Agenda ltem #: BC/ )
PALM BEACH COUNTY

BOARD OF COUNTY COMMISSIONERS

AGENDA ITEM SUMMARY

Meeting Date: August 27, 2013 [ ] Consent [X] Regular
[ 1 Ordinance [ ] Public Hearing

Department: Department of Economic Sustainability

. EXECUTIVE BRIEF

Motion and Title: Staff recommends motion to approve: A) a Satisfaction of Mortgage
and Notice of the Survival of Certain Covenants and Conditions (Satisfaction of Mortgage)
to Golden lLake Housing Associates, Ltd. (GLHA) in exchange for the receipt of
$277,893.30; and B) Delegation of authority to the County Administrator, or his designee,
to execute a Subordination Agreement with Centerline Mortgage Capital, Inc. and
Woodlake Preservation, LP (WP) in an amount not to exceed $16.15 Million.

Summary: On December 17, 1996, the County entered into a HOME Rental Program
Assistance and Loan Agreement (Agreement) to provide a $214,100 cash flow dependant
loan to GLHA towards the development of a 224 unit project known as Wood Lake
+ Apariments. These funds were provided under the HOME Investment Partnerships
(HOME) Program and were secured by a Morigage and Security Agreement (Mortgage)
and a Promissory Note (Note). WP intends to purchase the property from GLHA with
financing from Centerline Mortgage Capital, Inc., who intends to take a first mortgage lien
on the property. The County will receive full payment of principal and interest from the
proceeds of the sale. The $277,893.30 payoff is based on a closing date of September 10,
2013, and is subject to adjustment should the closing date change. With issuance of the
Satisfaction of Mortgage, the Mortgage, the Note, and certain sections of the recorded
Agreement relating to the debt, will be voided. Other sections of the Agreement, including
the HOME Program affordability requirements, will survive and continue as a lien on the
property. The Subordination Agreement will subordinate the County’s lien of the recorded
Agreement to that of the new first mortgage to be held by Centerline Mortgage Capital, Inc.
Delegation of authority to the County Administrator, or his designee, to execute the
Subordination Agreement is being provided since the final amount of the new first
mortgage to be inserted into this document (not to exceed $16.15 Million) has not yet been
determined and to allow for any final revisions of the document in preparation for the
closing. All further changes to the Subordination Agreement shall be subject to approval
by the County Attorney’s Office. These are Federal HOME Program grant funds. (DES
Contract Development) District 2 (TKF)

Background and Justification: Wood Lake Apartments is located at 1749 North Jog
Road in unincorporated Palm Beach County. The requirements of the HOME Program
affect 11 of the 224 apartments at this complex, and they include rent limits, occupant
income limits, tenant protections, and affirmative marketing.

Attachments:

1. Satisfaction of Mortgage and Notice of the Survwal of Certain Covenants and Conditions

2. Subordination Agreement with Centerline Mortgage Capital, Inc. and Woodlake Preservation, LP

3. HOME Rental Program Assistance and Loan Agreement with Golden Lake Housing Associates, Ltd.
4. Mortgage and Security Agreement and Promissory Note from Golden Lake Housing Associates, 1td.

Recommended By: \ %J/MJ/I 94/7')’ QM// g"/ S / ‘%

Depa meﬁﬁmecto( Date
Approved By: / /fj [/(/‘/Wm—‘\ %97; 12

Assustant County Admmlstrator / Date




il. 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 ($277,894-)
In-Kind Match (County)
NET FISCAL IMPACT ($277,89‘{5 _

# ADDITIONAL FTE
POSITIONS (Cumulative)

Is Item Included In Current Budget? Yes No _ X
Budget Account No.:

Fund 1103 Dept 143 Unit 1434 RSRC 8701 Program Code/Period HM02/GY12: $214,100
Fund 1103 Dept 143 Unit 1434 RSRC 6112 Program Code/Period HM02/GY12: $63,794

B. Recommended Sources of Funds/Summary of Fiscal Impact:

Proceeds from the approval of this agenda item with provide $277,894 in
program income to the HOME Program.

C. Departmental Fiscal Review: oraon— ory 'K' l’S‘ 12
Shairette Major JFiscal Manager |

lll. REVIEW COMMENTS

A. OFMB Fiscal and/or Contract Development and Control Comments:

%\(%’Ji)\’% 09~ éfﬁ“M//g

OFMB 0 S CB&,O@ C%ﬁ‘f;a:c’s Qeﬁgyﬁ:ent and Contro

B. Legal Sufficiency:

Chief Assistant County Attorney

C. Other Department Review:

Department Director

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




Prepared by: Dawn 3. Wynn
Senior Assistant County Attorney
Return to:

PCN: 00-42-43-27-25-001-0000

SATISFACTION OF MORTGAGE
AND
NOTICE OF THE SURVIVAL OF CERTAIN COVENANTS AND CONDITIONS

Know All Men By These Presents; Palm Beach County, a political subdivision of the State of
Florida (*County”); the owner and holder of a certain Mortgage and Security Agreement
executed by Golden lLake Housing Associates, Ltd., a Florida limited partnership, dated
December 19, 1996, and recorded in Official Records Book 9582, Page 1817, in the Office of
the Clerk of the Circuit Court of Palm Beach County, Florida, ("Mortgage™), securing a certain
Promissory Note in the principal sum of Two Hundred Fourteen Thousand One Hundred Dollars
and 00/100 Cents ($214,100), and containing certain promises and obligations set forth in said
Mortgage, upon the property situate in said State and County as described in Exhibit “A”
attached hereto, doss hereby acknowledge full payment and satisfaction of said Promissory
Note and Mortgage and surrenders the same as canceled, and hereby directs the Clerk of the
said Circuit Court to cancel the same of record.

County, as the Lender under that HOME Rental Program Assistance and Loan Agreement
entered into with Golden Lake Housing Associates, Ltd., on December 17, 1998, and recorded
i Official Records Book 9582, Page 1839, in the Office of the Clerk of the Circuit Court of Palm
Beach County, Florida, ("Agreement”) does hereby acknowledge that Sections 1, 2, 3, 4, 5, 6(a)
and 12(c) of said Agreement shall be void and of no further force and effect due to the
satisfaction of the Mortgage, but provides notice hereby that the remaining covenants and
conditions contained in said Agreement shall remain in effect and shall continue until such time
as specified in such Agreement.

Executed this day of . 20

PALM BEACH COUNTY, FLORIDA, a

Political Subdivision of the State of Fiorida
ATTEST: SHARON R. BOCK

CLERK & COMPTROLLER BOARD OF COUNTY COMMISSIONERS
By: By:

Deputy Clark Steven L. Abrams, Mayor
Approved as io Form and Approved as to Terms and Conditions
Legal Sufficiency Department of Economic Sustainability

By: By: __ A\ %Mm Ly /)920{_#

" Dawn S. Wynn Sherry HoyrargsDeputy Director
Senior Assistant County Attorney @

ATTACHMENTL



bkennedy
Typewritten Text
ATTACHMENT 1

bkennedy
Typewritten Text


EXHIBID =AY
LEGAL DESCRIPTION

TRACT 2, BLOCE 4, LESS THE WEST @ FEET THEREQF, AND ALS0 LESS THE
BORTH 200 PERT oOF THE WEST 660.0% FEET THEREQF, PALM BEACH FARMS
COMERARY PLAT NO. 3, ACCORDING TO THE DLAT THERDOF RECURDED IN PLAT
BOOK 2, PLGES 43 T0 54 INCLUSIVE, PUBLIC RECORDS OF PAL¥ BEACH
COUNTY, FLORIDE.

LESE AND EXCERT PHE FOLLOBING DESCRIBED PARCELS s

SKEES ROAD LODIPICNRL RIGHT OF WAY PER' RIGHT-OF~WATY WARRANTY DEED
DATED FEBRUARY 11, 1988 AND RECORDED IN OFFICIAL RECORDS BOOK 5630,
FAGEZ 9% THROUSH 100, PUBLIC RECORDS OF FALYM BEACHE COUNTY, FLORIDA
AND DESCAIBED AS FOLLOWS: ‘

- THE EAST ¥,0 FEET OF THE WEST 15 FEET. OF TRACT 2, BLOCK &, PaLy
. BEACH FARMS COMPAENY PLAT NO. 3 ACCORDING IO THE PLAT THEREQF AS
RECORDED IN PLAT BOOK 2, PAGES 45, THROUSH 54, IRCLUSIVE, PURLIC
RECORDS OF PALM BEACH COUNTY, FLORIDA, EXCEPTING THE NORTH 300 FEET
AND THE S0OUTH 173 FEET THEREOF: AND

D%i@ﬁf‘ﬁﬁﬂﬁ ALDITIONAL RIGHT OF WAY PER RIGHT-OF-WAY WARRANTY DEED
DATED FERRUARY 11, 1988 AND RECORDED 1N QFFICIAL RECORDS BOOR 5630,
PRGEE 140 THROUGH 141, PUBLIC RECORDS OF PALM BEACH COUNTY, FLORIDS
AND DESCRIBED AS FPOLLOWS:

THE WORTH 25 FEET OF TRACT 2, BLOCK 4, DALM BEACH FARMS COMPANY
PLRT ND. 3, ACCORDING TO THE PLAT THEREOF, AS RECORDED IN FLAT BOOK
2, PRGES 35 THROUGH 54, INCLUSIVE, PUBLIC RECORDE OF PALM BEACH
COUNTY, ELORIDA, EXCEPTING THE WEST 660 FEET AND THE DAST 768 FEET
THEREGE,

FRD LESE THE FOLLOWING JOG ROAD RIGHT OF WAY FER RIGHT-OF-WAY
WARRANTY CEED DaTED NOVEMBER 20, 1931 AND RECORDED IN OFFICIAL
RECORDS ROOK V0TI, PRGES 590 THROUGE 8593, PUBLIC RECORDS OF PALM
BERCH COUNTY, FLORIDA, DESCRIBED AS FOLLOWS: '

& PRECEL OF Lasmg L¥IBGE IW TRACT 2, BLOCH 4, OF PRL¥ BEACE Phabpmz
COMPRIY PLAT U, 3, AS RECORDED IN BLET BODE 2 Fﬁ@ESz&E'@HﬂﬁU@H,&@[
RF THE SUELIC RECORDE OF DALY BTACY CQUNTY, FLORIDE, BEING
DESCETERD A% FOLLOWS:

