Agenda ltem #: 5 D ‘ 2__

PALM BEACH COUNTY
BOARD OF COUNTY COMMISSIONERS

AGENDA ITEM SUMMARY

Meeting Date: October 16, 2012 [ 1Consent [X] Regular
[ ] Ordinance [ ] Public Hearing

Department: Department of Economic Sustainability

I. EXECUTIVE BRIEF

Motion and Title: Staff recommends motion to approve: a Satisfaction of Mortgage for
Ballet Villages Housing Limited Partnership (BVHLP).

Summary: On December 20, 1994, the County entered into a Loan Agreement (R94-
1812D) with BVHLP to provide $160,000 from State Housing Initiative Partnership (SHIP)
Program funds towards the construction of a 59 unit affordable rental housing project. The
project, known as Ballet Villages, is located at 400, 430 and 440 South Rosemary Avenue,
West Palm Beach. This cash flow dependent loan was provided at three percent (3%) for
15 years, and was secured on February 9, 1995, by a Mortgage and Security Agreement
(BVHLP Mortgage) and a Promissory Note from BVHLP which matured on April 30, 2012.
On March 7, 2000, the Board of County Commissioners approved a Partial Release of
Mortgage in the amount of $27,118 bringing the principal amount due to $132,882
because a portion of the property was taken by the City of West Palm Beach for the
construction of City Place. Additionally, the BVHLP did not draw down all of the loan funds
bringing the current principal amount due to $88,300.53. BVHLP desires to refinance their
current three (3) senior mortgages, which will extend the affordability period to February
2030. As this is a cash flow dependent loan, Staff has reviewed the financial statements
and determined that there is not enough cash flow to satisfy the current principal amount of
$88,300.53 and interest in the amount of $43,094.56. To date, BVHLP has been unable to
make any payments on the County’s mortgage. Staff is recommending that $55,638.75 be
accepted as full satisfaction of the remaining principal balance of $88,300.53and to waive
the $43,094.56 in interest due. This recommendation is based on the facts that the project
cash flow does not support full satisfaction of the principal and interest and that the
affordability limit of the project will be extended an additional 18 years. The original
funding was provided from the State Housing Initiative Partnership Program which
required no local match. (DES Contract Development) District 7 (DW)

Background and Justification: Cash flow dependent loans require the Borrower to
annually submit certified financial statements to the County. These statements are
reviewed by the Office of Financial Management and Budget to determine whether a
payment is due from the borrower for the period covered by the financial statement.
Payments received in this regard are first applied towards accrued interest and then
towards the reduction of principal. The BVHLP Mortgage in favor of the County is fourth in
seniority behind First Federal Savings and Loan's First Mortgage with a principal amount
of $1,050,000, Florida Housing Finance Agency’s Second Mortgage with a principal
amount of $555,000, and City Center Partnership, Inc.’s Third Mortgage with a principal
amount of $350,000.

Attachments:

1. Satisfaction of Mortgage for Ballet Villages Housing Limited Partnership

2. Mortgage and Security Agreement and Promissory Note from Ballet Villages Housing
Limited Partnership

Recommended By: )%/&ww/ @ %? %__,\V%ﬂ /0/ Q//Q

Department Di /véctor/’ )] Datd

Approved By: M—/’ / @/ 97//2’
Assistant Gounty Administrator - Date’




li. FISCAL IMPACT ANALYSIS

A Five Year Summary of Fiscal Impact:

Fiscal Years

2013

2014

2015

2016

2017

Capital Expenditures

Operating Costs

External Revenues

Program Income

($55,639)

In-Kind Match (County)

NET FISCAL IMPACT

($55,639%)

# ADDITIONAL FTE
POSITIONS (Cumulative)

Is item included In Current Budget? Yes

Budget Account No.:

No X

Fund Dept Unit Object Program Code/Period

Recommended Sources of Funds/Summary of Fiscal Impact:

Proceeds have been deposited as program income in the Robert E. Pinchuck
Memorial Affordable Housing Trust Fund.

