by foreclosure of
otherwise. Should a loss be incurred, equal to or in excess of
fifty percent (50%) of the full insurable value of the Premises,
then in such event, County and Borrower may jointly elect to use
the proceeds- for the reconstruction and repair of the Premises or,
in the alternative, to apply the net proceeds to the payment of the
indebtedness hereby secured, whether then due or.not. ’

{h) - Indebtedness. With respect to the Premises encumbered by
the Borrower of even date herewith, Borrower: will not incur,
create, assume or permit to exist any indebtedness constituting the
deferred purchase price of -any property or assets, or any
indebtedness or liability evidenced by notes, bonds, debentures or
similar obligations without the written approval of the County,
except indebtedness owed the County and fthe aforementioned First
Mortgage; provided nhowever, that the First Mortgage shall not
exceed the ‘amounts contained in the recitals incorporated in this
Loan Agreement. :

(i) Further Assurances and preservation of Security.
Borrower will do all acts and execute all documents for the better
and more effective carrying out’of the intent and purposes ofthis
Loan Agreement, as the County shall reasonably require from time to-
time, and will do such other acts necessary OL desirable to
preserve and protect the collateral at any time securing or
intending to secure the Note, as the County may reasonably require.

(j) No Assignment. Borrower shall not assign this Loan
Agreement or any interest therein and any such assignment is void
and of no effect.

10. INSPECTIONS. Borrower will permit County, or its
representatives to enter upon the Premises,” inspecting Improvements
and all materials to be used in the construction thereof, and to
examine all details, plans and shop drawings which are kept at the
construction site, and will cooperate, and cause Borrower's general
contractor and subcontractors to cooperate with the County's
representative. .

11. DEFAULT. The following events shall be deemed Events of
Default: - )

.

{a) Bankruptcy. If there is filed by or against Borrower a
petition in bankruptcy or a petition for the appointment of a
receiver or trustee of the property of Borrower and any such
petition not filed by Borrower is not dismissed within sixty (60)
days of the date of filing, or if Borrower files a petition for
reorganization under any of the provisions of the Bankruptcy Code
or of any assignment for the benefit of creditors or makes any
insolvency assignment or is adjuSted insolvent by any court of
competent jurisdiction; or ’ )

(b) Breach of Covenants, Warranties and Representations. If
any warranty or representation made by Borrower in this Loan
Agreement or in any other Loan Document shall at any time be false
or misleading in any material respect, or if Borrower shall fail to
keep, observe or perform any of the .terms, covenants,
representations or warranties contained in this Loan Agreement, the
Note, the Mortgage, the Loan Documents, and any other document
given in connection with the Loan or development of the Improvement
_ (provided, that with respett to nonmonetary defaults, the county
shall give written notice to Borrower, who shall have fifteen (15)
days to cure), or is unwilling te meet its obligations thereunder:
or : .

(c) Material Adverse Changé of Borrower. If any material
adverse change shall occur in the financial condition of Borrower
at any time during the term of the Loan from the Aflnanc.'Lal
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condition revéaled in statements already presentéd to and accepted
by. the County; or . )

(d)  Borrower shall fail to use }11 funds unqér this loan

agreement for governmental fees by December. 31, 1995.

(e) Borrower shall fail to complete construction of the
Improvements and -secure a Certificate of Occupancy for the

Improvements within- three (3) years of the closing of this Loan
Agreement. ) .

12. REMEDIES OF LENDER. Upon theé happening of an Event of

Default, then the County may, at its option, upon written notice to
JBorrower: ’

{a) Cancel this Loan Agreement;

{b) Commence an appropriate legal or equitable action to
enforce performance of this Lean Agreement; .

(c) Accelerate the payment of the Note and any gthér sums
secured by the Mortgage, and commence appropriate legal and
equitable action to foreclose the Mortgage and collect all such
amounts due the County: ¢

(d) Exercise any other rights or remedies the County may have
under the Mortgage:or--other--Eoan-Documents executed in connection
with the Loan or which.may be available under applicable law.

13. GENERAI, TERMS. The following shall be applicable
throughout the period of this Agreement or thereafter as provided
herein: '

(a) Rights of Third parties. All conditions of the County
hereunder are imposed solely and exclusively for the benefit of the
County and its successors and assigns, .and no.eother person shall
have standing to require satisfaction of such conditions or be
entitled to assume that the County will make Disbursements in the
absence of strict compliance with any or ail thereof, and no other
person shall, under any circumstances, be deemed to he 2
beneficiary of this Loan Agreement or the Loan Documents, any

provisions of which may be freely waived in whole or in parxt by the

county at any time if, in its sole discretion, it deems it
desirable to do so. In particular, the County wakes no
representations and assumes no duties or obligations as to third
parties concerning the quality of the construction by Borrower of
the Imp;ovements or the absence therefrom of defects.

{(b) Borrower is not the County's Agent, Nothing in this
Agreement, the Note, the Mortgage or any other Loan Document shall
be construed to make the Borrower the County's agent for any
purpose whatsoever, or the - Borrower and the County partners, or
joint or co-venturers, and the relationship of the parties shall,
at all times, be that of debtor and creditor. =

(c} Ing__gggn;x__ug:__Lig9lg_,igz__ggmggs__gs._ngé. All
inspections and other services rendered by or on behalf of the
' County pursuant to this Loan Agreement shall be rendergq solely for
the protection and benefit of the county. Neither Borrower nor
other third persons shall be entitled to .claim any loss or damage
against the County or against its .agents or employees for failure
.+t@ properly conduct inspections and other such services
contemplated by this Loan Agtéément.:

(d) The County Not Gbligated to Insure Proper Disbursement of

ds to ird Parties. Nothing contained in this Agreement, or

any Loan documents, shall impose upon the County any obligation to
oversee the proper use Or application of any disbursements and
disbursements of funds made hereunder.

o
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(e) Indemnification from Third Party Claims. Borrower shall,
indemnify and hold County harmless from any liability, claims or -~
losses resulting- from the disbursement of the Loan proceeds to ',
Borrower or from the condition of the Premises, whether related to
the quality of construction or otherwise, and whether arising:
during or after the term of the Loan. This provision shall survive
the repayment of the Loan and shall continue in a full force and
effect .so long as.the possibility of such liability, claims, or

_ losses exists.’ i = . :

(£) Rights of Subcontractors, Laborers and Materialmen. In
no event shall this Agreement be construed to make the County,
Title: Company or agent of the County liable to Borrower's
contracter or any subcontractors, labormen, materialmen, craftsmen,
‘or .others for labor, materials, orx services delivered to the
Premises or goods specially fabrjcated for incorporation therfein,
or for debts or liens accruing or arising to such persons oOr
parties agdinst Borrower .or Borrower's Contractor. It is
distinctly understood and agreed that there is no relation of any
type whatsoever, contractual or otherwise, whethex express or
implied, between the County and Borrower's <Contractor, any
materialman, subcontractor, craftsman, laborer or any cther person
or entity supplying any labor, materials or services to the
Premises or specially fabricating goods to be incorporated therein.
Except as otherwise specifically provided herein, no such person Or
entities are intended to be third party beneficiaries of this
Agreement or any document or instrument related to the Loan or to’
have any claim or c¢laims in or to any undisbursed or retained Loan
proceeds.

(g) Evidence of satisfaction of Conditions. The County
shall, at all time, be free independently to establish to its good
faith and satisfaction, and in its absolute discretion, the
existence or nonexistence of -a fact of facts which are digclosed in
documents or other evidence required by the terms “of this
Agreement. '

(h) Headings. The headings of:the sections, paragraphs and
subdivisions of this Agreement are for the convenience of reference
only, and shall not limit or otherwise affect any of the terms
hereof.