COMMEWCING 2T & FOUHED 2 INCH BY 2 INCH CONCRETE MORUMEWNT, AT THE
SOUTHWEST CORNER OF TRASD 1, BLOCE &, OF SAID FLAT, TEENCE HORTE
LO®36°57" WEST, RLONG THE WEST LINE OF SAID THACT 1, & DISTANCE OF
£67.83 FEET, T0 ITE INTERSECTION WITH THE WESTERLY BIGHT-OF-WAEY LINE
OF JO8 ROAD, 'THEHNCE HORTH “B6°30' 34" WEST, ALONG SAID WESTERLY
RIGHD?-0F-WAY LIKE, A DISTANCE OF 36.38 FEET, TQ ITS INTERSECTION
WITH THE EAST LINE OF SAID TRACT 2, SARID INTERSECTION ALSD BEING
THE PFOINT OF JEGINNING, THENCE CONTINUE, WORTH 56%30°37" YEST,
CONTINUING ALONG SAID WESTERLY RIGHT-QF-WAY LINE, & DISTANCE oF
389.35 FEET, TO THE BEGINNING OF A TANGENT CURVE, ZA2ID CURVE
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CONCAVE VORTHERSTERLY WITH A RADIUS OF 1024.32 FEET, THENCE
NORTIWESTERLY ALONG THE ARC OF SAID CURVE, AND CONTINUTHG ATOHG
SRID WESTERLY RIGHT-OF-WAY LINE, & DISTANCE OF 471.22 FEET, THROUGH
A CENTRAL ARGLE OF 26°20°33%, TO IT¢ INTERSECTION WITH THE NORTE
LINE OF $HID TRACT 2, THENCE NORTH £9°03'03" EAST, DEPRRTING SAID
WESTEALY RIGHT-OF-WAY LINE AND ALONG THE SAID NURTH LINE OF SAID
THAC™ 2, h DISTANCE GF 153.74 FEET, T0 ITS INTERSECTION WITH THE
EASTERLY RIGHT-OF-WAY LINE OF SAID JOG ROAD, SATD INTERSECTION ALSO
EEING UEE BEGINNING OF A NON-TANGENT CURVE, SAID CURVE CONCAVE
NORTHEASTERLY WITH A RADIUS OF 835,00 FEET, AND A CHORD BEARING OF
SCUTE 47°29'13" EAST, THENCE SOUTHEASTERLY ALONG THE ARC OF SAID
CURVE, AND ALONG SAID EASTERLY RIGHT-OF-WAY LINE, A DISTANCE OF
384.19 FEET, THROUGH A CENTRAL ANGLE OF 25°18°04"; THENCE SOUTH
0°33°L15" EAST, CONTINUING ALONG SATD EASTERLY RICHT-OF-WAY LINE,
A DISTANCE OF 93.30 FEET; THENCE SOUTH 56°30'37" EAST, CONTINUING
BLONG 5310 EASTERLY RIGHT-OF-WAY LINE, X DISTANCE OF 163.20 FEET,
0 I7S INTERSECTION WITH THE SAID EAST LINE OF SATD TRACT 2, THENCE
| BOUTH DO°36°57" EAST, ALONG SAID ERST LINE, A DISTANCE OF 169.75
FEET, TO THE POINT OF BEGINNING, :

AL LI5S THE FOLLOWING PER RIGHT-GF-WAY WARRANTY DEED DATED AUGUST
¢, 1992 AND RECORDED IN OFFICIAL RECORDS DOOK 7482, PAGES 1644
THROUGH 1647, PUBLIC RECORDS OF PALM BEACH COUNTY, FLORIDA AND
DESCRIBED AZ FOLLOWS:

A PARCEL OF LAND LYING IN TRADT 2, BLOCK 4, PALM BEALH FARMS
COMEANY, PLAT HQ. 3, ACCORDING TO THE PLAT THEREQF, BAS RECURDED IN
PLAT 200K 2, PAGES 45 THROUGH 34, INCLUSIVE, PUBLIC RECORDS, PALM
BEACH COUNTY, FLORIDA, SAID PARCEL OF LAND HEING HMURE PARTICUESRLY
DEBLRIBED A8 FOLLOWSE:

COMVERCING AT THE SOUTHWEST CORNER OF SAID TRACT 2, THENCE
FES"D3 43°Z, ALONG TRE SOUTH LINE OF TRACT 2, A DISTANCE OF 8.00
FEET ‘70 THE POINT OF BEGINNING QF THE HEREIN DESCRIEED FARCEL OF
L. -

THENCE NOD®S56'50"W & DISTANCE OF 57.00 FEET: THENCE B45%B5'34"E 8
DISTRUCE OF 43.%26 PEDT on A POINT OF THE HORTHERLY RISUT-DF-HAT
LIEE ©F QOUNTREY PLACE ROAL {BO: WIDE): THERCE SES°03°33" &
DISTRNCE OF 25.080 FEET) THERCE S00°56'50YE A DISTAKCE OF 25.00 FEET
12 & POIRT ON THE S0UTH LIKE OF TRACT 2; THENCE S89°03733vW ALOND
ggél_;;g?ﬁ LIWE OF TRACT 2, & DISTANCE QF 7.00 FEET 70 THE POINT OF
EE PINE,

AND LESS ALL. THAT PART OF THACT 24, BLOCK 4, PRIM BEACH FARWS
COMPRETY, PLAT MO, 3, ACCORIING T0 THE FLAT THEREQF, AS RECOHGED IN
FLAT EQOK 2, PAGES 45 THROUGH 54, INCLUSIVE, PUBLIC RECORDS OF PALM
BEACH COUNTY, FLORIDR, LYING HORYHERLY AND FASTERLY OF THE
KORTHERLY BND EASTERLY RIGHT=0F-WAY LINE OF THE RIGHT OF WAY FORE
JUG RUAD, 45 DESCRIBED IN THAT CESTATH RIGHT-QF-WAY WARRANTY DEED
DRYED HOVZMBER 20, 1991 AND RECORDED IN OFFICIAL RECURDS BOOK 7071,
g%‘?f??stﬁﬁﬂﬂ THROUSH 933, PUBLIC RECORDS OF FALM BEACH CDUNTY.
LETTE .

AND LESS RWD. RXCEPT THE FOLLOWING PARCEL:
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A PORTICH OF TRART 2, 8LOGK &, THE PALM BEACH FARMS COMPANY PLAYT NG 3, BECTIONS 27
AND 28, TOWNSHIP 43 SOUTH, BANGE 42 EAST, ACCORDING TG THE PLAT THEREDE 58
RECORDED I FLAT 800K 2, PAGES 45 THROUGH 54 OF THE puBLIG RECORDE OF PALM BEACH
COUNTY, FLORIDA, BEME MORE PABTICULSRLY DESCRIBED A% FOLLOWE:

COMENCING 4T THE NORTHWEST LOFNER OF 5aID SCCTION 2

THEMCE SOLTH 83°58'47" EAST ALDNG THE NORTH LINE OF SAID SECTION 37, A DISTANCE OF
21,88 FEET; h

THERCE SOUTH 01°02'95° WEST, 30.02 FEET TO THE SOUTH LINE CF 4 30 FOOT WiDE
. RIGHT-SPUUAY AS SHOWN ON THE PLAT OF PALM BEACH FARMS COMPANY PLAT NO.8_AS

RECORDED IN PLAT BOOK 5, PAGE 53 OF SAID PUBLIS RECORDS AND A POINT ON THE WEST
RISHT-CF-WAY LINE OF JOG ROAD, AS DESCRIBED [N OFFICIAL RERORDS BOOK 8441, PAGES
551 THROUGH 303 OF BAID PUBLIC RECORDS: .
THENCE SOUTHEASTERLY ALONG SAID WEST RIGHT-OF WAY LINE THE FOLLOWING THREE {3)
COURSES AND DISTANCES:

F
1. SDUTH 43°0225° BAST, 58,20 FEET:

2. SOUTH DTS BAST, 596.58 FEET TO A POINT ON THE ARE OF A HON-TANGENT CURVE
SONGAVE TO THE NORTHEAST(A RADIAL LINE THROUGH SAID POINT BEARS SOUTH
025" WEST FROM THE RADIUS FOINT OF THE NEXT DESCRIZED CURVE).

3 SOUTHEASTERLY ALONG THE ARG OF SAID CURVE HAVING A RABIUS OF 1024.92 FEET, &

CEJW@? MNGLE OF Z2°5045° AN ARG DISTANCE OF 411.07 FEET 70 THE POINT OF
BEEMNRG: .

THENGE SONTINUE SOUTHEASTERLY ALONG THE ARG OF SAID CURVE HAVING A RADIUS OF
102452 FEET, & CENTRAL ANGLE OF 01°3548", AN ARG DISTANGE OF 78,65 FEET,

THENMCE SOUTH 255514 ¥ WEST, 158.58;

THENGE NORTH 91°4250°, 25.00 FEET TO A POINT &N THE SOUTH RIGHT-OF-WAY LINE &F
DWIEHT :0A0: :

THEHCE NORTH °5198° EAST, ALOHG SAID SOUTH RIGHT-OFWAT 124.97 FEET To THE POIMT
OF BEGHNNG.

SAI LANDS LYING AN BENG 1N BALd EEACH COUNTY, FLORIDS,

*

w
&
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Prepared by, and after recording
return to:

Sameer Upadhya, Bsq.

Krooth & Altman LLP

1850 M Street, M. W., Suite 400
Washington, D.Z. 20036

[Space Above This Line For Recording Data]

SUBORDINATION AGREEMENT
(Affordable)

This SUBORDINATION AGREEMENT (this “Agreement”™) dated as of
2013 is executed by and among (i) CENTERLINE MORTGAGE CAPITAL INC., a
Delaware corporation (“Semior Lender”), (i) PALM BEACH COUNTY, a political

subdivision of the State of Florida (the “County™), and (iii) WOODLAKE PRESERVATION,
LLP, a Floride limited partnership (“Borrower™).

RECITALS:

A. Pursuant to that certain Multifamily Loan and Security Agrecment dated as of the
date hereof, executed by and between Borrower and Lender (as amended, restated, replaced,
supplemented or otherwise modified from time to time, the “Senior Loan Agreement”), Senior
Lender has agreed to make a loan to Borrower in the original principal amount of
and No/100 Dollars (3 ) (the “Senior
Lean”), as evidenced by that certain Multifamily Note dated as of the date hereof, executed by
Borrower and made payable to the order of Senior Lender in the amount of the Senior Loan (as

amended, restated, replaced, supplemented or otherwise modified from time to time, the “Senior
Note™).

B. In addition to the Senior Loan Agreement, the Senior Loan and the Senior Note
are also secured by a certain Multifamily Mortgage, Deed of Trust or Deed to Secure Debt dated
as of the date hereof (as amended, restated, replaced, supplemented or otherwise modified from
time to time, the “Semior Security Instrument”), encumbering the property described in the
Senior Secur.ty Instrument as the “Mortgaged Property.”

Suberdination Agresment (Affordable) Form 6456 Page 1
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C. The County made a subordinate loan to the Borrower in the amount of $214,100
(the “Subordinate Loan”). The Subordinate Loan was evidenced by a note in the amount of
$214,100 (the “Subordinate Note”), which such Subordinate Note was secured by a subordinate
mortgage ageinst the Mortgaged Property (the “Subordinate Mortgage”). The terms of the
Subordinate Loan were more fully set forth in that certain Home Rental Program Assistance and
Loan Agreement cated as of December 17, 1996 and recorded in the land records of Palm Beach
County as Book 9582, Page 1839 (the “Subordinate Loan and Regulatory Agreement”).

D. The Subordinate Loan will be paid off concurrently with closing of the Senior
Loan, and the Subordinate Note and Subordinate Mortgage will terminate. Notwithstanding the

foregoing, certain provisions of the Subordinate Loan and Regulatory Agreement will survive
such payoif of the Subordinate Loan.

E. Serior Lender has agreed to allow the Subordinate Loan and Regulatory
Agreement t¢ continue to be the subordinate lien against the Mortgaged Property subject to all of
the conditions contained in this Agreement.