Departmental Fiscal Review: "":E‘b{[ﬁ_——/

Shairette M@jor, Fiscal Manager |

lll. REVIEW COMMENTS

OFMB Fiscal and/or Contract Development and Control Comments:

L#fW// ﬁ« /’ﬁfﬁ//z/ (% 9: Mm 1A

OF B @Q Cofitract Develeppient and Contrr%lg /
l KV V/
L %, S

Legal Sufficiency:

%/@ /c?//;

€Ml Assistant County Attorney/

QOther Department Review:

Department Director

{THIS SUMMARY IS NOT TO BE USED AS A BASIS FOR PAYMENT)



Return to: Palm Beach County
Department of Economic Sustainability
100 Australian Avenue, Suite 500
West Paim Beach, Florida 33406
Prepared by: Tammy K. Fields,

Cheif Assistant County Attorney

SATISFACTION OF MORTGAGE

Know All Men By These Presents: That We, Board of County Commissioners _of Palm Beqch
County, Florida, the owner and holder of a certain mortgage executed by Ballet Villages Housing
Limited Partnership to The Board of County Commissioners of Paim Beach County, Florida, on
February 9, 1995, and recorded in Official Records Book 8622, Page 125, in the office of the C|_erk of
the Circuit Court of Palm Beach County, Florida, on February 15, 1995, securing a certain note in the
principal sum of One Hundred and Sixty Thousand and 00/100 DOLLARS (§160,000.QO) aqd
containing certain promises and obligations set forth in said mortgage, upon the property situate in
said State and County described as follows, to wit:

Lot 2 and the East 1/2 of Lot 3, less the North 20 feet for street right of way,
Block 21, TOWN OF WEST PALM BEACH, according to the Plat thereof on
file in the Office of the Clerk of the Circuit-Court in and for Palm Beach
County, Florida, in Plat Book 1, Page 2, together with one-half (1/2) of the
adjacent abandoned alley recorded in Official Record Book 8449, Page 1616.

Together with

Lots 3, 4, 5, 6, 7, 8, 9 and 10, Block 72, HIGHLAND PARK ADDITION TO
THE CITY OF WEST PALM BEACH, according to the Plat thereof, recorded
in Plat Book 1, Page 122, of the Public Records of Palm Beach County,
Florida, together with one-half (1/2) of the adjacent abandoned ailey recorded
in Official Record Book 8449, Page 1616.

Hereby acknowledge receipt of payment and satisfaction of said note and mortgage, and surrender

the same as canceled, and hereby direct the Clerk of the said Circuit Court to cancel the same of
record.

WITNESS my hand and seal, this day of , 20

PALM BEACH COUNTY, FLORIDA, a

) Political Subdivision of the State of Florida
Signed, Sealed and Delivered in

the Presence of: BOARD OF COUNTY COMMISSIONERS

Witness: By:

' Shelley Vana, Chair
Board of County Commissioners

Witness:

Approved as to Form and ATTEST:
Legal Sufficiency Sharon R. Bock, Clerk & Comptroller

By:

: By:
Tar_nmy K. Fields Deputy Clerk
Chief Assistant County Attorney
STATE OF FLORIDA
COUNTY OF PALM BEACH
The foregoing instrument was acknowledged before me this day of , 20
by __Shelley Vana » Chair, Board of County Commissioners, who is personally known to me or

who produced as identification and who did not take an oath.