(i) Invalid Provisions to aAffect No others. If performance
of any provision hereof or any transaction related hereto is
limited by law, then the obligation to be performed shall be

©« ~ reduced accordingly; and if any clause or provision herein

: ‘. contained operates or would prospectively operate to invalidate
.this Agreement in part, then the invalid part of said clause or
provision only shall be held for naught, as though not contained
herein, and the remainder of this Agreement shall remain operative
and in full force and effect. .

(3) %?plication of Interest to.Reduce Principal Sums Due, In
the event that any charge, interest or late charge is above the
maximum rate. provided by law, then any excess amount over the
lawful rate shall be applied by the County to reduce the principal
sum of the Loan or any other amourts due the County hereunder.

(k) Governing Law. The laws of the State of Florida shall
govern the interpretation and enforcement of this Agreement and the
venue shall be-in Palm Beach, County. R ’ :

(1) - Number _apd Gepnder. Whenever the singular or plural
number, masculine or feminine or neuter gender is used herein, it
shall ecqually include the others and shall _apply jointly and
séverally. . . . . K

(m)}) Adreement. This Loan Agreement constitutes the entire
understanding and agreement between the  parties with respect the
subject matter hereof and may not be modified or amended, except in

A
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writing an& signed by all parties hereto. ~.

. (n) Waiver. If the County shall waive any provisions of the
Loan Documents, or shall fail to enforce any of the conditions or
provisions of this Loan Agreement, such waiver shall not be deemed
to be a continuing waiver and shall never .be construed as such; and
the County shall thereafter have the right to insist upon the
enforcement of such conditichs or provisions. Furthermore, no
provision of this Agreement shall be amended, -waived, modified,
‘discharged or terminated, except by instrument in writing signed by
the parties hereto. : :
&

(o) Notices. All notice from the Borrower to the County and
the County to Borrower required or permitted by any provision of
this agreement shall be in writing and sent by registered or
certified mail and addressed as follows:

#

TO LENDER: . ‘ Board:of County Commissioners
c/o Palm Beach County Attorney's
Office - =
Suite 601
301 N. Olive Avenue
West Palm Beach, FL 33401
. P
TO BORROWER: congress Park Limited Partnérship
6400 Congress Ave., 2000
Boca Raton, F1 33487
Attn: Brad Bryant

With a copy to: . Jeff Deutch
Broad and Cassel
7777 Glades Road
Boca Raton, FL 33434

Such addresses may be changed by written notice to the other party.

(p) Successors_a S . This Agreement shall inure to
the benefit of and be binding on the parties hereto and their
heirs, legal representatives, successors and assigns; but nothing
herein shall authorize the assignment hereof by the Borrower.

(q) Counterparts. This Agreement may be executed in one or
more counterparts, all of which shall constitute collectively but
one and the same instrument.

(r) Waiver of Jury Trail. BORROWER WAIVES ITS RIGHT TO A
TRIAL BY JURY IN ANY ACTION, WHETHER ARISING IN CONTRACT OR TORT,
BY STATUTE OR OTHERWISE, IN ANY WAY RELATED TO THIS LOAN OR GRANT.
THIS PROVISION IS A MATERIAL INDUCEMENT FOR THE COUNTY*S EXTENDING
CREDIT TO BORROWER AND NO WAIVER OF LIMITATION OF Tﬂf COUNTY'S
RIGHTS UNDER THIS PARAGRAPH. SHALL BE EFFECTIVE UNLESS IN WRITING
AND MANUALLY SIGNED ON THE COUNTY'S BEHALF.

14. SUBORDINATION. Lender shall approve a First Mortgage
.provided -that -it- does not exceed $9,000,000.00 and' further agrees
to subordinate to such First Mortgage. The Chair of the Board of
County Commissioners of Palm Beach -County and the Clerk of the
Court. for Palm Beach County,.are hereby authorized to execute a
subordination agreement required herein without further approval of
the Board of County Commissioners of Palm Beach County, Fiorida, -
provided such documents are in a form acceptable to the Cognty
Attorney. Because this loan will be subordinate to a First
Mortgage, the parties recognize that to the extend that thg ternms
of the First Mortgage and related documents may conflict with ?he
terms’ of this Loan Agreement and the Mortgage and Security
Agreement in favor of the County, than the terms and provisions of
the First Mortgage and related loan documents shall supersede and.
shall be controlling. The Borrower shall not be in default under

the Loan Documents if it is in compliance with the similar terms

R94 1811p

| i&(ﬁ)l(lBGOPﬂL-! 1i8

12




ué - -

and provisions of the First Mortgage and related LQah documents.
Nothing contained herein shall, however, relieve the-Borrower from
its -obligation to make payments -under the Promissory Note in
‘accordance with its terms. , ’

1s. 0 NT COSTS.. In the gvent of any action, suit or
proceeding as commence with the. respect to interpretation or
enforcement of this Loan Agreement, .the prevailing party therein
shall be entitled to recover all costs,. expenses and fees,
including without limitation, reasonable attorney's fees, expended
or incurred by such party in ¢onnection therewith, including any
such costs, expenses and fees upon appeal and. imposed judgement
proceedings. ) ’ :

16, EFFECTIVE DATE OF AGREEMENT. This Agreement is expressly
contingent upon the approval of the Palm Beach County Board of
County Commissioners, and shall become effective only when signed
by all parties and .approved by the Palm Beach County Board of
County Commissioners. The Effective Date shall be the date on
which this Loan Agreement is executed by the Beoard of County
Commissioners. . : ’

IN WITNESS WHEREOF, Borrower and the County have caused this
Agreement to be executed on the-date first above written.
Signed, sealed and delivered )
in the presence of:

Texas limited partnership, authorized
to do business as Congress Park CP
. Limited Partnership

7. .
qéﬁj/%,u Mw BY: TCR Congress Park Limited
o / Partnership, a Texas limited
D Lo L]
4 445/ P .W(V

partnership, as general par

BY:

: E44
QUNTY, =% 1
o ~ ‘GPALM BEACH COUNT FLORIDA, a
. 3o LORIO ;G political subdivision of the

DOROTHY H. wxmn’y.ﬁgtfmx.—w“s State of Florida

...Q“f,‘_éf}-" BY Imr COUNTY COMMISSIONERS
pv: Lok C-dmecX. by 4&/

ATTEST:

AN

CONGRESS PARK LIMITED PARTNERSHIP, a -

Bl
a
feputy CLeTk \D/()'Ch.
eputy Cler air

*APPROVED AS TO FORM .

 R9s 18110
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" - STATE OF FLORIDA
PALM BEACH COUNTY

The foregoing instrument was acknowledged before me this 9

day of l“ﬂm ber , 1994 by _Brad D Brya.T , who is
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personally known to me or who has produced -
. identif.ic-ation and who did/did not take an ocath. s )
- ~ = Budase, O Lt s
(Signature of fHotary) .
/Ba/ iea T Briten

) (Typed, Printed, or Stamped
Name of Notary) .