AGREEMENTS:

NOW, THEREFORE, in order to induce Senior Lender to allow the Subordinate Loan
and Regulatory Agrsement to continue as a subordinate lien against the Mortgaged Property, and
in consideration thereof, Senior Lender, the County and Borrower agree as follows:

1. Recitals.
The recitals set forth above are incorporated herein by reference.

2. Definitions,

In addition to the terms defined in the Recitals to this Agreement, for purposes of this
Agreement the following terms have the respective meanings set forth below:

“Affiliate” 1aeans, when used with respect to a Person, any corporation, partnership, joint
venture, limifed liability company, limited liability partnership, trust or individual controlled by,
under common confrol with, or which controls such Person (the term “control” for these
purposes sha:l mean the ability, whether by the ownership of shares or other equity interests, by
contract or otherwise, to elect a majority of the directors of a corporation, to make management
decisions on behalf of, or independently to select the managing pariner of, a partnership, or
otherwise fo have the power independently to remove and then select a majority of those
individuals exercising managerial authority over an entity, and control shall be conclusively
presumed in the case of the ownership of fifty percent (50%) or more of the equity interests).

“Borrower” means the Person named as such in the first paragraph on page 1 of this Agreement,
any successor or assign of Borrower, including without limitation, a receiver, trustee or debtor-
in-possessior. and any other Person (other than Senior Lender) who acquires title to the
Mortgaged Property after the date of this Agreement.

Subordination Agresment {Affordable) Form 6456 Page 2
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“Busimess Day” means any day other than Saturday, Sunday or 2 day on which Senior Lender is
not open for business.

“Default Notice” means: (a) a copy of any written notice from Senior Lender to Borrower and
the County stating that a Senior Loan Default has occurred under the Senjor Loan Documents; or
(b) a copy of the written notice from the County to Borrower and Senior Lender stating that a
Subordinate Regulatory Agreement Default has occurred under the Subordinate Loan and

Regulatory Agreement. Each Default Notice shall specify the defauit upon which such Default
Notice is basad.

“Persem” means zn individual, an estate, a trust, a corporation, a partnership, a limited liability
company or any other organization or entity (whether governmental or private).

“Senior Lender” means the Person named as such in the first paragraph on Page 1 of this

Agreement, its successors and assigns and any other Person who becomes the legal holder of the
Senior Loan zfter the date of this Agreement.

“Senior Loan Default” means the occurrence of an “Event of Default” as that term is defined in
the Senior Loan Documents.

“Senior Loan Decuments” means the Senior Security Instrument, the Senior Note, the Senior
Loan Agreerent, and all other “Loan Documents™ as that term is defined in the Senior Loan
Agreement.

“County” means the Person named as such in the first paragraph on page 1 of this Agreement,
any successor or assign of the County.

“Subordinatz Regulatory Agreement Default” means a default by Borrower in performing or
observing any of the terms, covenants or conditions in the Subordinate Loan and Regulatory
Agreement to be performed or observed by it, which continues beyond any applicable period
provided in the Subordinate Loan and Regulatory Agreement for curing the default.

3. Permission to Place Mortgage Lien Against Mortgaged Property.

Senior Lender agrees, notwithstanding the prohibition against inferior liens on the
Mortgaged Property contained in the Senior Loan Documents and subject to the provisions of

this Agreement, to permit Subordinate Loan and Regulatory Agreement to continue to encumber
the Mortgaged Property.

4. Borrower’s and the County’s Representations and Warranties.

Berrower and the County each makes the following representations and warranties to
Senior Lende::

Subordination Agreement (Affordable) Form 6456 Page 3
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(a} Subordinate Loan and Regulatory Agreement.

The only document in effect with respect to the Subordinate Loan is the Subordinate Loan
and Regulatery Agreement. The executed Subordinate Loan and Regulatory Agreement is
substantially in the same forms as that submitted to, and approved by, Senior Lender prior to the
date of this Agreemesnt. Borrower shall deliver to Senior Lender an executed copy of each of the
Subordinate {.oan and Regulatory Agreement, certified to be true, correct and complete. The
County acknowliedges and agrees that pursuant to Section 7(a) of the Subordinate Loan and
Regulatory Agreement, the Subordinate Loan and Regulatory Agreement shall terminate upon its
own terms ox. [20 yvears from date of initial occupancy)].

(b) Suberdinate Loan.
The Subordinate Loan has been paid off in full.
(©) elationship of Borrower to the County and Senior Lender.

The County is not an Affiliate of Borrower and is not in possession of any facts which
would lead it to believe that Senior Lender is an Affiliate of Borrower.

(d)  Seniocr Loan Documents.

Upon execution and delivery of the Senior Loan Documents, Borrower shall deliver to the

County an exzeuted copy of each of the Senior Loan Documents, certified to be true, correct and
complete.

5. Terms of Evbordination.
(a}  Agreement to Subordinate.

Senior Lendesr and the County agree that the liens, terms, covenants and conditions of the
Subordinate Loan and Regulatory Agreement are and shall be subject and subordinate in all
respects to the liens, terms, covenants and conditions of the Senior Security Instrument and the
other Senior Loar. Documents and to all advances heretofore made or which may hereafter be
made pursuznt to the Senior Security Instrument and the other Senior Loan Documents
(including but not limited to, all sums advanced for the purposes of (A) protecting or further
securing the lien of the Senior Security Instrument, curing defaults by Borrower under the Senior
Loan Documents or for any other purpose expressly permitted by the Senior Loan Documents, or
(B) constructing, renovating, repairing, furnishing, fixturing or equipping the Mortgaged
Property). -

(b  MModification of Subordinate Loan and Regulatory Agreement and
Asgumaption of Obligations.

The County and Borrower agree that Sections 1, 2, 3, 4, 5, 6(a), and 12(c) of the
Subordinate Loan and Regulatory Agreement shall be void and of no further force and effect.

Subordination Agrecment {Affordable) Form 6456 Page 4

Farnie Mae 01-11 © 2011 Fannie Mae
Home Rental Program




Borrower agrees to accept title to the Mortgaged Property subject to the lien of the Subordinate
Loan and Regulatory Agreement and Borrower agrees to assume, comply with, and perform all
surviving conditions, terms, and obligations of Golden Lake Housing Associates, Ltd., as
contained in the Subordinate Loan and Regulatory Agreement.

B. Default Under Subordinate Loan and Regulatory Agreement.
{(a) Hetice of Subordinate Regulatory Agreement Default and Cure Rights.

The County shall deliver to Senior Lender a Default Notice within five (5) Business Days
in each case where the County has given a Default Notice to Borrower. Failure of the County to
send a Default Notice to Senior Lender shall not prevent the exercise of the County’s rights and
remedies under the Subordinate Loan and Regulatory Agreement, subject to the provisions of this
Agreement. Senior Lender shall have the right, but not the obligation, to cure any Subordinate
Regulatory Agreement Default within sixty (60) days following the date of such notice; provided,
however that the County shall be entitled, during such sixty (60) day period, to continue to
pursue its rights and remedies under the Subordinate Loan and Regulatory Agreement. All
amounts paicl by Senior Lender in accordance with the Senior Loan Documents to cure a

~Subordinate Regulatory Agreement Default shall be deemed to have been advanced by Senior

Lender pursvant to, and shall be secured by, the Senior Loan Agreement and the lien of the
Senior Security Instrument.

()  County’s Exercise of Remedies After Notice to Senior Lender.

If a Subordinate Regulatory Agreement Default occurs and is continuing, the County
agrees that, without Senior Lender’s prior written consent, it will not exercise any rights or
remedies it may have under the Subordinate Loan and Regulatory Agreement, unless and until it
has given Senior Lender at least sixty (60) days prior written notice; during such sixty (60) day
period, however, the County shall be entitled to exercise and enforce all other rights and
remedies available to the County under the Subordinate Loan and Regulatory Agreement and/or
under applicable laws, including without limitation, rights to enforce covenants and agreements

of Borrower relating to income, rent, or affordability restrictions contained in any land use
restriction agreement.

(c) Cross Defaukt,

Borrower and the County agree that a Subordinate Regulatory Agreement Default shall
constitute a Senior Loan Default under the Senior Loan Documents and Senior Lender shall have
the right to exercise all rights or remedies under the Senior Loan Documents in the same manner
as in the case of any other Senior Loan Default. If the County notifies Senior Lender in writing
that any Subordinate Regulatory Agreement Default of which Senior Lender has received a
Default Notice has been cured or waived, as determined by the County in its sole discretion, then
provided that Senior Lender has not conducted a sale of the Mortgaged Property pursuant to its
rights under the Senior Loan Documents, any Senior Loan Default under the Semior Loan
Documents arising solely from such Subordinate Regulatory Agreement Default shall be deemed
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cured, and the Senior Loan shall be reinstated, provided, however, that Senior Lender shall not be
required to retumn or otherwise credit for the benefit of Borrower any default rate interest or other
default related charges or payments received by Senior Lender during such Senior Loan Default.

7. Defanit Under Senior Loan Documents.
{(a) HMotice of Senior Loan Default and Cure Rights.

Senior Lender shall deliver to the County a Default Notice within five (5) Business Days
in each case where Senior Lender has given a Default Notice to Borrower. Failure of Senior
Lender to send a Defauit Notice to the County shall not prevent the exercise of Senior Lender’s
rights and rernedies under the Senior Loan Documents, subject to the provisions of this Section
7(a), nor shall such failure constitute a default by Senior Lender under this Agreement. The
County shall have the right, but not the obligation, to cure any such Senior Loan Default within
sixty (60) days following the date of such Default Notice or the date on which. the County
otherwise acquires actual knowledge of Senior Loan Default; provided, however, that Senior
Lender shall be entitled during such sixty (60) day period to continue to pursue its remedies
under the Senior Loan Documents. The County may have up to ninety (90) days from the date of
the Default Notics to cure a non-monetary default if during such ninety (90) day period the
County keeps current all payments required by the Senior Loan Documents. In the event that
such a non-monetary default creates an unacceptable level of risk relative to the Mortgaged
Property, or Senior Lender’s secured position relative to the Mortgaged Property, as determined
by Senior Lender in its scle discretion, then Senior Lender may exercise during such ninety (90)
day period ali available rights and remedies to protect and preserve the Mortgaged Property and
the rents, revenues and other proceeds from the Mortgaged Property.

b} Cross Defaunlt.

The tCounty agrees that, notwithstanding any contrary provision contained in the
Subordinate Loan and Regulatory Agreement, a Senior Regulatory Agreement Default shall not
constitute a clefault under the Subordinate Loan and Regulatory Agreement if no other default
occurred under the Subordinate Loan and Regulatory Agreement. At any time after a Senior
Loan Default is determined to constitute a default under the Subordinate Loan and Regulatory
Agreement, ihe County shall be permitted to pursue its remedies for default under the
subordinate Loan and Regulatory Agreement, subject to the restrictions and limitations of this
Agreement. [f at any time Borrower cures any Senior Loan Default to the satisfaction of Senior
Lender, as evidenced by written notice from Senior Lender to the County, any default under the

subordinate Loan znd Regulatory Agreement arising from such Senior Loan Default shall be
deemed curec.