Signature:

Notary Name:

(NOTARY SEAL ABOVE) Notary Public - State of Florida

Attachment
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County Attorney's Office DHR g3 fa 2
P.0. Box 1989 f S D 1 5 vy NNy
West Palm Beach, rp, 33402 !in;l 16!15[’1[]@3@ foc 560
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MORTGAGE ‘AND S8ECURITY AGREEMENT

G "‘7&/

THIS MORTGAGE INDENTUR‘E, exXecuted- this day of

P! v v 199:(3:1 by BALLET VILLAGES HOUSING LIMITED PARTNERSHIP,
a Florida limited

bartnership, (the "Mortgagor"), as party of the
first bPart, and parm BEACH COUNTY, a politi

State of Florida (the “Mortgagee") (which t

instance shall include the Mortgagee's Successors ang assigns), ag
Party of the Second part;

WITNES S ETH:
T3 05 S ET H:

The Mortgagor ig the owner of th
attachegq hereto (hereinafter

herecor, Mortgagee hag this date 103

d delivered to Mortgagee jftg
t amount (the "Note"), A true Copy of the

and forms a part hereor,

the Mortga or's estate right, tit
nteregt in, to and under a i ' D imprarie and
(including improvements to b

0 all of Mortgagortg sewer Capacity
+ licenses

C n default hereunder and so long asg
the same are not Subjecteqd tg garnishment levy, attachment oy lien,

ATTACHMENT 2

FEA-15-1995 12 3 en 95—0476‘?&!
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on the Mortgagee's Title Insurance Policy given in connection
herewith ang specifically approved by Mortgagee, and that the
Mortgagor will warrant ang defend the title thereto against the

claims rof a13] pPersons whomsoever, except as hereinafter expressly
provided. '

gage shall pe subject -

gage and Security agreements ang

related joap documentg 'encumbering the Premiges Upon their

favor of First Federal Savings anq Loan

Association of the Paln Beaches in an original aggregate Principal

amount of $1,050,000 ("First Mortgage"), ip favor of the Florida
Housing Finance Agency in an origina

+000 ("secong Mortgage®), ang in favo

Center Partnership, Inc. in an original aggregate pPrincipa} amount
not to exceeq $350, 000 ("Thiraq Mortgagen)

1.1 Payments of Indebtedness.. The Mortgagor shall bunctually
“pay the Principay and interest and all other sums to become due in
respect to the Note at the ime ang Place and ip
Specified ip the Note

+ according to the true intent and meaning
thereof, all ang any i

same shal}l
Y and discharge all tayxesg of every

¢+ Use or Possessjiop thereof. The Mortgagoy will,
upon the request of ¢

Mortgagee copieg
ing the Payment of all such taxes, assessments,

Posed upon o
; Venues, rents,
S8Ues, income or Profits thereor,

(b) The Mort
Same shal) become due

¢+ all lawfyl claims ang demands of mechanics,
materialmen, laborers,
Unpaig, might

Mortgageq Property or an

Mortgage and also,

*  Mortgagor ip
Or cause to pe done everything Necessary gg that
the 1ien hereof shall p

e fully Preserved, at the cost of the
Mortgagor, without eXpens
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and preserve (1) the
obligations of the Mortgagor under the Note, (ii) the Ssecurity
i

the mortgage lien hereunder,
Mortgagee may make,

1.6 Expenses. In addition to the ex
subparagraph 2.6(b) hereof, the Mortgagor will
Mortgagee for all reasonable attorney!?

1.8 Subrogation, The Mortgagee shall be Subrogated to the
claims ang liens of 11 partjes whose claips or liens are
, dischargeq Or paid with t

9€, whether public or private; ip

and payable. Such eventg shall bpe j Condemnation Event
("COndemnation Eventw) , however, any condemnation for less thap
twenty pPercent (20%) > '

Unusable, shall p

a Condemnation Event:




Compensatjion,
hereby autho
Prosecute,
Proceetiing relating
compromise g

Compensatjon,
Proceeds,

hereby assigneq

action ang
require,

(b)

rizeq a
in itg own

ny claim
awards,
and th

No violat

environmenta] regulationg
Property,

, local enyi
-improvemen

fbreclosure, as a
clear the

(c) Mort
ronmenta
ts on the p

title to ¢

gagor shall co
regulationg
remiseg,

lef thereof
to commence,

+ Oor the Mort & name,

to any
in con
damages,

e right thereto

the Mortgago

condemnatio
tion therewith;