L My Commission Expires:-
16:\gengove\ TXF\CROU-LNZ, AGR:}
tohs: 10/20/94)
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This instrument prepared by S

and to be returned touL, M MAR-D09-199% 10:STan RS —-07261%
Tammy K. Fields, Esq. ORE &&650Mm 28
Palm Beach.County Attorngy's ©Office | IRt RN IR AN

P.O. Box 1989 . Con 64,500, 00 Doc 75 .
West Palm Beach, FL 33402 E Int 2

als

MORTGAGE AND BECURITY AGREEMENT

THIS MORTGAGE INDENTURE, executed”this 6th day of Mareh, 1995,
‘by CONGRESS PARK LIMITED PARTNERSHIP, a Texas limited partnership
d/b/a congress Park CP Limited Partnership, (the “Mortgagdr"), as
party of the first part, and PALM BEACH COUNTY, a political
subdivision of the State of Florida (the "Mortgagee®) (which term
as-used in every instance shall include the Mortgagee's sSuccessors
and assigns), as party of the secongl part;

Lo . BRIT ESSETH:

The Mortgagor is the owner of the premises described in Exhibit "A"
attached hereto (hereinafter the wpremises") - and made a part
hereof. Mortgagee has this date loaned Sixty Pour- Thousand Five
Hundred Dollars ($64,500.00) to Mortgagor and in connection
therewith Mortgagor has” this date executed and delivered to
Mortgagee its Promissory Note in that amount (the "Note¥j. A true
copy of the Note is annexed hereto as Exhibit "B" and forms a part
hereof. .

This Mortgage is given in accordance with that certain Loan
Agreement executed on the 20th day of December, 1994 between
Mortgagor and Mortgagee. This Mortgage and Security Agreement, the
Note, and the Loan Agreement shall hereinafter collectively be
referred to as the "Loan Documents".

GRANTING CLAUSE

NOW, THEREFORE, the Mortgagor, in consideration of the premises and
in order to secure payment of both the principal of, and the -
interest and any other sums payable on, the Note or this Mortgage,
and the performance and observance of all the provisions hereof,
and of the loan documents, hereby gives, leases, bargains, sells,
warrants, aliens, remises, releases, conveys, assigns, transfers,
mortgages, hypothecates, deposits, pledges, sets over and confirms
unto the Mortgagee, all of the Mortgagor's estate, right, title and
interest in, to and under any and all of the Premises, improvements
(including improvements to be made hereafter), fixtures here and
below described and located on the Premises which sometimes
collectively referrgd to hereinafter as the "Mortgaged Property”.

TOGETHER with. all and singular the rights, interests and
appurtenances whatsoever, in any way belonging, relating or
appertaining to any of the Premises hereinabove mentioned or which
hereafter shall in any way belong, relate or be appurtenant
thereto,  whether now owned or hereafter acquired by the Mortgagor
including but not limited to all of Mortgagor's sewer capacity
rights, and Mortgagor's rights under contracts, -permits, licgnses
and all other documents and payments affecting the Premises,
‘re¢serving ‘only the right to the Mortgagor to collect the same SO
long as the Mortgagor is not in default hereunder and so’ long as
the same are not subjected to garnishment levy, attachment or lien.

.TO HAVE AND TO HOLD the Premises and all parts, rights,
members and appurtenances thereof, to the use, benefit and behalf
of the Mortgagee, its successors and assigns in fee simple forever,
and the Mertgagox covenants that the Mortgagor is lawfully seized
and possessed of the Premises in fee simple and has good right to
convey the same, that the same are unencumbered excepting taxes
accruing subsequent to 1994, and those certain exceptions appearing
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. on the Mortgagee's Title Insurahce policy given in connection
herewith and specifically approved by Mortgagee, and that the
Mortgagor will warrant and defend the titTe, thereto against the
claims of all persons whomsoever, except as hereinafter expressly
provided. : . .

PROVIDED ALMWAYS that if the Mortgagor shall pay unto the
Mortgagée all sums required under the terms of the Note, which Note
is in the original principal amount of $64,500.00 and has a
maturity date of- April 30, 2011, unless such maturity is
accelerated as ‘set forth in the Note, and shall ‘comply with and
abide by each and every one of the stipulations, agreements,
conditions and covenants of the Loan Documents, then in. __._sudh event
this Mortgage and Security .Agreement and- the estate hereby created
shall cease and be null and void. .

The Mortgagor covenants with the Mortgagee as follows:

1.1 'Mgf_wt@ggéég_ The Mortgadér shall punctually
pay the principal and interest and all other sums to become due in
respect to the Note at the time and place and in the manner
specified in the Note, according to the true intent ;and meaning
thereof, all and any coin oxr currency of the United States of
America which at the time of such payment shall be’legal tender for
the payment of public and private debts.

£F

1.2 Taxes, Liens and Other Charges.

(a). The Mortgagor, from time to time when the same shall °
become due and payable, will pay and discharge all taxes of every
kind and nature, -all general and special assessments, levies,
permits, inspection and license fees, all water and sewer rents and
charges and all other public charges, whether of a like or
different nature, imposed upon or assessed against the Mortgaged
Property or any part thereof or upon the revenues, rents, issues,
income and profits of the Mortgaged Property or arising in respect
of the occupancy, use or possession thereof. The Mortgagor wilil,
upon the request of the Mortgagee, deliver to the Mortgagee copies
of receipts evidencing the payment of .all such taxes, assessmentsy
levies, fees, rents and other public charges imposed upon or
assessed against the Mortgaged Property or the revenues, rents,
issues, income or profits thereof.

(b} The Mortgagor shall pay, from time to time when the
same shall become due, all lawful claims and demands of mechanics,
materialmen, ‘laborers, and other persons or entities which, if
unpaid, might result in or permit the creation of, a lien on
Mortgaged Property or any part hereof, or on the revenues, rents,
issues, income and profits arising therefrom whether such lien is
or may become prior or remain inferior to the Mortgage and also,
irrespective of the priority of such other lien(s}). Mortgagor in.
general will do or cause to be done everything necessary so that
the. lien hereof shall be fully preserved, at the cost of the
Mortgagor, without expense to the Mortgagee.

{c) The Mortgagor shall pay any taxes except .income
taxes. imposed on the Mortgagee by reason of ‘‘the Mortgagee's
-ownership of the Note or this Mortgage. o

1.3 Insurance. The Mortgagor will keep the Mortgaged
Property continucusly insured in an amount no less ,than full
insurable value which coverage shall insure the Mortgaged Property
against loss or damage by fire and by the perils covered by
~ extended coverage and against such other hazards as the Mortgagee,
in its sole discretion, shall from time to time require, for the
benefit of the Mortgagee. All such insurapce at all times will be
in an insurance company or companies in such amounts and with terms
acceptable to the Mortgagee, with loss, if any, payable to the
Mortgagee as its interest may appear, pursuant to a nancontributory
mortgagee clause which shall be satisfactory to the Mortgagee; and
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forthwith upon the issuance of such policies they will deliver to
the Mortgagee copies of receipts for the premiumg paid thereon and
certificates of insurance and certified copies of such policies.
Any policies furnished the Mortgagee shall become its property in
the event the Mortgagee becomes the owner, of the Premises by
foreclosure or otherwise.  The Mortgagee is hereby authorized and
empowered, at its option; to adjust or compromise any loss under
any insurance policies on the Mortgaged Property. Each insurance
company is hereby authorized and directed to. make payment for all -~
such losses to the Mortgagor and the Mortgagee jointly. Should a
loss be incurred, equal to or in excess of fifty percent (50%) .of
the full insurable value of the Mortgaged Property, then in such
event, Mortgagee and Mortgagor may Jjeintly elect to use the
proceeds for the reconstruction and repair of the Mortgaged
Property or, in the alternative, to apply the net proceeds to the
payment of the indebtedness hereby secured, whether then due or
not. C

. ¢
1.4 Care of Premises.