8. Comfliet,

Borrower, Senior Lender and the County each agrees that, in the event of any conflict or
inconsistency between the terms of the Senior Loan Documents, the Subordinate Loan and
Regulatory Agreement and the terms of this Agreement, the terms of this Agreement shall govern
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and control solely as to the following: (a) the relative priority of the security interests of Senior
Lender and tlie Couaty in the Mortgaged Property; (b) the timing of the exercise of remedies by
Senior Lender and the County under the Senior Loan Documents and the Subordinate Loan and
Regulatory Agreement, respectively; and (¢) solely as between Senior Lender and the County, the
notice requirements, cure rights, and the other rights and obligations which Senior Lender and the
County have agreed 1o as expressly provided in this Agreement. Borrower acknowledges that the
terms and provisions of this Agreement shall not, and shall not be deemed to: extend Borrower’s
time to cure any Senior Loan Default or Subordinate Regulatory Agreement Default, as the case
may be; give Borrower the right to notice of any Senior Loan Default or Subordinate Regulatory
Agreement Default, as the case may be other than that, if any, provided, respectively under the
Senior Loan “Jocuments or the Subordinate Loan and Regulatory Agreement; or create any other
right or benefit for Borrower as against Senior Lender or the County.

9. Ne Modification of Subordinate Loan and Regulatory Agreement.

Borrower and the County each agree that, until the principal of, interest on and all other
amounts payzble under the Senior Loan Documents have been paid in full, it will not, without the
prior written consent of Senior Lender in each instance, amend the Subordinate Loan and
Regulatory Agreement. Any unauthorized amendment of the Subordinate Loan and Regulatory
Agreement without Senior Lender’s consent shall be void ab initio and of no effect whatsoever.

10.  Modifieation or Refinancing of Senior Loan.

The County consents to any agreement or arrangement in which Senior Lender waives,
postpones, extends, reduces or modifies any provisions of the Senior Loan Documents, including
any provision requiring the payment of money. The County farther agrees that its agreement to
subordinate hereunder shall extend to any new mortgage debt which is for the purpose of
refinancing &l or any part of the Senior Loan (including reasonable and necessary costs
associated with the closing and/or the refinancing); and that all the terms and covenants of this
Agreement shall inure to the benefit of any holder of any such refinanced debt; and that all
references to the Senior Loan, the Senior Note, the Senior Loan Agreement, the Senior Security
Instrument, the Senior Loan Documents and Senior Lender shall mean, respectively, the
refinance loan, the refinance note loan agreement, the mortgage securing the refinance note, all

documents evidencing, securing or otherwise pertaining to the refinance note and the holder of
the refinance note.

1.  Default by the County or Senior Lender.

If the County or Senior Lender defaults in performing or observing any of the terms,
covenants or conditions to be performed or observed by it under this Agreement, the other, non-
defaulting pa-ty shall have the right to all available legal and equitable relief,
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12,  Notices.
(a} Process of Serving Notice.
All notices under this Agreement shall be:
(1)  in writing and shall be:

(A)  delivered, in person;

(B)  mailed, postage prepaid, either by registered or certified delivery,
return receipt requested;

(C)  sent by overnight courier; or

(D) sent by electronic mail with originals to follow by overnight
couriar;

(Z)  addressed to the intended recipient at the address(es) below the signature
block, as applicable; and

(3)  deemed given on the earlier to occur of:
(A)  the date when the notice is received by the addressee; or

(B)  if the recipient refuses or rejects delivery, the date on which the
notics 18 so refused or rejected, as conclusively established by the records of the
United States Postal Service or any express courier service.

(b}  Change of Address.

Any party to this Agreement may change the address to which notices intended for it are
to be directec| by means of notice given to the other parties identified in this Agreement.

) Receipt of Notices.

Senior Lender, the County or Borrower shall not refuse or reject delivery of any notice

given in accerdance with this Agreement. Each party is required to acknowledge, in writing, the
receipt of any notice upon request by the other party.

13.  Genezral
(a} Assignment/Successors.

This Agreement shall be binding upon Borrower, Senior Lender and the County and shall
inuwe to the benefit of the respective legal successors, transferees and assigns of Borrower, Senior
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Lender and the County. Borrower shall not assign any of its rights and obligations under this
Agreement without the prior written consent of Senior Lender.,

() e Partnership or Joint Venture.

Senior Lender’s permission for the continued existence of the Subordinate Loan and
Regulatory Agreement does not constitute Senior Lender as a joint venturer or partner of the

- County. Neither party hereto shall hold itself out as a partner, agent or Affiliate of the other party
hereto.

(¢ Serior Lender’s and the County’s Consent.

Wherever Senior Lender’s consent or approval is required by any provision of this
Agreement, such consent or approval may be granted or denied by Senior Lender in its sole and
absolute discretion, unless otherwise expressly provided in this Agreement. Wherever the
County’s consent or approval is required by any provision of this Agreement, such consent or

approval may be granted or denied by the County in its sole and absolute discretion, unless
otherwise expressly provided in this Agreement.

(dy PFurther Assurances.

The County, Senior Lender and Borrower each agrees, at Borrower’s expense, to execute
and deliver all additional instruments and/or documents reas onably required by any other party to
this Agreement in order to evidence that the Subordinate Loan and Regulatory Agreement is

subordinate to the lien, covenants and conditions of the Senior Loan Documents, or to further
evidence the intent of this Agreement.

(e) Amendment.

This Agreement shall not be amended except by written instrument signed by all parties
hereto.

roverning Law.
=

This Agreement shall be governed by the laws of the jurisdiction in which the Mortgaged
Property is located without giving effect to any choice of law provisions thereof that would result
in the application of the laws of another jurisdiction. Senior Lender, the County and Borrower
agree that any controversy arising under or in relation to this Security Instrument shall be
litigated exclusively in the jurisdiction in which the Mortgaged Property is located. The state and
federal courts and authorities with jurisdiction in such locale shall have exclusive jurisdiction
over all coniroversies that arise under or in relation to this Agreement. The parties hereto
irrevocably consent to service, jurisdiction, and venue of such courts for any such litigation and

waive any otlier venue to which any might be entitled by virtue of domicile, habitual residence or
otherwise.
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{g)  Severable Provisions.

If any provision of this Agreement shall be invalid or unenforceable to any extent, then
the other provisions of this Agreement, shall not be affected thereby and shall be enforced to the
greatest extent permitted by law.

(&} Term.

The term of this Agreement shall commence on the date hereof and shall continue until
the earliest to occur of the following events: (1) the payment in full of the principal of, interest on
and other amounts payable under the Senior Loan Documents; (2) the termination and release of
the Subordinate Loan and Regulatory Agreement; (3) the acquisition by Senior Lender of title to
the Mortgaged Property pursuant to a foreclosure or a deed in liew of foreclosure of, or the
exercise of a power of sale contained in, the Senior Loan Documents.

(i) Counterparts,

This Agreement may be executed in any number of counterparts, each of which shall be

considered an original for all purposes; provided, however, that all such counterparts shall
together constitute one (1) and the same instrument.

@ Sale of Senior Loan.

Nothing in this Agreement shall limit Senior Lender’s (including any assignee or
transferee of Senicr Lender) right to sell or transfer the Senior Loan, or any interest in the Senior
Loan. The Senior Loan or a partial interest in the Senior Loan (together with this Agreement and
the other Loaa Documents) may be sold one or more times without prior notice to Borrower.

[Remainder of Page Intentionally Blank]

Subordination Agreement (Affordable) Form 6456 Page 10

Fannie Mae 01-11 © 2011 Fannie Mae
Home Rental Program




IN WITNESS WHEREQCF, Borrower, Senior Lender and the County have signed and
delivered thiz Agreement under seal (where applicable) or have caused this Agreement to be
signed and delivered under seal (where applicable) by a duly authorized representative. Where
applicable law so provides, Borrower, Senior Lender and the County intend that this Agreement
shall be deemed to be signed and delivered as a sealed instrument.

WITNESSES: SENJOR LENDER:

CENTERLINE MORTGAGE CAPITAIL INC.
a Delaware corporation

By: (SEAL)
Print: Randal S. Hering
Vice President
Address: Centerline Mortgage Capital Inc.

¢/o C-III Asset Management LLC
5221 N. O-Connor Blvd., Suite 600
Print: Irving, TX 75039

With a copy to:

Fannie Mae

Aftention: Multifamily Operations -
Asset Management

Drawer AM

3900 Wisconsin Avenue, N.W.
Washington, DC 20016

ACKNOWLEDGMENT
STATE OF TEXAS )
) ss
COUNTY OF DALLAS )
The foregoing instrument was acknowledged before me this day of August, 2013, by

Randal S. Hering, as Vice President, on behalf of Centerline Mortgage Capital Inc., a Delaware

corporation. £aid person is personally known to me or has produced a valid driver's license as
identification.

Notary Public; State of
Print Name:

My Commission Expires:
My Commission No.:

[DOCUMENT EXECUTION CONTINUES ON FOLLOWING PAGES]
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WITNESSE S: COUNTY:

Witnesses:
PALM BEACH COUNTY, FLORIDA,
a political subdivision of the State of Florida
Name:
FOR ITS BOARD OF COUNTY COMMISSIONERS
Name: By:
Shannon R. LaRocque-Baas, P.E.
Assistant County Administrator
Approved ag to Form and Approved as to Terms and Conditions
Legal Sufficiency Department of Economic Sustainability
By: By:
Assistani County Attorney Sherry Howard,
Deputy Director
STATE OF FLORIDA
COUNTY CI' PALM BEACH
On this day of » 2013, personally appeared before me,

., & Notary Public in and for said County and State,
Shannen R. LaRocque-Baas, P.E., with whom I am personally acquainted (or proved to me on
the basis of satisfactory evidence), and who, upon oath, acknowledged that she is the Assistamt
County Adwinistrator of Palm Beach County, Florida, a political subdivision of the State of
Florida, and that she executed the within instrument for the purposes therein contained, and who
further acknowledged that she is authorized by the Board of County Commissioners to execute this
instrument or. behalf of Palm Beach County, Florida.

Notary Public

Commission Expires:

[DOCUMENT EXECUTION CONTINUES ON FOLLOWING PAGE}
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BORROWER:

WITNESSES:
WOODLAKE PRESERVATION, LP
a Florida limited partnership
By:  Woodlake Preservation GP, LLC
a Florida limited liability company
its sole general partner
By:
Mark E. Carbone
Vice President
Address: 60 Columbus Circle, 19th Floor
New York, NY 10023
Attention:
Print:
Priat:
ACKNOWLEDGMENT
STATE OF )
) ss
COUNTY OF )
The foregoing instrument was acknowledged before me this day of August, 2013, by

Mark E. Carbore, as Vice President, on behalf of Woodlake Preservation GP, LLC, a Florida
limited liability company, the sole general partner of Woodlake Preservation, LP, a Florida limited

partnership. Said person is personally known to me or has produced a valid driver's license as
identification,

Notary Public; State of
Print Name:

My Commission Expires:
My Commission No.:
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EEHIREY A"
LEGAL DESCRIPTION

TRACT &, ®LSow ¢, LESS THE BWEST B PEET THEREDY, AND RL3G LESS THE
BURTH 230 FEST OF THE WESY £60.02 FRRT THEREQEF, PALN BEACH FhENEG
COMBANY FLAT NG, 3, ACCORDING %0 THE PLAT THERECQF RECURDED IN PLAT
BODE &, BALZES 43 20 B4 INCIMISIVE, PUBLIC RECORDE OF BALM EEADHE
COODE, L

éal:
LESS AMp BUOZPT PHE POLLOWING DESCRIBED PARCELS:

SKEEE ROOD ADDITIONZL RISHT OF WAY PER RIGHT-OF~WAY WARRANTY DEED
DRTER PE Y 11, 1583 AND %ECORDED IN OFFICIAL AECORDS BOOK 5830,
PARES 99 THROUGH 100, PUBLIC RECORRS OF BALM BRACH COUNTY , FLOSIDA
ANTy DESCMIEEDS AR FOLLONS: ’