rights o
from any Condemna
r to the

ion of any

Federal,
how exists

regarding the

Ply with a1l

thereon,

or of ap
tions or p

otential
ordinances,

incur ex
the vai

129

+ and is
appear in,
any action or
settle or
and alil
f action anpg

and

or local
Mortgage

ederal, State and
ring the Construction of the

Presence of
roperty or of any
Y notices
violationg

rules

or

was ably
gotiation ang

ance which
Penses to




conveyance,
other transfer of title to the
any interest therein (whether Voluntarily or by

o gee's prior written consent,
which may he withheld for any reason, sghall

(a) any sale, conveyance, assignment or oth
of or the grant of a Security interest in,

er tranéfer
bpart of the title to the Premises,

all or any

2.2 Default, A default shall have occurred hereunder if:

a) The Mortgagor shall fail to
date due ang bayable any installiment of
principal, interest, late ¢
: his Mortgage ang otherwise; or

(b) The Mortgagor shall fail to dul
other Covenant, ¢

ondition or agreement of thisg Mortgage the Loan
Documentg or of

(d) Any lien for labor Or material or otherwige shall be
fileq against the Premiseg

+ and such ljep is not Canceled, removed
or transferreq within sixty (60) days; or

the Mortgagor; or

' seeking or acquiescing
n any reorganization, arrangement, Composition, readjustment,
1iquidation or similar relief for the Mortgagor under any Present
or future federal, st

ate or otheyr statute, 13y or regulation
relating to bankruptcy, insolvency or other reljef for debtor; o

(h) The Mortgagor shayj make any generaj
the benerjt '

assignment for
of Creditors; or




‘act, or any event shal}l occur, as a result of

BHZ Py 4 3q

(J) The Mortgagor shalj do, or shall omit to do, any

which any obligation
of the Mortgagor, not arising hereunder, may be declareq

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 pefaylt
Occurs under the terms of tp

(1) oOne Hundred Percent (100%) of th
shall ceasge to be reserved for hous

income pPursuant to y.g, Government Hup
thirty-five (35) years from the date hereof;

(m) The Motgagor shalj default on the First
Third Mortgage,

(n) If the Mortga

ory evidence to the
Such default jg not 1likely +to occur or that

steps to cure the. default ifr it

Upon saje, transfer, or refinancing of the Premises,

the sale shall be applied to pay the
of Priority:

(1) EXpenses of the sale;

(2) First Mortgage debt in full, including fees;

(3) Ssecond Mortgage debt in full, including fees;

(4) Thirg Mortgage dgept in full, including fees;

All accrueg but unpaig interest on the

Note:
(b) All of the Principal and interest of the
indebtedness secureq hereby shall be due and payable upon sale,
transfer, or refinancing,

(c) The indebtedness Secured here
the Hortgagee oy by a lending i

(d) The discrimination
Statutes, shall apply to th

2.4 Acceleration of Maturity. If a default shall have
iccurred hereunder, then the
d
h




t

B

Premises ang if, and to the exten
may enter and take Possession of
Mortgagor and the Mortgagor'g
therefrom, In the event Mortgagee
this subparagraph (a), the Mortga
as agent of Mortgagor and not as o

the true ang lawful attorney‘in fact of the

M, from time to time, any and all actionsg
necessary ang incidental t

O such purpose ang does, by these
Presents, ratify and confirm any ang all actio

ns of saiq attorney
in fact in the Premises,

he right of the Mortgagee to take
bPossession, frop tine to time, pursuant to subparagraph 2.6(a)
shall exist if any subsequent default shaljl occur and be
Continuing, ;

Payable, anq may forthwith or at an§

foreclosure of or

by any other bProper, real or
re without declaration of such option ang without

- When paid or

Proceeding,

nd bankruptcy Proceedings, to which

i ; or defendant,

ge, or any indebtedness hereby Secured,

Preparationg for the Commencement of any suit for the
foreclosure hereof after ac

f the Premises during tp nd
foreclosure suit, anqg in case J “qaeidency of such
the fuly statutory