(a) The Mortgagor will keep the improvements now or
hereafter erected on the Premises in good condition and repair,
will not commit or suffer any waste and will not do or suffer to be
done anything which will increase the risk of fire or other hazard
to the Premises or any part.thereof. : o

Fel
. (b) If the Premises or any part thereof is damaged by
fire or any other cause, the Mortgage will give immediate written
notice of the same to the Mortgagee.

. (<) The Mortgagee .or its representative is hereby
authorized to enter upon and inspect the Premises at any time
durifig normal business hours.

0

: (d) The Mortgagor will promptly comply with all present
and future laws, ordinances, rules and requldtions of any
governmental authority atffecting the Premises or any part thereof.

(e) If all or any part of the Premises shall be damaged
by fire or other casualty, the Mortgagor will, upon request of the
Mortgagee, promptly restore the Premises to the equivalent of its
condition immediately prior to such damage, and if a part of the
Premises shall be damaged through condemnation, the Mortgagor will,
upon reguest of Mortgagee, promptly restore, repair or alter the
remaining part. of the Premises in a manner satisfactory to the
Mortgagee. The Mortgagee recognizes that this mortgage will bhe
subordinate to a First and Second Mortgage, and to the extent this
provision conflicts with the similar terms and conditions of the
First or Second Mortgage, the First Mortgage then the Second
Mortgage shall supersede and shall be controlling. ‘'Nothing
contained herein shall, however, relieve the Mortgagor from its
obligation to make payments under the Promissory Note in accordance
with its terms. -

1.5 Furthex Assurapces; Modifications. At any time, and from
time to time, upon request by the Mortgagee, the Mortgagor will
make, exeftcise and deliver or cause to be made, executed and
delivered, to the Mortgagee, any and all other further instruments,
certificates and other documents as may, in the opinion of the
Mortgagee, be necessary or desirable in oxrder to effectuate,
complete, or perfect or to continue and preserve (i} the
obligations of the Mortgagor under the Note, (ii) the security
interest of this Mortgage, and (iii) the mortgage lien hereunder.
Upon any failure by the Moxtgagor so to do the Mortgagee may make, .
execute and record any and all such instruments, certificates and
documents for and in the name of the Mortgagor and the Mortgagor
hereby irrevocably appoints the Mortgagee the agent and the
attorney in fact of the Mortgagor so to do. Lo

1.6 Expenses. In addition to the expenses described in
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subparagraph 2.7(b) hereof, the Mortgagor will pay or reimburse the
Mortgagee for all reasonable attorney's fees, cgsts and expenses,
including those in’ connection with appellate proceedings, incurred
by the Mortgagee in any proceedings or in any action, legal
proceeding or dispute of any kind which relate to or arise from the
Mortgage of the interest created herein, or the Premises, in¢luding
but not limited to the- exercise. of the power of sale ‘of this
Mortgage, any condemnation action involving the Premises or any
action to protect the security hereof; and any such amounts paid by-
the Mortgagee shall be-secured by this Mortgage.

1.7 Estoppel Affidavits. The Mortgagor, upon ten days' prior
written notice, shall furnish the Mortgagee a written statement,
duly acknowledged, setting forth the unpaid principal of, and
interest on, the indebtedness secured hereby and whether or not any
off~sets or defenses exist against such’ principal and interest.

1.8 Subrogation. The Mortgageg¢ shall be subrogated to. the
claims and lieps of all parties whose claims or liens are
discharged or paid with the proceeds of the indebtedness secured
hereby. .

1.9 Performance by Mortgagee of Defaults by Mortgador. If
the Mortgagor shall default in the payment of any tax, 1lien,
assessment or ¢harge levied or assessed against the Premises; in
the payment of any utility charge, whether public or private; in
the payment of any insurance premium; in the procurement of
insurance coverage and the delivery of the insurance policies
regquired hereunder; in the performance of .any covenant, term or
condition of any leases affecting all or any part of the Premises;
or in the performance or observance of amy covenant, condition or
term of this Mortgagee; then the Mortgagee, at its option, may
perform or observe the same, and all payments ' made . or costs
incurred by the Mortgagee in connection theréwith, shall be secured
hereby and shall be, without demand, immediately repaid by the
Mortgagor to the Mortgagee with interest thereon® at the maximum
rate provided by law. The Mortgagee shall be the sole judge of the
legality, validity and priority of any such tax, lien, assessment,
chatge, claim, premium and obligation, of the necessity for any
such actions and of the amount necessary to be paid in satisfaction
thereof. The Mortgagee is hereby empowered to enter and to
authorize others to enter upon the Premises or any part thereof for
the purpose of performing or observing any such defaulted covenant,
condition or term, without thereby becoming liable to the Mortgagor

or any other person in possession holding under the Mortgagor.

1.10 Condemnation. In the event of a condemnation (which
term when used in the Mortgage shall include any damage or taking
by any governmental authority and any transfer by private sale in
lieu thereof) either temporarily or permanently, of any part of the
Premises constituting twenty percent (203%) or more of the full
value of the Premises, or in the event such _condemnation makes the
Premises unusable for the purposes contemplated herein and in"the
Loan Agreement, then in' such event, the entire indebtedness secured
hereby shall at the option of the Mortgagee, become immediately due
and payable. Such events shall be a Condemnation Event
("Condemnation Event"); however, any condemnation for less than
twenty -percent (20%) of value or not rendering the Prenises
unusable, shall not be affected by this section. In the event of
a Condemnation Event: The Mortgagee shall be entitled to all
compensation, awards, and other payments or relief thereof, .and is
hereby authorized at its éption, to commence, appear in, and
.prosecute, .'in its.own, or the Mortgagoxr's name, any action or
proceeding relating to any condemnation, any to settle or
compromise any claim in connection therewith; and all such
compensation, awards, damages, claims, rights of action and
proceeds, and the right thereto from any Condemnation Event .are
hereby assigned by the Mortgagor to the Mortgagee, who, after
deducting therefrom, all its expenses, including attorneys fees,

. may release any monies received by it without further affecting
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this Mortgage and may apply the same in such manner as the

Mortgagee shall determine, to the reduction of the sum secured

hereby, and any balance of such monies then remaining shall be paid

to the. Mdrtgagor. The Mortgagor agrees to execute such further

assignment of any compensation, awards, damages, claims, rights of

action and proceeds from a condemnation Event as the Mortgagee may-——
' require. * . .

1.11 Enyironmental kep;eséﬁggtions. A%

(a) - The Mortgagoxr covenants with the Mortgagee that the
Premises have not been used ard will not be used in whole or in
part for the storage of hazardous waste. '

Fi

{b) To Mortgagor's knowledge, based on a Phase I
environmental audit no violation of any Federal, State or local
environmental regqulations now exists regarding the Mortgage
Property.

. ., o

~ (€) Mortgagor shall comply with all Federal, State and
local énvironmental regulations during the construction of the
improvements on the Premises.

(d) Mortgagor shall give written notice_to Mortgagee
immediately upon Mortgagor's acquiring knowledge: of the presence of
any. hazardous substances on the Mortgage Property of of any
hazardous substances contamination thereon, oxr of any notices
received by Mortgagor that are violatiomns or potential violations
of any environmental regulation laws, ordinances, rules or
regulations exists on the Mortgage Property. i

ARTICLE II. )
2.1 Due on Sale or  Further Enbumbrgnce Qlaﬁse. In

determining whether or not to make the loan secured hereby,
Mortgagee examined the credit-worthiness of Mortgagor, found it
acceptable and continues to rely upon the same as the means of
repayment of the loan. Mortgagee also evaluated the background and
experience of Mortgagor in owning and operating property such as
the Premises, found it acceptable and continues to rely upon same
as the means of maintaining the value of the Prgmises, was ably
represented by a licensed attorney at law in the negotiation and
documentation of the loan secured hereby and bargained at arm’s
length and without duress or any kind for all of the terms and
conditions of the loan, including this provision. Mortgagor
further recognizes that any secondary or junior financing placed
upon the Premises (a) may divert funds which would otherwise be
used to pay the Note secured hereby; (b) could result 1n
acceleration and foreclosure by any such junior encumbrance which
would force Mortgagee to take measures and incur expenses to
protect its security; (c) could detract from the value of the
Premises should Mortgagee's right to accept a deed in lieu of
- foreclosure, as a foreclosure by Mortgagee would’ be neces§sary to
clear the title to the Premises. .