- THE EaSY 7.0 FEET QF THE HEET 15 FEET DF TRACT 2, BLODK 4, BALM
. BERCE HE COMPENY BLAT NO. 3 AUCORDING T0 THE PLAT THEREOF RS

REQCRDED IN PLAT BOOK 2, PADES &5 + THROUSH 54, INCLUSIVE, BFUIBLIC
RECORLS oF ‘i BERCH COUNTY, FLORIDA, EXCEPRTING THE NORETHE 300 FERD
BND THE SGUTH 178 FEET THEREQF: AND

mfirasr Roam JORTFICHAL RIGHT OF WAY PER RIGHT-OF-WAY WARSANTY DEED
DATED FEIRUART 11, 1988 AND RECOBRDED TS OFFTCLAT, RECORDS BOOR 5639,
PAGEES URH 141, PUBLIC RECORDS OF PALM EFACK COUNTY, FLORIDA
AND DESCRIEED AR FOLLOWS:

Fut

THE WOSY: %5 VERT OF TRACT £, BLOCE 4, PALY BEACH FARMS COMPARY
PLAT WD, 3, ROCOROING TO THE PLAT THEREQF, AS HECORDED IN RLAT BOOE,
Ay BRSES 45 ROUGH 34, INCLUSIVE, PUBLIC RECORDE OF PRIM HEACH
COUWTY . FLORIDL, EEOEDYING AME WEST 560 FEET AND THE EAST 758 PEDD ’
THEREDY . B

AND LESS THE FOLLOWING J0G BOAD RIGHT OF WAY DER RIGHT-0F ~HEY
WARRRNIT ORED DAYED NOVEMBER 20, 1991 AND RECORDED IN BFFICIAL
RELORDE S0O% 7572, PAGKE 590 THRDUGH 993, PUBLIC RECCROS OF PALM
BEACH COUNTY, FLORIDL, DESCRIBED AS FOLLOWS:

B BARCEL OF LEND LYING IN TRACT 2, BLOCE &, OF FALE BEACH PanMs
COMEANY P Uo 3y A5 RELORDED IN PLAT BOOK 2 PAGES A5 THROLSH B N
Lr FEE VUBLIC RECORDE OF BALM BEACH COURNTE, FELORIDE, BEING
DESCRIBED &S TOLLOWS:

; & FOUND 2 IHCH BY 2 INCH CONCRETE HONUMENT, AT THE
SOUNRESY CORMER OF TRACT 1, BLOCEK §, OF SAID PLAT, THENCE NORTE
BOTSE 5T WERT ALONE SHE WEST LEIKE OF SAID TRACT I, A DISTANCE oOF
87.23 FEEY, PO ITS INTERSECTION WITH THE WEETERLY RICHDP-OF-WAY LITNE
OF o0 e THENCE MNORTH SH5°30°'34°- WEST, ALONG BAID WESTERLY
RIGHT~LF-AY LUNE, & DISTANCE OF 38.38 FEET, TO iT8 INTERSECTION
BITH THE IAST LINE OF SAID TRACT 2, SAID INTERSECTION ALSD BIING
SEGTNNING, THENCE GONTINUE, NORTH 56°30° 374 WEST,
ALING SRID WESTERLY RIGHT-OF-WAY LINE. A DISTRHCE OF
s IO THE BEGINNING OF A TANGENT CURYVE, SAYD OURVE

COMMBMOTNG
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T DCRTHERSTERLY WITH A RADIUS OF 1024.92 FEET, THENGE
WLSTERLY ALONG THE ARC DF SAID CURVE, AND CONTINUING ArONG
ESTEALY RAIGHT-OF-WAY LINE, & DISTANCE OF 471.22 FEET, THROUGH
ENTHAL ARGLE OF 26°20°33%, T0 178 INTZRSEQTION WITH THE NORTM
WE OF GAID TRACT 2, THEWCE WORTH §9%03°(3% EAST, DEPERTING SALD
SORLY RIGHT-OF-WRY LINE AND ALONG THE SAID NOATH LINE OF SAID
; - & DISTANCE OF 153,74 FEET, TO IS INTERSECTION WITH THE
LEHT-OF-WAY LINE OF SAID JOG ROAD, SATD INTERSECTTON ALSO
IECINNING OF A MON-TANGENT CURVE, BAID CURVE CONCAVE
LY WITH R RRDIUS OF 83E.00 FEET, AND A CHORD SEARING OF
93°27° 13" ERST, THENCE SQUTHEASTERIY ALONG THE ARC OF SATD
HMD ALORS SAID BASTERLY RIGHT~OF-BAY LINE, A DISTANCE OF
%7, THROUGH h CENTRAL ANGLE OF 28°16704"; THENCE SOUTH
FA2T, CONTINUING ACONG SRID EASTERLY RLIGHT-OF-WAY LINE,
STANCS OF 22.30 FEET; THENCE SOUTH 56730'37" EAST, CONTINUING
DONG BAID CASTERLY RIGET-QF~WAY LINE, A DISTANCE OF 163.20 FEEE,
o SEVERSECHLION WITH THE SATD EAST LINE OF SAID TRACT 2, THENCE

577 EAGT, ALONG SAID EAST LINE, A DISTANCE OF 189.75

FOLLOWING PER BIGHY-OF-WAY WARRANTY DEED DATED ADmUET
Ak RECCRDER IN OFPICIAL RECORDS B00E 7482, BAGES 1684
h¢, PUBLIC RECORDS OF PRLM BEACH COUNTY, FLORIDE AND
5D S FOLLOWS: '

L OF LAND EYING I¥ TRACYT 2, DLOCK 4, PALY BEACH FARMS
: FERT HD. 3, RCCORDING TC THE BLAT THEREDE, AS RECOROED IN
WAL BOLE 3, PRGER 45 TEROUGE 54, INCLUSIVE, PUBLIC RECORDE, PALM
BEACE COUNTY, FLORIDA, SAID DARCEL OF LAND REING MORT PARTICULBALY
DESCRYBED AS POLLOWE:

ool AT THE SOUTHWEST CORNER GOF SAID TRACT 2, THEMCE
P RITE, BLONG THE SOUTH LINE OF TRACT 2, & DISTAMCE OF 8,00
¢ UT THE POINT OF REGINNING OF THE HERZIN DESCRIBED PARCEL OF

] BRE=56"50%% A DISTANCE OF 57.00 FEET; THENCE S4R%35°34"E 3
DISTRYECE OF 45.26 PEET TO & BOINT DF THE MOETHERLY RIGHT-DF-WAY
LINE O COUNTRY PLACE ROAD {BD* WIDEY; THENCE SE2°03°43%% 2

ISE OF 25.00 FEET: THEWCE SH0°56'm0vE & DISTANCE OF 25.09 FEET

O 0N THE SOUTH LISE OF TRACT 27 THENCE SEE®UI*4IYW ALbNG
g%g_‘ *fl, LIME OF TRACT 2, A DISTANGE OF 7.80 FEET TO THE BEDINT OF

WD iigs - THET PART OF TRACT 2, BLOCK 4, PALM BEACH FARMS
T WO, 3, ALCORDING 90 THE PLAT THEREOF, A% BECORDED IN

PREES &5 THROUGH 54, INCLUSIVE, POBLIC BECORDS OF BALM

oL FLURIDA, LYING NOWNTHERLY AND SASTERLY OF THE
LY ANE EASTERLY RIGHTSOF-WAY LINE OF 99 BIGHT OF WAY FOR
o Hif DESLRIBED I THAT CERTATH RIGHT-OF-WAY WARRAMTY DEED

, CVENESH 20, 193] AND HECORDED IN OFFICIAL RECORDE BOOK 7671,
PROES 400 YHROUGH ©83, PUBLIO RECORDS OF PALM BEACH CODNTY,

BED LESE RAND. BEECERT T7HE FOLLOWING PARCEL:
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ey SO OF TRASTS, SLOCK ¢, THE #ALM BEACH FARMS COMPANY PLAT NO. 4, SECTIONS 27
FND 21, TOWHEHIP 43 SOUTH, RANGE 42 EAST, ACCORDING T THE FLAT THERE AL A5

AECO M PLAT SOOK 2, PARES 45 THROUGH 54 OF THE PUBLID RECORDS OF PALM BEACH
LR CRiZA, BEING MORE PARTICULARLY DESCRIBED AS FOLLOWS:

CONMENCIND AT THE NORTHWEST CORNER 6F SAID SEGTION 27;

oy HCE SCLH B°S54T" EAST ALONG THE NORTH LINE OF SA15 SECTION 27, & DISTANCE OF
2188 72T 4

SN BIE 13 WEST, 30.02 FEET TO THE SOUTH LINE OF A %0 FOOT WIDE

VALY 5B EHOWIN ON THE PLAT DF RALM BEAGH FARMS COMPANY FLAT NO. 8, A5
o o PLAT BOOICS, PAGE 53 OF SAID PLIBLIC RECORDS AND & POINT GN THE 1EST
JBHT-CE-Y LINE OF JOG ROAD, AS DESCRIBED IN OFFICIAL RECORDS BOOK 8440, PAGES
304 THROUSH 303 8F SAID PUBLIC RECORDS; .

THENOE SUUTHASTERLY ALONG SAID WEST RIGHT-OR-WAY LINE THE FOLLCWING THREE )
COURSE ¥ 4D LIETANCES:

do EOUTH 45902 28° BAST, 5R.25 EEET:

s ]

“HETERLY ALONG THE ARC OF SAD CURVE HAVING A RADUSS QF 1024.52 FEET, &

SNGLE OF 22°5142°, AN ARC DISTANCE OF #1107 FEET TO THE FOINT OF

i w;

o o2 IDNTINE SOUTHEASTERLY ALONG THE ARC OF SAID CURVE HAVING A RADIUS o
TR2A.$2 3BT, £ CENTRAL AHGLE OF 013845, AN ARC DISTANCE OF 26,86 B2ty

THENCE 100 gg "B{44° WEST, 3538

DAChE |20 01*1250°, 35,00 FEET T0 A POINT ON THE SOUTH RIGHT-0F WY LiNg OF
DEASHT FiDas:

ke

U ERTH LIS H° EAST, ALONG SAIB SOUTH RIGHT-OFWAY 12447 FEET TO THE POMNT
OF BEGIH G,

=
by
e

DANDE LH0IG 200 BEINE IN PALM BEATH COUNTY, FLORIDA,

2

it
=3
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THIS AGREEMENT, dated as of this day of iiEE 17 )
1994, by and between Palm Beach County, a polltlcal subdivision of
whe State of Flerida, {hereinafter referred to as the "County® and
the *Lendert} and Gelden Lake Housing Associates, Ltd., a Florida
1mluecq$artnersh1p, whose Federal I.D. number is 65-08451352, {the
”BO:E;_@E?:‘-.) P

‘,/ wr

A
e

\3 /\

WEBER'E}}P\{)S Borrower is the owner of real property totaling
cmmroxlrﬁ‘a“ I}? 28 acres located on the west side of Jog Road, south
3F Oneechabee Bpulevard in Palm RBeach County, Florida, as more
parl::.r:ularl‘g/,f etcribed in Exhibit "A® artached hereto (the

"Prﬂmlsesﬂ)\,f(?k

WHEREAS, Co ty has received EOME funds appropriated by the
Hakienal Rffor@ Housing Act of 133%C as amended, and from the
U.5. Department E\?Qﬁcusing and Urban Development (“HUD"), to be
pxnended in accor anee witdl HOME Investment Partnership Acts (42
.8.C. 12701 et gk }Mas amended by the Housing and Communitcy
Development Act of 1\5992 and the Multifamily Property Disposition
Reform Act of 1994. a‘:}k

RECITALS

WHERERS, County haf agreed to use the HOME funds to finance a
rental housing program qng/mébt the quu1vements as set forth in 24
PR Part 92, as amended \et‘m;imwed by HUD ‘concerning local match
regquiremants . H oy

WHEREAS, Borrower has agéé%géjug the County for a loan in the
principal amount of $214,100.0 hjxﬁé““Loan") to be used by Borrower
o pay for impact fees related E@ the %mprovements on the Premiges.
Borrowey intends to construct an par;ment complex with a total of
224 units and related fac:.l:n.tzes‘{ ﬁﬁﬁ affordable housing, on the
Praemiges {che "Improvements®). k
7{“"\\

WHEREAS, Borrower -will use the \ﬁgﬁ?ﬁguﬁds to provide a cash
flow dependent leoan for the payment o 1mpact fees for Wood Lake
Apartments.