8
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uring any further tipeg when
Mortgago; except for the intervention of such receiver, would be

issues anq bprofits, and alj other

Protection, bossession, contyol
Premises during the whole of said periogd

(d) Mortgagor shaii deliver to Mortgagee at
request, aij agreements for deeq, 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 deliv

the Property of the person obtaining a gdeeg to the Premiges by
reason of such foreclosure.

otherwise, anpg such Proceedings ghal]
abandoned for any reason or shall have

the Mortgagee, then in eévery such case the Mortgagor and the
Mortgagee shall pe restored to their §

hereunder, and al} rights,

2.9 Stamp ang Excise Tax. If any documentary additional stamp
Or excise tax sh

all become applicable with
Mortgage, the Note

Security agreement, guaranty, th

[
the Mortgagor shall Promptly pay such tax in full (including
nterest "apqg Penaltijes, |rf any) and shal}l hold the Mortgagee
harmlesg with respect thereto, The Mortgagor'sg liability under
this Paragraph 2.4 will survive the repayment of indebtedness
under the Note,

ARTICLE IIT,
=Ssseils I1T,

legal representatives, Successors ang
Pressed or not, Provided, however, that the

assign itg obligationg hereunder

3.2 Headings, The headip
subdivisiong of this M

only and shall not limit




3.4  Number ang Geﬁder, Whenever the
number, masculine or feminine oy heuter gender jig used herein, it
shall €qually include the other,

ARTICLE 1V
axnLICLE IV,

4.1 Notice. Any notice or other co
Permitted to be given hereunder shall be sufficient if ip writing
and delivered ip bPerson or sent by Uniteq States Certifjeq Mail,
postage Prepaid, to the parties being given Such notice at the
following addresses:

mmunication requireq or

Mortgagor: The Ballet Villages Housing Limited
Partnership ’ '

701 U.S.‘Highway One, Suite 103
North Palp Beach, F1, 33487
Attn: Joseph F, Crossen

Mortgagee: Palm Beach Count

C/o County Attorney'sg Office

301 North Olive Avenue, Suite 601
West Paln Beach, Fr, 33401

ARTICLE V.
5.1 Future Advances, 1t is agreeq that thig Mortgage shajl
also secure such future Or additionaj advances as may be made by
tgage at jtg option to the

e Mor Mortgagor, or its Successor in
title, for any purpose, Provided that aj1 those advanceg &
made within th

ree (3) years from the date of thig M
within Buch lessger : ‘
aw as g Prerequisite fo

notice Specifying the dollar 1imjt beyond which future advances

ortgage wilj not be secureq by this
Mortgage, then Mortgagor shall within one (1) year of day of
filing such hotice, hotify Mortga

dee and its counse) by certifieq
mail pursuant to Section 4.1 of

this Mortgage., 1p addition, such
a filing shall constitute g default-hereunder. _




5.3 Security Agreement, This instrument als
security interest in any anq all

considered or determineq tqo be personal Property or fixtures,
together witp all replacements, su

bstitutions, additiong, pProductg
and proceeds thereof, in f

O creates 3
equipment and‘furnishings as are

5.5 Choice of lLaw. This Mortgage is to be construyeg in a1}
respects ang enforceq according to the

laws of the State of Florida
and you shalj be in pain Beach County,

5.6 Bindin Effect. This Mort
insure to the benefit of th

gage shall pe binding upon and
their respective heirs,

e Mortgagor and Mortgagee hereto, and
Successors ang assigns,

THIS SPACE INTENTIONALLY LEFT BLANK

11




BALLET VILLAGES
PARTNERSHIP ’ a4 Florida limite
Partnership
Witnesses, _ ’

HOUSING LIMIT

VILLAGES DEVELOPME
~3lor'ida Corporation

STATE oF FLORIDA

COUNTY oOF PALM BEacH )

acknowl edged b

+ Crossen, President
*+» a Florida Corporation,

Printed Name:
NOTARY PUBLIC . STATE OF FLORIDA
Commiggion Numbeyr .