In accordance with the foregoing and for the purposes of (i)
protecting Mortgagee's security both of repayment by Mortgagor and
of value of the Premises; (ii) giving Mortgagee the full benefit of
its bargain and contract with Mortgagor; (iii) allowing Mortgagee
to raise the interest rate and/or collect assumption fees; and (iv)
keeping the Premises free of subordinate financing liens, Mortgagor
agrees that if this paragraph be deemed a restraint.on alienation,
that it is a reasonable one and that any sale, conveyance,
assignment; further encuimbrance or other transfer of title to the
Premises or any interest therein (whether veluntarily or by
operation of law) without the Mortgagee's prior written consent,
which may be withheld for any reason, shall be an Event of Default
hereunder. ~For the purpose of and without limiting the generality
of, the preceding sentence, the occurrence at any time of any of

_the follpwing.events.shall be.deefied to.be an unpermitted transfer
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of title to the Premises and therefére an Event of Default
hereunder. . o ! -

. - S ]
(a) any salé, conveyance, assignment or other transfer
of or the grant of a security interest in, all or any
part of the title to the premises, . :

(b) any new or additional liabilities without the prior
written consent of Mortgagee,

Any consent by the Mortgagee, or zny waiver of an event of
default, under this Paragraph shall not constitute & consent to, or
waiver of any right, remedy -or power of the Mortgagee upon
subsequent event of default under this Paragraph.

2.2 Default. A default shall have occurred hereunder if:

. " {a) The Mortgagor shall fail te pay in full within
flgteen (15) days from the date due and payable any installment of
principal, interest, late charges or escrow deposits as required b
the Note, this Mortgage and otherwise; or :

‘(b) The Mortgagor shall fail to duly obserye on time any

' other covenant, condition or agreement of this Mortgage the lLoan

Documents or of any other instrument evidencing, security or

executed in connection with the indebtedness secured hereby, and

such failure continues for a period of fifteen (15) days following
written notice by the Mortgagee; or )

{c) Any warranties or representations made or agreed to
be made in any of the Loan Documents shall be breached by the
Mortgagor or shall prove to be false or misleading and such breach

is not cured within 15 days following notice from Mortgagee; or

(d) Any lien for labor or material or otherwise shall be
filed against the 'Premises, and such lien is not canceled, removed
or transferred within thirty (30) days: or ¢

{e) A levy shall be made upder any process on, Or a’
receiver be appointed for, the Premises or any other property of
the Mortgagor; or

(f) The Mortgagor shall file a voluntary petition in
bankruptcy, or any other petition or answer seeking or acquiescing
in any reorganization, arrangement, composition, readjustment,
liquidation or similar relief for the Mortgagor under any present
or future federal, state or other statute, law or regulation
relating to bankruptcy, insolvency or other relief for debtor: or

{(g) The Mortgagor shall seek or consent to or acquiesce
in the appointment of any trustee, receiver or ligquidator of the
Mortgagor or of all or any part of the Premises or of any or all of
-the rents, .revenues,—issues, earnings, profits or income thereof;
.or .

(h) The Mortgagor shall make any general assignment for
the benefit of creditors; or .

(ir In any legal proceeding the Mortgagor shall be
alleged to be insolvent or unable to pay the Mortgagor's debts as
they become due and is not dismissed within sixty (60) days of
Filing . .

(3) The Mortgagor shall do, or..shall omit to do, any
act, or any event shall occur, as a result of which any obligation
of the Mortgagor, not arising hereunder, may -be declared
immediately due.and payable by the holder thereof: or

(k). | A breach by . Mortgagor of any covenant,
representation, or warranty set forth in the Loan Agreement and the
expiration of any applicable grace period, or an Event of Default
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occurs under the terms of the loan Agreement or any of the other
Loan Documents pertaining to the Note and Mortgage; ox

.

(1) One Hundred Percent (100%) of the Mortgaged Property
shall cease to be reserved for households who have low or ve low
income pursuant to U.S. Government HUD guidelines for a period of
thirty-(30) years from the date hereof. ’

() If the Mortgagee shall reasonably believe that any
one or more of the defaults enumerated im paragraphs (a) through
(1) may occur, then the Mortgagee shall notify the Mortgagor of the
specific facts which create the reasonable basis for its belief and
shall request the Mortgagor to provide satisfactory evidence to the
Mortgagee that such default is not likely to occur or that
Mortgagor has taken appropriate steps to cure the default if it
should occur, ’ .

R AN

" 2.3 special Conditions.
. L

(a) Upon sale, transfer, or refinancing of the Premises,

all available proceeds of the sale shall be applied to pay th

following items in order of priority: :

(1) Expenses of the sale;
’(2) First1Mortgage debt in full, including Fees;
(3) Second Mortgage debt in full, inclu&ing Fees;
(4) All accrued but unpaid interest on the_Note:

(b) All of the. principal and interest of the
indebtedness secured hereby shall be due and payable upon sale,
transfer, or refinancing, )

(¢) The indebtedness secured hereby shall be serviced by
the Mortgagee or by a lending institution selectedl by Mortgagee.

(d) The discrimination provision. of §420.516, Florida
Statutes, shall apply to the loan secured hereby.

A violation of any of the above stated Special Conditions by
Mortgagor shall constitute a default hereunder.

2.4 Acceleration of Maturity. If a default shall bave
occurred hereunder, then the whole unpaid principal sum of the
indebtedness sécured hereby with interest accrued thereon shall, at
the option of the Mortgagee, become due and payable without notice
or demand, time being of the essence of this Mortgage and of the
Note secured hereby; and no omission on the part of the Mortgagee
to exercise such option when entitled so to do shall be considered
as a waiver of such right. :

2.5 ight of dexr to Enter d Take ssession.

(a) ' If any default shall have occurred and be
continuing, the Mortgagor, upon demand of the Mortgagee, shall
forthwith’ surrender to the Mortgagee the actual possession of the
‘Premises and if, and to the extent permitted by law, the Mortgagee
may enter and take possession of the Premises and may exclude the
Mortgagor and the - Mortgagor's agents and employees wholly
therefrom. In the event Mortgagee exercises its rights pursuant to.
this subparagraph (a), the Mortgagee shall be deemed to be acting
as agent of Mortgagor and not as owner of the Premises.