WHEREAS, Borrower and the County have! pag@tlated the terms and
conditions of, and wish to enter inta, &w—ﬁg%eement in order ro
set forth the terms and conditions for %ﬁef§§5bursement cf the

Loan.

WHERERS, City National Bank of Florida {*CNB"}, 25 West
Plagler Street, Miami, FL 33132 has agreed ta finance up to
38,237,100 of the construction of the Improvements upon the land,
pursuant to a separate loan to Borrower, securad by a separzte
mortgage, encumbering the Premises. The £inancing will be
structured as a $537,1006 construction bridge loan (which will be
repaid upon project lease-up] and an $3,700,000 (plus up to 45 days
interest as required by underwriters) letter of credit which will
e used ©o secure the Federal National Mortgage Association
(*Fanpie Mae”) which is issuing a Collateral Agreement, dated as of
Jecember 1, 1596, which will serve as security for a like amount of

i

":'3.}‘(64,/;.'*1'5 — P e
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cax exempt bonds {the “Bonds”} to be issued by the Palm Beach
County Housing Finance Authority (the “Authority”}. The Bonds are
igsued pursuant te a Trust Indenture (the "Indenture”}! dated as of
Decembar 1, 1556, between the Authority and ScuthTrust Bank of
Mlorida, Wational Asscciation, as trustee (the “Trustee?). The
proceeds of the Bonds will be used to fund a mortgage lean, which
mortgage loan will be secured by a first lien mortgage encumbering
zhe Preﬁises. The mortgage loan will be assigned by the Authoritvy’
L0 and-t Trustee, as their interests may appear. The term “First
iﬁoftgaﬁéﬁ may xrefer to the mortgage in Efavor of CNWB, "the
Author ﬁf/ Federal National Mortgage Association {or another
wermaﬁgn Hirst mortgage lender) and/or a trustee for thes

ﬁondhoR i? as is zppropriate.

WHE AS Ihe Florida Housing Finance »Agency, 227 North
ronoush Strasﬁq “Suite 5000, Tallahassee, Florids 32301-1328, under
the State ngg‘"pnt Incentive Loan (“SAIL”} Program, has agresd to
finance up t@r 52,350,000 of the costs of construction of the
Improvements pursuant to a geparate loan to Borrpwer, Secured by a
separate mortg§gj> encumbering the Premises (the P"Second
lortgage™} . ,/,3\

NOW, THERE?DRE‘ % consideration of the premises, and of the
mutual coveanants andfj;raaﬂents ser fortn helow the receipt and
sufficiency of which hereny acknowledged, Borrower and the
County agree as follo&ﬂ

. THE, LOBN., Thes ﬁg%hty shall make the Loan to Borrower in
an amount not to exceed §§%§;%00 00 upon the terms and conditions
galz forth herein, and at tha’iakes and terms set forth in its Note
and Mortgage attached heretd ./Agxhlblts "B and "CY respectively,
and Borrower shall take th a d expressly agrees to.comply
with and to perform all of thé;m&ms and conditions of this Loan
Agreement, the HNote, the M rféaseWEand any other documents
avidencing and securing thisxwﬁéa@~l(colleatlvely hereinaftex
referred to as the "Loan Documedfsil. The closing of the Loan
including the execution of the tha(ﬁﬁ Mortgage, shall cccur at
the offices of the County Attorney‘ﬁ%:ﬁ%gg ather mutually agreed
upon site no later than June 20, 199
b
2. RIGHT 90 2UDIT. The Borrowef’gﬁall maintain adequate
records to justify all charges, expense&pénd costs incurred for
payment of water and sewer connection ch for at least three
{3} vears after completion. The County h %i/ ave access to such
books, records, and documents as reau*redﬂfﬁf”ﬁms section for the
purpese of inspection or audit during norma b 1hess hours, at the
Horrower's place of business upon reasonable(ggwﬂxﬁwrlbten netice.

. E 2 I C The conditions listed
below are a ccndx:xon precedent to che County 5 acceptance of the
Hortgage documents and disbursement of funds and shall be complied
with ir form and substance satisfactory to the County pricr to the
ciosing:

Title Tnsurance:

(1) within thirty (30) days of the effective date
hereof, Borrower shall deliver to County a title commitment issued

2
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by & title insurance company qualified to do business in the State
of Florida and acceptable to County, agreeing to issue to County
upon recordation of the Mortgage, a Lender’s Title Insurance Policy
in the amount of said Mortgage, subject only to the Permitted
Exceptions listed on Bxhibit "D* attached herecc and made a part
herecf, and such other exceptions as may be acceptable to the
County,  in its socle discretion. Said commitment shall have
attachs&d, to it copies of all exceptions referred to in the title
compicheRt., The cost of said title commitment and policy and any
premnu@/%pzrefore shall be borne hy Borrower.

xﬁf 3)53 (i3} County shall have fifteen (15) days after
receipt%?%k??e ticle insurance commitment in which to review the
same. Infgﬂéﬁevent the title insurance commitment shall show as an
excepilion™any maitrter other than the Permitted Exceptions, County
shall nctiiy;;ﬁorrcwer of its objections thereto, if any, and
Eorrower sha%%{%?; to remove such exceptions, which exception shall
te desmed to'gonstitute tirle defects. The Borrower shall be
entitled to thizty (30} days from the day of notification (with an
extension of tggégiksing Date if necessary) within which to cure
such defeects or féﬁgrrangements with the title insurer for the
removal of any suégidﬁjggtions from the commitment. If the defect
shall notr hava baéﬂ;ﬂﬁfcured or raemoved from the commitment by
sndorsement thereto Within said thirty (30) day period, the County
shall have the optiom accepting title as it then exists or
terminating this Losn reement, by giving written nsotice thereof
to Borrower, in which ev%pthhe parties shall be relieved of all
further obligations herqudqﬁ_
'“??ﬁﬁ

(iid) The{¢51J e insurance commitment shall be

endorsed at closing to rem&geﬁgqy and all requirements of pre-
conditions to the issuance of '}@gﬁer's Title Insurance Policy,
and feo delete any exceptions %aig) any rights or claims oxr
parties in possession not s ynﬁ@ﬁ&w the public recoxds; ({b)
gncroachments, overlaps, bounds .ﬂﬁﬁé disputes, and any other
matters which would be disclosed-: an accurate survey and
inspection of the Premises; (¢} unﬁﬁg?_ded easements and claims of
liens; {d) taxes for the year of clSsing,i8nd all prior years; {e)
matters arising or attaching subseq&i”'fa the effective date of
the commitment but before the Mortgaéa_hgsomes recorded in the

Public Records. .

N
{b} Buryey: Borrower shall é%}iypr to the County a
current certified survey prepared by a surﬁé&b; acceptable to the

County of the Premises showing the follow;pgéiiﬁp_
i

. . s . S TR, :

{i) the lecation of the perin=tEf~of ths Premises
by courses and distances and perimeter footings in place, and by
raference to Township, Range, Section;

{ii) the location of and the identification by
reference to recording data of all easewments, rights-of-way,
conditlons and restricticns on or appurtensnt to the Premises;

(iii) the location of all building setback lines;

fiv} the lines of the streets abutting the Premises
and the width thereof;
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{v} ail enercachments, and the extent thereof
fret and inches upon the Premises;

(vi} if the Premises are described as being on a
£iled map, 2 legend relating the plat of survey to such map;

:(vii} flood zone certification; and

{viii) any other notations regquired for the deletion

ey exception from the Title Insurance Policy to be

issued~ ,xl“ accordance with paragraph 4(a} above and any other
bquxr%ﬁbﬁ%§0requested by the County.

\gjlc% Hote: The Hote, in a form acceptable to the County

mtornev,\shall }qe duly autherized, executed and delivered to the

County;
ﬁ?‘

(a? / Mértgage: The Mortgage, in a form acceptable to the
county Autofney, shall be duly authorized, executed, acknowledged,
deliverad. to th (C%%?ty, and when recorded, shall be a vaiid third
mortgage lisn oNChe Premises and on all fixtures and personal

oroperty owned h{{ Bo rower Lo be used in connection with the
Improvements. ;?

G

(e} £f3 itt: An affidavit of Borrower
ghall be executed and Hvered to the County as reguired by the

Title Insurer as noted “f paragraph 4 (a) above, certifying to ali
such facts as are requirgd ty delete the Standard Exceptions from
the Lerder s Title Insur /ﬂ?nlzcy and certifying that no liens
exist on the Premises for t eé}not yet due and payvable and that no

cther parties are entitle v"“r ’__‘Ipcssesamn except as otherwise
provided herein. -

é/'\} "’
{£) M‘\*ﬁbrrower shall deliver to the

County : S ,{

(i} letters Ffrom ‘1q9h1 utility companies or
munizipal authorities grating that\eﬂ‘zgygc1ty, telephons, sewer

znd watezr facilities will be avallaﬁ%g,tﬁ the Premises upon the
wompletion of the intendad Improveme
f}‘a\

(ii) =z letter f£rom the ao@kgpr%gte Zoning Department
certifying as to compliance with allffb¢h1ng and land use
regulations including but not limited to ‘\ziamﬁb\:.ance with parking
zesu1r=m=nts, a copy of the applicable zon;ﬁé prdinances certified
by an appropriate official to ke a complete anﬂléécuzate statement
thersof, and an up-to-date zonlng map sxmlla;gy:ﬁsrtlfled

{iii) evidence satisfactory to the County that all
roads necessary for the full utilization of the intendsd
Improvements for their intended purposes have either been acguired
by the appropriate governmenkal authorities or have been dedicated
to public use and accepted by such governmental authorities and
that 31l necessary steps have been taken by Borrower and such

governmental authorities ke assure the complete constzucticn and
installation thereof;

(iv) copies of subdivigion plats, restrictive

4
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covenants, plans of developments, and all other decuments required
by the local zoning and subdivision ordinances, and such other
documents required by and satisfactory to the County; and evidence
sztisfactory to the County and its counsel that the Final Plans
confort to all federal, state, and local laws, crdinances, rules
and regulations, including, but not limited to, laws of the State
of Florida regulating air and water pollution and land use;

/\\

o (vl copies o©of all necessary approvals
app%ﬁaria environmental preotection agencies; and

\__!ff/:% o (vil satisfactory soil vest zeport.
A

Euia

N

Cofah  Partnership Documencs: Borrower shall deliver to
the County/the following documents:
«‘\O
?}f(ﬁg The Certificate of Limited Partnership of the
Borvower and a%i’amendments thereof, certified by the appropriate
cificial of the Sgate of Plorida, together with a certificate of

such official Y ¢ effect that such partnership is in good
standing thereiny 1.
,-..\-,

%

(1£%;m tified resolutions of the General Partners
of Borrower autho xﬁiig the execution and delivery of this
bgreenent, the Mortgaga_cﬂpte and all other documents necessary or

tesirable, for the conéﬁ%métlon of the transactions contémplated by
this Agreement;

~.