My commiggion expireg;

—_—
MY Ug, OFFICIAL NoTany SEAL
-~

B
S @ _CONNIE schipap
5 I CoMMIBBION NyMgEn
3 4‘5’" cc“ 189629

COMMISSION myp.
?Or ne

29,1994

lmg-ngovt\tkt\hnllnum -AGR]
{bhye; 11/'/941

12
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Lot 2 and the East 1/2 of Lot 3, less the North 20 feet
for street right of way, Block 21,

TOWN OF WEST PALM BEACH,
according to the Plat thereof on fil

e in the Office of the
Clerk of the Circuit Court in and for Palm Beach County,
Florida, in Plat Book 1,

Page 2, together with one-half
{1/2) of the adjacent abandoned a

lley recorded in Official
Record Book 8449, Page 16156.

Together with

+ 4, 5, 6, 7, 8, 9 and 10, Block 72, HIGHLAND PARK
ADDITION TO TH

E CITY OF WEST DPALM BEACH, according to the
Plat thereof, recorded i

n Plat Book 1, Page 122, of the
Public Records of Palm B

each County, Florida, together with
one-half (1/2) of the adj

acent abandoned alley recorded in
Official Record Book 8449, Page 1616.
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EXHIBIT ngw
PROMISSORY NOTE .

$160,000.00 West Palm Beach, Florida
: EFEZ. 9 , 1994

FOR VALUE RECEIVED the undersigned THE BALLET VILLAGES HOUSING

TED PARTNERSHIP, a Florida limited partnership ("Make:g") .

S -Profiises to pay to the order of PALM BEACH COUNTY, a political
d 1lvision of the State of Florida, together with any other holder

y v;ﬁ 33401, or such other place as Rolder may from time to time
desifgnate in writing, the principal sum of .ONE HUNDRED SIXTY
Tﬂﬁﬁ)m ($160,000.00) DOLLARS plus accrued interest, to be paid in
lawful money of the United States of America, as follows:

N2 ‘ .
,f/ This Note shall bear interest computed at the stated rate
‘d'ﬁof three (3%) percent per annum on the outstanding
N/ ‘principal balance from time to time remaining unpaid from
date of each disbursement. .
)R

2) “\l§ y\ment hereunder shall occur as follows:

.

K’@gf ("Holder"), at 301 North Olive Avenue, -West Palm Beach, -
s

m the date hereof until December 31, 1999 no

Ty
.";- .
.- —pdyments will be required and interest will accrue

\> and be payable at the maturity date.

(b} ent thereafter shall be limited to the. actual
h flow of the Project which shall be determined .
anzcaj%y on a calendar year- basis, ‘commencing with

the{ {Y€Ar 1999, and certified by an independent
Cex

N . Eirst 1 payment due date hereunder shall be on

April . ©2000, with respect to all payments. due .

Wraph 4) below for the preceding

30tH day .of April for each breceding
calendar

{Maturity %éf?e

at which time all outstanding
principal in
and unpaid est thereon shall be gue and
payable, unle leration is made by Holger
pursuant to theyprévisions hereof.

3) Maker agrees to p@e annually to., Holder a

certification of pro t.\éncome and expenses, -and °
N
&

certified by an independ C‘E‘ ertified Public Accountant

shall be provided pridy
commencing in the year 2000.

acceptablg to the County xich shall be used by Holder -
to determine payments due der. Said certification .

s

}}teach annual due date

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) First, Second and Thirg Mortgage fees and debt
. Service, and all Project expenses, inéluding annual

reporting fees and partnership management fees, -

provided such management fees do not exceed five
percent: (5%) of the effective gross income; and

b) . Base interest pPayment on principal balance equal to
. three percent {(3%) per annum; and

Sy g T et e

fed Public Accountant acceptable to the |
Count \Lijﬁ,;\rior to the annual payment due date. The.