. (b) For the purpose of carrying out the provisions
of this paragraph 2.6, the Mortgagor hereby constitutes and
appoints the Mortgagee the true and lawful attorney in fact of the
Mortgagor to do and perform, from time to time, any and all actions
necessary and incidental to such purpose and does,- by these
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presents, ratify ar-:d. confirm any and all actions of said attorney
in fact in the Prenmises. . -

(c) Whenever all such defaults have been cured and
satisfied, the Mortgagee shall surrender possession of the Premises |
to the Mortgagor, provided that the right of the Mortgagee to take
possession, from time to time, pursuant to subparagraph 2.6(a)
shallX exist if *~any subsequent default shall occur and be
continuing. - i

2.6 Appointment of a Receiver and Foreclosure.

(a) If a default shall have cccurred hereunder, then the
whole debt secured by this Mortgage, with all interest thereon, and
all other amounts hereby secured shall, at the option of Mortgagee,
become immediately due and payable, and may forthwith or at any
time thereafter be collected by suit at law, foreclesure of or
other proceeding)upoq this Mortgage or by any other proper, real or
equitable procedire without .detlaration of such option and without
notice. -~

(b} In any suit to foreclose the lien hereof, there shall be
allowed and included as additional indebtedness in the decree for
sale all expenditures and expenses which may be paid or incurred by
or on behalf of the Mortgagee for attorneys' ¢fees, appraisers'
fees, outlays for documentary and expert evidence, stenographers®
charges, publication cost and costs (which may berestimated as to
items to be expended after entry of the decree) of procuring all
such abstract of title, title searches and examinations, title
insurance policies, and similar data and assurances with respect to

_title as Mortgagee may deem to be reasonably necessary either to
prosecute such suit or to evidence to bidders at any sale which may
be had pursuant to such decree the true condition of the title to
or the value of the Premises. All expenditures and expenses of the
nature in this paragraph mentioned shall become so much additional
debt secured hereby and shall be immediately due and payable with
interest thereon at the maximum rate provided by law, when paid or
incurred by Mortgagee in connection with (i) any proceeding,
including foreclosure, probate and bankruptcy proceedings, to which
it shall be a party, either as plaintiff, claimant, or defendant,
by reason of this Mortgage, or any indebtedness hereby secured,
(ii) preparations for the commencement of any suit for the
foreclosure hereof after accrual of .such right to foreclose whether
or. not actually commenced, or (iii) preparations for the defense of
any threatened suit or proceeding which might affect the Premises
or the security hereof, whether or not actually commenced.

(c) Upon, or at any time after, the filing of a complaint to
foreclose this Mortgage, the court in which such complaint is filed
may appoint a receiver of the Premises. 5uch appointment may be
made éither before or after sale, without notice, without regard to
the solvency-or insolvency of Mortgagor at the time of application
for such receiver and without regard to the then value of the
Premises.. Such receiver shall have power to collect the rents,
issues and profits of the Premises during the pendency of such
foreclosure suit, and in case of a sale and a deficiency, during
the full statutory period of redemption, if any, whether there be
redemption or not, as well as during any further times when
Mortgagor except for the intervention of such receiver, would be
entitled to coallect such rents, issues and profits, and all other
powers which may be necessary or are usual in such cases for the
protection, - possession, control, management and operation of the
Premises during the whole of said period.

(d) Mortgagor shall deliver to Mortgagee at any time on its
request, all agreements for deed, contracts, leases, abstracts,

_ tiftle .insurance policies, muniments of title, surveys and other
papers relating to the Premises, and in case of foreclosure thereof
and failure to. redeem, the same shall be delivered to and become
the property of the person obtaining a deed to the Premises by
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2.7 Discontinuance of Proceedin and storatj of -the
Parties. In case the Mortgagee shall have proceeded to enforce any
‘right or remedy under this Mortgage by receiver, entry -or
otherwise, and such proceedings shall have been discontinued or
abandoned~for any reason or shall have been determined adverse to
the Mortgageej then in every sugh™ case the Mortgagor and the
Mortgagee shall be restored to their former positions and rights
hereunder, and all rights, powers)}and rengedies of the Mortgagee
shall continue as if no such procgeding had been taken.-

2.8 Remedies Cumulative. No »ight, power or remedy conferred
upon or reserved by the Mortgagee by this Mortgagee is intended to
be exclusive of any other right, powe remedy, but each and
every such right, power and remedy shal mulative and
concurrent and shall be in addition to any oth Aight, power and
remedy given hereunder or now or hereafter existing at law or in
equity or by statute. -

_ 2.9 stamp and Excjse Tax. If any documentary additional stamp
or  excise tax shall become applicable with respect to. this
Mortgage, the Note, any loan or credit extended hereunder, or any-

' security agreement, guaranty, the loan agreement or other document,
the  Mortgagor shall promptly pay such tax in full (including
interest and penalties, ifany) and shall hold the Mortgagee
harmless with° respect thereto. The Mortgagor's liability under
this paragraph 2.10 will survive the repayment of indebtedness
under the Note. :

_ _ARTICLE III.

3.1 Successors and Assigns Included in Parties. Whenever in-
this Mortgage one of the parties hereto is named or referred to,
the heirs, legal representatives, successors and assigns of such

" parties shall be included and all- covenants ard agreements
contained in this indenture by or on behalf of the Mortgagor and by
or on behalf of the Mortgagee shall bind and inure to the benefit
of their respective heirs, legal representatives, successors and
assigns, whether so expressed or not. Provided, however, that the
Mortgagor shall have no right to assign its obligations hereunder
without the prior written consent of the Mortgagee, which shall not
be unreasonably withheld. ~

~
~

3.2 Headings. The headings of the sections, paragrai)hs and
subdivisions of this Mortgage are for the convenience of reference

only and shall not 1limit or otherwise affect any of the terms
hereof.

3.3 Ipvali ovisions _t fect No Others. If fulfillment
of any provision hereof or any transaction related hereto or to the
~Note, at the time performance of such provisions shall be due,
. shall involve transcending the limit of validity prescribed by law,
then ipso facte, the obligation to be fulfilled shall be reduced to
the limit of such validity; and if any clause or provision herein
contained operates or would prospectively operate to inval%dgte
this Mortgage in whole or in part, then such clause or provision
only shall be held for naught, as though not lerein contained, and
the remainder of this Mortgage shall remain operative and in full
force and effect. Notwithstanding any provision contained herein,
the total liability of Mortgagor for payment of interest, including
service charges, penalties or any other fees shall not exceed the
maximum amount of such interest permitted by applicable law to be
charged, and if any payments by Mortgagor include interest in
excess to the reduction of the unpaid principal amount due and
pursuant hereto. .

3.4 u n ender, ‘Whenever the” singular or plural
number, masculine or feminine or neuter gender is used herein, it
shall equally include the other. -

]
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4.1 Notice, Any notice. or other communication reguired or
permitted to be given hereunder shall be sufficient if in writing
and delivered in. person.or sent by United 'States Certified Mail,
postage prepaid, to the parties being given such notice at the
following addresses: o .
Mortgagor: R congress Park Limited Partnershipﬁi

6400 Congress .Ave., 2000
Boca Raton, FL 33487
Attn: William C. MacDonald

With a copy -to: Jeff Deutch

Broad and Cassel

7777 Glades Road

Boca Raton, FL 33434
Mortgagee: Palm Beach County

c/o County Attorney's Office

301 North Olive Avenue, Suite 601

West Palm Beach, FL 33401 =
Any party may change said address by giving the otheY parties
hereto notice of such changey of address. Notice given as
hereinabove provided shall b#eemed dgiven on the date of its
deposit in the United States“Mail and, unless sooner received,
shall be deemed received by-the party to whom it is addressed on

_ the third calendar day following the date on which said notice is

deposited in the mail, or if a courier system is used, on the date
of delivery of the notice. ’ .