‘.

{h} Borrower shall deliver to the

County svidence satlsﬁactory{tplthe County eirher that the Premises
zre pot within a hazardol S ocd area as designated by the
Department of Housing and 49£b$h bevelopment aand any other
governmental authority, or 1ﬁ§/ ﬁﬂ Premises are within such a
hazardous area, that the Premi s,%i&xcovered by flood insurance
supplied by the Federal Insuraﬁ%é Edminlstratzon to the maximum
amount available, all as prov1ded?§ﬁ;nhg Flocd Disaster Protecticn
2ot of 1973, as amended, togetherié“ﬁh appropriate andorsements
thereto providing for the County's ﬂﬁ o in the same manner as
the Bullder's Risk Insurance, inclu@in ithout limitation that
such insurance will not be canceled without 30 days notice to the
County. Borrower agreas that the County}qball have the right ro
. take any action necessary to continue sam&w Kol ance in full force
znd effect including, but not limited to!f (Eiy;ng premiums. Any
funds disbursed to ceontinue said pelicies in~£ﬁ 1 force and effect
shall be considered as Disbursements hewd; qé and shall bear
interest from the date of disbursement at“tﬁg-s e rate as other
Dishursements and payment of sald Ifunds aﬁgﬁ&ﬁﬂgrest shall he
secured by the Mortgage. Satisfactory evidence of flood area

designation shall be a certification from the Surveyor appearing con
the survey drawing;

{1} Qpinicn of Borvrower's Coungel: Borrower shall
deliver to the County an opinion of counsel for Borrower and
addressed to the County, such counsel to be reasonably satisfactory
Lo the County, to the effect that:

(1} This Loan Agreement and all Loan Documents and
any other documents reguired to be delivered hereunder have been

5
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duly authorized, executed and delivered and ave wvalid, binding and
snfoxceable in accordance with their terms;

(ii} that Borrower is a Florida limited partnership
i good standing under the laws of the State of Florida and has all
the necessary power and authority to undertake its obligations
hereundex;
D
/{/§ (13id} that to the best of counsel’s knowledge,
Bor¥eweriss in compliance with all laws, regulaticns, ordinances
and ‘ordérE of all governmental authorities, including, but not
rimitegd i’*o if applicable, the Incerstate Land Sales Full

T

EJiscloéJg;gf\/hct, 21l applicable federal and state securities laws,
and al.l‘“j;a;‘%’gof the State of Florida, applicable to the type of
clevelopmé\m:/"cont,gmplated hereunder;

A :

\“\;;?/ iv! that based upon a Contractor’s certificate,
zoning lette&:{ ntd our knowledge the proposed construction of the
Tmprovements “Endxﬂ:;roposed use of the Premises comply with all
applicable zoniﬁg- ihd building laws and regulations, and all other
applicable fed -, State and local laws, ordinance and
regulations, apd @I‘ié}!:} all permits and approvals required by all

o™

covernmental agenc\ze;.sjs/%\)‘égulating air and water pollution have been
obtained, and FloridarStatute Chapter 380 pertaining to Development
wf Regional Impact (il}c:@ding the Aggregation Rule) as it relates
o tha Premises is noi\(%:pplicabla;

{vl <that /Erl’g‘é‘%e is no charter oxr bylaw of Borrower
and no provision of any ex‘xfs\“&gpg mortgage, indenture, contract or
agresment known to such coufss] binding cn Borrower or affecting
its property which could ed ﬁ%;. with or in any way prevent the
gxecution, delivery and ¢ f});}}&’gg_\ out of the terms of this
P .. . >
Agreement; k_w/-’:)ﬂl“ .

{vi)  that to CGufigel’s knowledge there are no
proceadings pending or threa‘t\:}é}jég before amy court or
administrative agency which will méfé?&aily adversely asffect the
finanecial condition or operation b‘\‘:V';"B’gry,rpwer cr the Premiges,
including but not limited to ba /" f’cy, reorganization or
insolvency proceeding or any other d?ebt;gr—creditcr proceedings
under the Bamkruptey Code or any similar!/‘sﬁ;ﬁute, nor to counsel's
knowledge are there any finance circum fices within counselts
knowledge which could lead te such procead\.éc}g.;

-y

{vii} that the lien of tahﬁi’@ﬁﬁtgage is a valid
lien on the Premises and the security intére %’;:‘described in the
mortgage are good and wvalid security intares\w

{wiii) such other matters as the County may
reasonakly reguire.

{3} Expenses: Borrower shall have paid all those fees
and charges due and payable or ordered paid by the County as
rrovided herein under Paragraph 5 of this lLoan Agreement entitled
e . .

(k} ©other Documents: Borrower shall deliver to the

Louaty such other documents and information as the County may

5
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reasonably regquire; and

(1} Beoresentations and Warrsnties: The representations
and warranties of Borrower as set forth im this Agreement and the
ican Documents are true and correct.

i I SRMET . N Disbursement of Loan Funds
shall made by the receipt of documentation
aviq%zgi; impact fees inecurred in the permitting and construction
of égu rject. In such instances where the fees are due and owing
Lo Pa <h County, the County will make an internal transfer of
the = nu\@ﬁ sald fee to the appropriate County fund. Upen
:ecezptﬂaif ocumentation evidencing payment of such impact fees by
Eorrawef&tﬁfPalm Beach County, the County shall reimburse Borrower
the amouft/ of guch fees. In no evenmt shall the County make
payments or id é%nal transfers in excess of 5214,100 for impact
fees 1n”urra@’/;“phe permitting and constroction of the project nor
wiill maymentJEi?%mﬁe hereunder for any other purpose or purposes.
If there are fundsnremalnlng after all impact fees have been paid,
the County WLlBQa@Q st the amount of the lean and deobligate the
vemaining funds, ﬂh,rmggr credit will be given for the unspent funds
against the chmxsﬁor& Note that is executed pursuant teo the terms
0f thig Agreementf\f/f
NG

5. IZXEENSES: SBodrhwer shall pay fees and charces incurred
in the procuring and m%g%n% of this Lsan, if applicable, and other
expenses incurred by ounty during the term of the Loan,

Ifncluding the Title Insurﬁjéﬁ Company's fees and premiums, charges
for examination of tltlé&?grthe Premises, expenses of surveys,
Florida Documentary Stamp ﬂ%fﬁ%, recording expenses, any and all

insurance premiums, taxes, iﬁﬁéﬁsments, water rates, gewer rates

and other charges, liens an &?;@%b;ances upon the Premises, and

any other amcunts necessary ﬁ?ﬁi}kﬁe rvaymenc of the costs of
improvemenis ., fli:%
—"' ) N“

g. HOME PROVISIONS: Cmuﬁ§@faqd Borrower agree to comply

with the following HOME regulatlons=éébbet forth in 24 CFR Part 52
Subpart P

=) ] The amount of HOME
funds invested on a per-unlt ba51s in aﬁfﬁ%ﬁable housing may not
axcead the per-unitr dollar limits estabéggﬁed by the Palm RBeach
County Department of Housing and Communit {Dayelopment
N
il Property Standards; Hou5§¢<;hﬁét iz constructed
with HOME funds must meet all apbllcable‘iotalf rodes and zoning
ordinarces at the time of project completlon,\ggxshﬁensure that the
housing is decent, safe, and sanitary. In the absence of a local
code for new construction, HOME-assisted new construction must
neet,-as applicable: vne of three mode codes {Uniform Building Code
ICBOY}, wWational Building Code, (BOCA) Standard Building Code
’SBCGZ}, or the Council of American Building Officiale (CABD) one
or two family code; or the Minimum Property Standards (MPS) in 24
CFR 200.%25 or 200.%26. Newly constructed housing must meet the
current edition of the Model Energy Code published by rhe Council
of Ameriean Building Officizls.

Borrower, as owner of rental housing assisted with HOME funds, muss

7
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maintain the housing in ccmpliance with all applicable State and
local housing gquality standards and code requirements and if there
are no such standards or code requirements.

(e}

provides the followzng maximum HOME rent l*mlts. The maximum HOME
rents are the lesser of:

/<;3 {4} The fair market rent for existing housing for

farsbie unics in the area as established by HUD under 888.111;

(ii} A rent that does not exceed thirty (30%)
PEVCEﬂt : ﬂhe adjusted income of a2 family whose anmual income
equals ES%ﬁercenh cf the median income for the area, as determined
by HuD, wmth’ggg stments for number of bedrooms in the unit. The
HOME rent lﬁ&f??mprov1ded by HUD will include average cccupancy per
unitc and aajhé income assumptions; or

;§ 2 rent for at Jeast twenty (20%) percent of
the HOME- abslsté;? its mot greater than thirty (30%) percent of
znnual income of éffamlly whose income equals fifty (50%) percent
cr iess of the Palan “ﬁp.County median income. In determining the
maximom monthly renti$hat may be charged for a unit that is subject
te this limitation, th Borrower must subtract & menthly allowance

for any utilities and ig é%v&ces {excluding telephone) to be paid by
the tenant.

{d} ¢ pancy ‘CReoui $: All eleven (3l) HOME-
assisted units must be occwpigﬂ only by households that gualify as
low-income families in thaﬁ&‘géfe annual income does not excsed
eighty {(80%} percent of Pa ch County’s median income, as
sdjusted for household size. _p fotal HOME-agsisted units five
{5} onez-bedroom units must e,-gﬂeup4ed by wvery low income
families, which ig defined as fa ﬂ'gsvwhose incomes do not exceed
Difvy (50%) percent of the mﬂdlant}nca e for Pzlm Beach County, as
adjusted for household size, The rEMéyjlng 5ix HOME-assisted unite
must be two bedroom units, and ccc&ﬁ}a&, familieg whose annual
incomes do not exceed sixty [50%}) peﬁégntzﬁf the median income for
Palm Beach County, as adjusted for hdufehold size. For occupied
wnits, occupancy is definaed as the tenanﬁ'iy\place at the time the
HOME assistance is approved. For vadan; unlts, ccocoupancy is
cefined ag the first tenant after the comgfétlon of the project,
and Lhe issuance of the Certificate of Oc hp&n y

A
131l ECME-assisted units must be dispersed Ehraug@buu the Premises.

{e} Tenant Protections: The owner cannot refuse to
lease HOME-assisted units to a certificate or voucher holder under
24 CFR part 2B2--Section B8 Tenanrt-Based Assistance: unified Rule
for Tenant-Based Assistance under the Section & Rental Certificate
Program and the Section B Rental Voucher Program or to the holder
of a comparable document evidencing participation in a HOME tenant-
based rental assisrance program because of the status of the
progpective tenant as a holder of sueh certificare, wvoucher, or
comparable HOME tenant-based agsistance document.