L. Subsequent annual payments shall be *
aritiereafter through. april 30, 2012°

éé%}d%is together with all acerued °

Ry
bR
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¢} Any such base payment of ini:e.res}: hereunder
deferred  from previous Years commencing with the
year 19%9. ‘

Any payments of current or deferred base .'.Lnterest due*
annually hereunder shall be deferred until the next
* annual due date to the extent that Project income is :
insufficient +to wmake said payments  pursuant  to -the }
N payment priority schedule in paragraph (4) above and Jas,
% determined by Maker. -
. Y .
\* ,},/' 6 This Note may be Prepaid in whole or in part at any time,
kY ) without Penalty or premium. Any "wRrepayment herem:zdez:
pveglfyN shall ‘be applied first to unpaid costs of collection, .
s servicing fees, and late Charges,  'if ‘any, then to
7133 accrued, deferred and unpaid interest and the balance, if:
T &MY, to the principal balance. .
%}I/ After maturity or acceleration, this Note .§ha}1.. bear
fy@interést at the Default Interest Rate until paid in full.
\’J N '~ ) :. .
8) AN terms hereunder shall be as construed and defined in
LY /a ter 91-~-28, Florida Administrative Code. .

PALM BEACHYCOUNTY, a POLITICAL SUBDIVISION OF THE STATE OF FLORIDA
IS EXEMPT M/PAYMENT OF EXCISE TAX ON DOCUMENTS. = STAMPS HAVE -
BEEN AFFIX‘BDW HE MORTGAGE AND CANCELED AS REQUIRED BY LAW.

R &

. This Note j ecuted pursuant to the terws and conditions of
that certain reement dated Dse JO 1994 between

Maker, as Borrow + and Holder, as Lender, is Secured by a Mortgage

and Security Agree & (the "Mortgage®) encumbering certain real.-
pProperty located ;ﬁ'r( Ralm Beach County,  Florida (the "Premisesny,.
all of even datcShe R. The foregoing and all other agreenents,

instruments and. doc éits deliverea in connection therewith -and

herewith are collect R referred to as the "Loan Documents."

governed by and construy der the laws of, the State of"Florida,
as amended, except as mo iediby the laws and regulations of the
United States of America. TRV . :

s ’
Nothing herein contained T any transaction related thereto,
shall be construed or SO apk) as to require the Maker to pay . -
interest at a greater rate tHa)®» now lawful in: such ‘case to -
contract ror, or to do any act contrary to.
ethical law. ; r other charges paid by the -
Maker, or parties 1liable for xhe) payment of “this "Note, -in
connection with the Loan Docume result in the computation or -
€arning of interest in excess of th imum rate of interest that
1S legally permitted under applicab &, any and all such excess,
shall be and the i i the Holder, and any and
alt Such -excess shall be automat is redited against’ and in
rednc-tlon of the balance due under ¥ndebtness, and a portion.
of -said excess which exceeds the balance/ under this indebtness
shall be paid by the Holder to the Maker. R i :

This Note has bee@@ted and delivered in, and is to be

suant to any other ‘Loan-
securing or guarantying
11s right shall ‘be without - - 3
Yy other person liable for paynent hereof,
being hereby expressly . waived. ‘

Any payment hereunder not paid .when due
acceleration or otherwise} sha

(ait maturity, upon -
allowed by applicable law £ro

11 bear interest at the highest rate
m the due date until paid, -

2
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Provided Holder has not accelerated this Note, Mak_er shall pay
holder a late charge of five percent (5%} of any required payment
which is not received by Holder when said payment is Jdue 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. - LA .

Time is of the essence hereunder. In the event that this Note
collected by law or through attorneys at law, or under advice
efrom, Maker agrees, to pay.all costs of collection including
onable attorneys' fees, whether or not suit is brought, and.
r incurred in connectjon with collection, t.rial, appeal, .
pPtcy or other creditors proceedings or otherwise.