RTICLE V. 1

5.1 Future Advances. It is agreed that this Mortgage shall
also secure such future or additional advances as may be made by
the Mortgage at its option to the Mortgagor, or its successor in
title, for any purpose, provided that all those advances are to be
made within three (3) years from the date of this Mortgage, or
within such lesser period of time as may be provided hereafter by
law as a prerequisite for the sufficiency of actual notice or
records notice of the optional future or additional advances as
against the rights of creditors or subsequent purchasers for
valuable consideration. The total amount of indebtedness secured
by this Mortgage may decrease or increase from time to time, but
the total unpaid balance so secured at any one time shall not
exceed twice the principal amount of the Note, plus interest, and
any disbursements made for the payment of taxes, levies or
insurance on the Premises with interest on those disbursements.
If, pursuant to’Florida Statutes Section 697.04, Mortgagor files a
notice specifying the dollar limit beyond which future advances
made pursuant to this Mortgage will not be secured by this
Mortgage, then Mortgagor shall, within one (1) year of day of
filing such notice, notify Mortgagee and its counsel by certified
mail pursuant to Section 4.1 of this Mortgage. -In addition, such
a filing shall constitute a default hereunder.

5.2 Lien Priority. The lien priority of this Mortgage shall
not be affected by any changes in the Note including, but not
limited to, an increase in the interest rate charged pursuant to
the Note. Any parties acquiring an interest in the Premises
subsequent to the date of this Mortgage is recorded shall acquire
such interest in the Premises with notice that Mortgagee may
increase the interest rate charged pursuant to the Note or
otherwise modify the Note and the Note, as modified, and the
Mortgage shall remain superior to the interest of any Party in the
Premises acquired subsequent to the date of this Mortgage is
recorded, other than the First and Second Mortgage.
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5.3 . Securily Adreement. This instrument also ¢reates a
security interest in any and all eguipment and furnishings as are
considered or determined to be personal property or-fixtures,
_ together with all replacements, substitutions, additions, products -.
and proceeds thereof, in favor of the Mortgagee under tlie Florida
Uniform Commercial- Code.to secure payment of primcipal, interest
and other amounts due Mortgagee now or hereafter secured hereby,
and Mortgagee shafl also have all the rights and rewedies of a
secured part under the Florida Uniform Commercial Code shall be
cunulative and in addition to all other rights and remedies of
‘Mortgagee arising under the common law or any otheér laws of the
State of Florida or any other jurisdiction. .

5.4 Choice of Law. This Mortgage is to be construed ih all
respects and enforced according to the laws of the State of Florida
and you shall be in-Palm Beach County.

. 5.5 Binding Effect. This Mortgage sha}ll be binding upon and
insure to the.benefit of the Mortgagor and Mortgagee hereto, and
their respective heirs] successors and assigns.

IN WITNESS WHEREOF, the Mortgagor has executed and sealed this
Mortgage, the day and year first above written. - .-

Witnesses: . :

CONGRESS PARK LIMITED PARTNERSHIP, &
Texas limited partnership, authorized
to do business as Congress Park CP .
Limited Partnership

% A : M‘ BY: TCR,Congress Park Limited

Partnership, a Texas limited
partnership, as general partner

S

BY: TCR SFA Congress Park, L
Inc. a Texas Corporation, H

as general part:/17
/ "
Y,
William C. MacDorald
Vice President

STATE OF FLORIDA
PALM BEACH COQUNTY

-’I‘E—f_&:fééuo.ir-mg instrument was acknowledged before me this__

% day of M_;__, 1995 by William C. MacDonald, Vice
President of TCR SFA CONGRESS PARK, INC. as general partner of TCR
CONGRESS LIMITED PARTNERSHIP, as general partner of CONGRESS PARK
LIMITED PAR'I‘NERSH:I?, who is personally know to me or who has

- produced _ﬂ%ﬁ'____as .identification and who did/did not take

an oath.

(signature of \Yotary)

Lo Sy Al
(Typed, Printed Nor St

Sl

‘ . . ’ . - Name of Notary) g% i,

‘c-:swcsE
eetly

)
My commission Expiae s.,s;aw"‘-,d'o
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. LEGAL DESCRIPTION
All Of CONGRESS PARK, less Tract B, according to the plat -
thereof, recorded in Plat Book 73, Page 142, Public
Records of Palm Beach County, Elorida. T
.t
1
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OMIBSORY NOTE . .

.

$64,500.00 - - Wwest Palm Beach, Florida
’ . March 6, 1995 .

FOR VALUE RECEIVED the undersigned CONGRESS PARK LIMITED
PARTNERSHIP, a Texas limited partnership d/b/a Congress Park CpP
Limited Partnership ("Maker"), promises to pay to thé“order of PALM
BEACH COUNTY, a political subdivision of the State of Florida,
together with any other holder hereof ("Holder®), at 301 North

> Olive Avenue, West-Palm Beach, Florida 33401, or such other place
as Holder may from time to time designate in writing, the principal
sum of SIXTY-FOUR JFHOUSAND FIVE HUNDRED ($64,500.00) DOLLARS plus
accrued ipterest, to be paid in lawful money of the United States’
of America, as follows: :
1) This Note shall bear interest computed at the stated rate--
of three (3%) percent per annum on the .outstanding
principal balance from time to time remaining unpaid from
the date of each disbursement.

Fel

2)‘- ﬁ;piyment hereunder shall occur as follows:

(a} “From the date hereof until December 31, 1999 no-
payments will be required and interest will accrue—
and be payable at the maturity date.

(b} Repayment thereafter shall be limited to the actual
cash flow of the Project which shall be determined
annually on a calendar year basis, commencing with
the year 1992, and certified by an independent
certified Public Accountant acceptable to the
County, prior to the annual payment due date. The
first annual payment' due date hereunder shall be on
April 30, 2000, with respect to all payments due
under subparagraph 4) below for the preceding
calendar year. Subsequent annual payments shall be
due on the 30th day of April for each preceding
calendar year  thereafter through April 30, 2011
(Maturity Date), at which time all outstanding
principal indebtedness together with all accrued
and unpaid interest thereon shall be due and
payable, unless acceleration is made by Holder _
pursuant to the provisions hereof.

3) Maker agrees to provide annually to Holder a
certification of Project income and expenses, and
certified by an independent Certified Public Accountant
acceptable to the County, which shall be used by Holder
to determine payments due hereunder. Said certification
shall be provided prior to each annual due date

- commencing in the year 2000\ : :

4) commencing with the year 1999, payments from Project

income as determined by Holder shall be applied to pay
the following items in order of priority: - .

a) Base interest paymeﬁt on principal balance equal to
three percent (3%) per annum; and
b) Any such. base payment of interest hereunder

deferred from previous Yyears commencing with the
year 1999, T

EXHIBIT “B"
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5) Any payments of current or deferred base interest due”
annually hereunder shall be deferred until the next ~
annual due date to the extent that Project income is
insufficient to make said payments pursuant to. the

- payment” priority-schedule in paragraph (Wiwgbove and as

- determined by Maker.

6) This Note may be prepaid’in whole or in part at any time,
without- penalty or prémium. Any prepayment hereunder
shall be applied first to unpaid costs of collection,
servicing fees, and late charges, if any, then to
accrued, deferred and unpaid interest and the balance, if
any, to the principal balance.

7} After maturity or acceleration, this. Note shall bear
interest at the Default Interest Rate until{paid in full. .

8) “All terms hereunder shall be ds construed and defined in
Chapter 91 28, Florlda Admlnxstratxve Code. e e
PALM BEACH COUNTY, A POLITICAL SUBDIVISION OF THE STATE OF FLORIDA
IS EXEMPT FROM PAYMENT OF EXCISE TAX ON DOCUMENTS. STAMPS HAVE
BEEN AFFIXED TO THE MORTGAGE AND CANCELED AS REQUIRED BY LAW.

.This Note is executed pursuant to the terms and conditions of
that certain Loan Agreement dated December 20, 1994 -between Maker,
as Borrower, and Holder, as Lender, is secured by a Mortgage and
Security Agreement (the "Mortgage") encumbering certain real
property located in Palm Beach County, Florida {(the "Premises"), ,
all of even date herewith. The foregolng and.all other agreéements,
instruments and documents delivered in connection therewith and
herewith are collectively referred to as the "Loan Pocuments."

t
This Note has been executed and delivered in, and is to be
governed by and construed under the laws of, the State of Florida,
as amended, except as modified by the laws and regulations of the
United StaCes of America.

Nothing herein contained, nor any transaction related thereto,
shall be construed or so operate as to require the Maker to pay
interest at a greater rate than is now lawful in such case to
contract for, or to make any payment, or to do any act contrary to
ethical law. Should any interest or other charges paid by the
Maker, or parties liable. for the payment of this Note, in
corninection with the Loan Documents result in the computation or
earning of interest in excess of the maximum rate of interest that
is legally permitted under applicable law, any and all such excess
shall be and the same is hereby waived by the Holder, and any and
all such excess shall be automatically credited against and in
reduction of the balance due under this indebtness, and a portion
of said excess which exceeds the balance due under this indebtness
shall be paid by the Holder to the Maker.

Holder shall have the right to declare the total unpaid
balarce hereof to be immediately due and payable in advance of the
Maturity Date upon the failure of Maker to pay when due any payment
of principal or interest or other amount due hereunder; or upon the
occurrence of an Event of Default pursuant to any other - Loan
Documents now. or hereafter evidencing, securing or guarantying
payment of this Note. Exercise of this right shall be without
notice to Maker or to any other person liable for payment hereof,
notxce of such exerc1se being hereby expressly waived.

Any payment hereunder not paid when due (at maturlty, upon
acceleration or otherwise) shall bear. interest at the highest rate
allowed by appllcable law from the due date until paxd.

XD

BO\'Jl\'lSBONﬂ 1{34




R .B&SO P 42

~

Provided Holder has not accelerated this Note, Maker shall pay
holder a late charge of five percent (5%} of any requlred payment

. which is not received by Holder when said payment is due pursuant

to the Mortgage. The parties agree that said charge is a fair and
reasonable charge for the late payment and shall not be .deemed a
penalty. -~ —
Time is of the essence hereunder. In the event that this Note
is collected by law or through attorneys at law, or under advice
therefrom, Maker agrees, to pay all costs of colleétion including
reasonable attorneys' fees, whether or not suit is brought, and
vhether incurred in connection with collection, trial, appeal,
bankruptcy or other creditors proceedings or otherwise.

Acceptance of partial payments or payments marked “payment in
full® or "in satisfaction” or words to similar effect shall not
affect the duty of Maker-to pay all obligations due hereunder, and
shall not affect the right of Holder to pursue all remedies
available to it under any Loan Documents.. .

The remedies of Holder shall bercumulative and concurrent, and
may be. pursued singularly, successively or together, at the sole
discretion of Holder,-‘including specifically fany failure to
exercise or forbearance in the exercise of any.remedy, shall be
deemed to be a waiver or release of the same; such waiver .or
release to be effected only through a written document executed by
Holder and then only to the extent specifically recited therein.
A waiver or release with - .reference to any one event shall not be
construed as continuing or as constituting a case of dealing, nor
shall it be construed as a bar to, or as a waiver or release of,
any subsequent remedy as to a subsequent event.

. Any notice to be given or to be served upon any party hereto
in connection with this Note, whether required or otherwise, may be
given in any manner permitted under. the Loan Documents.

The term "other person liable for payment hereof" shall
include any endorser, guarantor, surety or other person now or
hereafter primarily or secondarily liable for the payment of this
Note, whether by signing this or another loan document. '

Whenever the context so requires, the neuter gender includes
the feminine and/or masculine, as the case may be, and the sinqular
number includes the plural, and the plural number includes the
s1ngu1ar.

Maker and any other person liable for the payment hereof
respectively, hereby (a) expressly waive any valuation and
appraisal, presentment, demand for payment, notice of dishonor,
protest, notice “of nonpayment or protest, all other forms of notice
whatsoever, and diligence in collection; (b) consent that Holder
may, from time to time and without notice to any of them or demand,
(i) extend, rearrange, renew or postpone any or all payments, (ii}
release, exchange, add to or substitute all or any part of the
collateral for this Note, and/or (iii)} release Maker (or any co-
maker). or any other person-liable for-payment hereof, without in
any way modifying, altering, releasing, affecting or limiting their
respective liability or the lien of any security instrument; and
(c) agree that Holder, in order to enforce payment of this Note
against any of them, shall not be required first to institute any
suit ‘or to exhaust any of its remedies against Maker (or any co-

. maker) or against any other person liable for payment hereof ar to

attempt to realize on any collateral for this Note.

-

The indebtedness evidenced by this Note is and shall be

' subordinate .in right of payment to the prior payment in full of the

indebtedness evidenced by a Multifamily Note dated October 27,
1994, in the original principal amount of 38, 951,904.00, issued by
and payable to First Housing Development corporation, a Florida

. Corporation, ("Senior Lender"), or order, to the extent and 1n\the

3
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manner provided in that certain Subordlnatxon Agreement dated
November 15, 1994, between the-Maker and Holder of this Note and
Senior Lender‘ (the "“Subordination Agreement") The Mortgage
securing this Note is. and shall be subject and subordihate .in all -
respects “to the liens, terms{ covenants and conditions of the
Multlfamlly Mortgage securing the Multifamily Note as more fully
set forth in the Subordination Agreement. The rights and remedies
of the payee and each subsequent holder of this Note under the
Mortgage securing this Note are sub]ect to the restrictions and
limitations set forth in the Subordination Agreenment. Each
subseguent holder of this Note shall be deemed, by virtue of such
holder's acquisition of the Note, to have agreed to perform and
observe all of the terms, covenants and conditions -to be performed

or observed by the Subordinate Lender under the Subordination
Agreement. 4

. The indebtedness evidenced by this Note also is and shall be
subordinate in right of payment to the prior payment in full of -the
indebtedness evidenced by a. .Promissory Note dated Derember 15,
1994, in the original pr;nclpal amount of szaa 000.00, issued by
and payable to Palm Beach County or order. The Mortgage Securing
this Note is and shall be subject and subordinate in all respects
to the liens, terms, covenants and conditions of the Martgage and
Secuity Agreement executed in favor of Palm Beach County.

MAKER WAIVES ITS RIGHT TO A TRIAL BY JURY IF ANY ACTION,
WHETHER ARISING IN CONTRACT OR TORT, BY STATUTE OR OTHERWISE, IN
ANY WAY RELATED TO THIS NOTE. THIS PROVISION IS A MATERIAL -
INDUCEMENT FOR HOLDER'S EXTENDING CREDIT TO MAKER AND NO WAIVER OR
LIMITATION OF HOLDER'S RIGHTS UNDER THIS PARAGRAPH SHALL BE
EFFECTIVE UNLESS IN WRITING AND MANUALLY SIGNED ON HOLDER'S BEHALF.

IN WITNESS WHEREOF, Maker. has executed this Note on the day
and year first above written.

CONGRESS PARK LIMITED PARTNERSHIP, a
Texas limited partnership, authorized
to do business as Congress Park CP
Limited Partnership

BY: TCR Congress Park Limited
Partnership, a Texas limited
partnership, as general partner

BY: TCR SFA Congress Park,
Inc. a Texas Corporation,

ai/7eneral partner
Wi
~“Rwilliam C. MacDonald
Vice President
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