. o .
\V}E\cceptaz;ce of partial payments or payments marked “payment in
‘ u»l’lf‘{'@qz‘ "in satisfaction" or words to similar effect shall not
afﬁ%? “the duty of Maker to- pay all obligations due hereunder, and
sha

nptoaffect the right of Holder to- pursue all remedies
avail@ to it under any Loan Documents:

'I'I‘iin'y' edies of Hnld’ér shall be cumulative and concurrent, and
may be pursued singularly, successively or together, at the sole
discreti 5t Rolder, including specifically any failure to

€xercise orbearance in the exercise of any remedy, shall be *
such waiver or

deemed to 3, waiver or release of the same, ver:
releasq to Héh%e'f ected only through a written document executed by
Holder ang t ly to the extent specifically recitegd therein.
A waiver or ease with reference to any .one event shall net be :
Construed as continuing or as constituting a case of dealing, nor - -
shall it be con@éd as a bar to, or as a waiver or release of,
any subsequent répedy as to a subsequent event.

. Any notice togk{; fj;";ivenor to be served upon any party-hereto
in connection with ﬁ@)tze, whether required or otherwise, may .be
T pér
\,',v/

given in any manne tted under the Loan Documents.

. The ternm "otherWi:‘sgn liable for payment hereofn shail
include  any endorser, ngor, surety or other person now or
hereafter Primarily or arily liable for the

payment of. this
Note, whether by signing\rRiZ" o B

<9k ‘another loan document,
N A . .
‘Whenever the context ; ires, the neuter

- € A gender includes
the feminine and/or masculingy, the case may be, and the singqular
number includes ,the plural,

| the plural number includes the
singulax. . .

; Yy other persofi liable for the payment hereof
respectively, hereby (a) ' expre waive any . valuation® and
appraisal, presentment, demand £ E Payment, notice of . dishonor,
protest, notice of honpayment or prages

whatsoever, and diligence in colile €10)

. L 30n; (b)) consent that Holder
may, froem time to time and without n&:??%o any of them or denmand,
(3

(1) extend, rearrange, renew or pos&Mny or all payments, (ii)
release, exchange, add to or subst 1 or any part of the
collateral for this Note, and/or (iii se Maker' (or any co-
maker) 'Oor any other person liable for ment hereof, without in
any way modifying, altering, releasing, affecting or limiting their
Yespective liability or the Iien of any security instrument: and
(&) . 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 a for payment hereof or to
attempt to realize on any collateral for this Note.

ANYTHING CONTAINED HEREIN TO THE CONTRARY NOTWITHSTANDING, IN . '

EVENT of

AND IN NO EVENT SHALL
E* BORROWER, HAVE ANY
ANY OTHER OBLIGTIONS

: 3

%, all other forms of notice




U "o g .
DOROTHY 8. ((REN 1 oak :af%%m-{. 1
REFERENCED EEREIN, OR FOR THE PAYMENT OF ANY DEFICIENCY FOLLOWING

THE FORECLOSURE AGAINST. THE PROBERTY GIVEN AS SECURITY FOR TER
LOAN.

MAKER WAIVEBS ITS RIGHT TO A TRIAL BY JURY IF ANY ACTION,
- WHETHER ARISING IN CONTRACT OR TOR . BY STATUTE OR OTHERWISE, IN @
ANY WAY RELATED TO THIS NOTE. THIS PROVISION IS- A MATERIAL . -E
UCEMENT FOR HOLDER'S EXTENDING CREDIT TO MAERER AND NO WAIVER OR :

TATION OF HOLDER'S RIGHTS UNDER THIS. PARAGRAPH SHALL BE

,\_, CTIVE UNLESS IN WRITING AND MANUALLY SIGNED ON HOLDER'S BEHALF.

iy IN WITNESS WHEREOF, Maker h
% ’/Dyegf first above written.

>

ag .executed this Note on the day’

| . ' ' B
| B BALLET VILLAGES HOUSING LIMITED -°

| e - 4 . PARTNERSHIP., a Florida 1limited

i - Y partnexrship

BALLET 'V, GES DEVELOPMENT
Co rida corporation

*"Joseph F. Crogasen, President.
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