{f) Lona-term affordapility: The HOME-agsisted units .

8
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must meat the affordability requirements for not less than thirty-

cne and one-half years from the date of initial occuparncy unless
the loan hersunder is earlier repaid. in such case, the-
sffordapility period shall be 20 vears from the date of initial
cccupancy. The affordability requirements apply without regard to
the term of any loan or mortgage or the transfer of ownership.

They must be imposed by deed restrictions, covenants running with
the lafid, or other mechanisms approved by HUD, except that the
cfmrdﬁ‘.ﬁ)}‘;ty restrictions may terminate upon foreclosure of
T zer’i lieu of foreclosure. The County may use purchase
Lﬁtﬂoas V1gh“ of first refusal or other preemptive rights to
murcha§ ahé} housing before Iforeclosure or deed in lisu of
"01acloaﬁrem.to preserve affordability. The affordability
zestrlctn\j Jiehall be revived according to the original terms if,

during the” o;&g{nal affordability period, the owner of record
before the éﬁﬁaclosure, or deed in lieu of foreclosure, or any
entity that\igizﬁges the former owner or those with whom the former
owner has or-had family or business ties, obtains an ownership
imtarest in the gfuject or property.

{gl ﬁEg;Z:Egx;n2_LhE_BfigxﬁahgllnxmﬁﬁrlgdAm The wmaximum
HOME rent limits %wg’ ecalculated on a periodic basis aftexr HUD
cetermines fair ma%k?t’ nts and medizan incomes. HUD then provides
the new maximum HO rent iimits to the County. Regardless of
changes in fair markatmiﬁnts and in median income over time, the
HOME rents for a projectiare not recguired to be lower than the HOME
rent limits for the proj t in effect at the time of project
conmicment . A

The County must provida Bongﬁ@ér with information on updated HOME

vent limits so that rents ma%ﬁhahadjusted in accerdance with this
Agreement. Eorrower muast al%y provide the participating
surigdiction with information rents and occupancy of HOME-
assisced units to demonstrate C @piiéﬁ;e with this provision.

g
hny increases in rents for HOME- §§§a§§ad units is subject to the
provisions of outstanding leases, ap /-0 any event, the Borrower

must provide tenants of those unitd ﬂ;ﬁss than 30 days prior
vritten notice before implementing a ease in rent.

{h} i A Changes in fair
market rents and in median income over ti éJs uld be sufficient to

maintain the financial viability of a pro:aétfm;thln the HOME rant
limits.

-
' \w)/;\

HUD may adjust the HOME rent limits for a roiect, only if HUD
tinds that an adjustment is necessary to 5 @3?@ the continued
financial wiability of the project and only by an amount that HUD
determines is necessary to maintain continved finmancial wiability
0f the project. HUD expects that this autheoritcy will be used
asparingly.

(i) Lease: The lease betwzen a tenant and Borrower,
a8 owner o©f Yental housing assisted with HOME funds, must be for

5
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not less than cne (i} year, unless by mutual agreement between the
tenant and Borrower,

(ii} Prohibiyed lease Tesms: The lease may not

contain any of the following provisions:

«-  Agreement Lo be sued: Agreement by the
tenant“to be sued, to admit guilt, or to a judgement in favor of
the BpfiSWer in a2 lawsuit brought in comnection with the lease;

LT Lk

2

D, -~  IFreatwent of property: Agreement by the
Lnnanfﬁah g the Borrower may take, hold, or sell persconal property
of hous 23 members without notice to the tenant and a court
. Uec1810na¢?iﬁhﬁ rights of the parties; (this prohibition however,
does not apgly tg)an agreement by the tenant concerning disposition
aof perbanalqg erty remaining in the housing unit after the tenant
has moved du @f the unit, The Borrower may dispose of this
perscnal propart? in accordance with State law);

i

. f’%j e . - T3 e
hgreement by the»@%;;nt not to hold the Borrower or the Borrower's
agents legally ré penﬁ%ble fer any action or failure to act,
whether 1ntentlonalj?§;@eglzg&nt-

e, iver ice: Agreement of the tenant
that the Borrower mayﬁﬁystltute 2 lawsnit withour notice to the

tenant /
a—-‘\'\\
KAl
R

-~ W@me Agreement by
the tenant that the Borroééﬁumay evict the tenant or household
members without lnstltutlngwsngyml court proceeding in which the
tenanc has the opportunity to /9 nt a defensa, or before a court
decigion on the rights of the€§irﬁhes

Argreement by the tenant to waive %ﬁé;tgnant's right to appeal, or

to otherwise challenge in court, &¢ dghrt decizion in connection
with the lsase:; arnd, \*”

2otion & : Agreeméhﬁ\by the tenant to pay

attmrney s feez or other legal costs BVéﬁp it.the tenant wins in a

court pro¢esding by the Borrower against €}é;penant. The tenant,

lowaver, may be obligated to pay costs if thé. enant loses.
f’}‘

(j) Termination of Tenancy: BDE&D@EIﬂmay not terminate
the tenancy or refuse to renew the lease d@ﬁazx%nant of rental
housing assisted with HOME funds except for sexrious or repeated
violation of the terms and conditions of the lease; for vislation
of azpplicable Federal, State, or local law; for completien of the
tenancy periced for transitional housing; for reasons consistent
with Section 42 of the Intermal Revenue Service Code; or for other
good cause. To terminate or refuse to renew tenancy, the Borrower
nust serve written notice upon the tenant specifying the grounds
for the action at least 30 days before the termination of tenancy.

{k} Maintepance and replacement: Borrower, as owner of

rental housing assisted with BOME funds, must waintain the premises

10
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in compliance with all applicable housing gquality standards and
leval code requirements.

(1} Tenant selegtion: Borrower, as owner of rental
housing asgisted with HOME funds, muast adopt written tenant
selection policies and criteria thak:

(i) Are consistent with the purpose of providing
housing~fior very low- income and low-income families;
Py d;(
N > Wy
,V,/r// . . (il) Are reasonably related to program eligibility
and thg. piicants' ability to perform the obligations of the
lease; m,”j:) )

{iii} Give reasonable consideration te the housing
needs of fam*i:c«es that would have a preference under 960,211
{Federal b&%&ieﬁ preferences for admission to Public Housing) of
the title; u;.f,

\{*‘”J;‘/); ﬂrcvide for the selecticn of tenants from a
written waitingy” in the chronclogical order of their
applicatien, :.nst}‘{ arr“‘és ig practicable;

\.“--’“ .f

(v} & prompt written notification to any rejected

gpplicant of the ground%-\for any rejection; and
D

(vi) Prolarlde for Cn-going Property Inspecticns: ALl
units must continue to meeﬁ%ﬁectwn B Housing Quality Standards and
local code throughout ﬁhﬁ,»affm*dablllty teom. For projectcs
containing less than 25 Hcypfé;ss:.st:ed units, the inspection of each
HOME assisted unit is requlre ce in every two-year period. Faor
vrojects containing 25 or m ;..;'ﬂ‘-'E assisted units, the project
must be inspected each year. @’“

B o,

( : 3 The property prior to

initial nccupancy by the Borrowe*‘ttgﬁ.tst\meet at z minimum Section 8
Housing Quality Standards (30S8) ) local building codes and
ordinances of the County of Palm Ee@&m ,,5‘“)
L
{n} BEfi 4 o “‘r/ furtherange of Palm Beach
{ocunty’s commitment to non-discriminatio a&‘;d equal opportunity in
housing, the County*s Department ‘» J—Tnus:s.ng and Commuiity
Development {HCD) has established polléiaesxj and procedures to
a;.::n'matlvaly market housing units prc&ue undexr the HOME,
Community Development Block Grant iCDBG)f(‘/n the State Housing
Initiatives Partnership (SHIP) Programs. \Th H ectives of these
affirmative marketing policiesz and procedures«gﬁgg in accordance
with 24 CFR 92.351 of the HOME regulations anc'i Section 3 of the
Housing Development Act of 1988, as amended (12 U. 3. €. 1701 U},
and is applicable to other Federal, State and local regulations.

These aifirmative marketing procedures are implemnented
comprehensively for a2ll rthe above housing programs through the
Lounty’s Department of HCD and aim to effect greater participation
of eligible persons from ail racial, ethnic and gender-based
winerities. '

Pzlm Beach County will take the necessary steps to affirmatively

11
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market its housing programs through organized neighborhood
mneetings, distributien of literature, provision of informatiomn,
presg releases and other “good faith" efforts.

Palm Beach County Department of HCD, therefore, ensures that
housing programs {geared toward existing homeowners and first-time
heme Dbuyers) are advertised periodically through general
sirpuldion and minority newspapers, as well as through community

infp- fp% n meetings at various locations, County-wide.
o

Hoxr%gg;}(in order to carry out the regquiremsnts and procedures of
HCDJS\C%gbrmégive Marketing Program, must comply with the following
proced ;@é?

KN

Rl .

N i} The Egual Opportunity logo or slogan will be
» o'y

used in adqggg;sements,

N
%gj?%i) Berrower will be reguested to solicit
applications fromspersons in the housing market area who are not
likely to applggﬁb housing without special outreach. Borrower
satisfies this fﬁ” ';gment hy posting a notice of vacancies in any

or zll of the fol&éqihg:
N
qffu Community Crganizations

--.fAfair Housing Groups

-E%?,ﬁcusing Counseling Agencies

--*% Commercial Media

-- mployvment Centers

s égﬁfw Public Housing Authorities (PHA's)

otfgg-er Similar Agencies
N Ay
: e .
{iii} Palm B ‘gh"ébunty HCD will Xeep records of
- . M e : . =
their efferts teo afflrmac1vgg§ arket units and will require
Borrower Lo provide copi /f;kgﬁi its records, including
zdvertisements, minutes of me ¥ﬁ§§i3income documentation, and
census tract information as applxgﬁ@lg. :
Pt
oy
{iv}  Affirmative “¥Werkgwing records of the

participants in the program will be mbpitored cn-site annually, and
a2 report will be compiled to assess bheir efforts in adhering to
the requirsments. These records will iﬁﬁ??ﬁe, but not be limited
to: coples of brochures, news q}ippingsgg’fess releases, sign-in
logs from community meetings, and any lettéss »f inguiry written to
o> from prespective clients.. Borrowsr w%%iéﬁé informed of their
responzibility to adhere to the said requ@géﬁéh s. BRorrower will
be reguired to submit monthly or quarterl§‘r&pg§is using measures
such a3 number of housing units provided, and puiber of families
assisted. These measures will be used to determine the success of
the program.

(vi The reguirements of 24 CPFR Part $2.351
concerning affirmative marketing are hereby incorperated inte this
Agresment., Borrower must taks steps to provide informazition and
ostherwige attract eligible persons frem all racial, ethnic and
Jend=r groups in the housing market, to the available house.
Fajlure to comply will result in a contract violation, possibly
reguiring repayment of zny Federal funds.




IRE PIS2 M1 1851

{vi) 7The County will also assess the affirmarive
marketing program annually to determine the success of affirmative
marketing actions (such as advertisements, etc.), and address the
potentiazl necessity for corrective actions, making distinections
etween failures based upon marketing/targeting preoblems, those
based on systemic (program eligibility) £factors or lack of
interest. Affirmative marketing success will be specifically
trackedzthrough the wvarious program applications by notations of
’amla;ﬁét nic/gender distinctions on program documents. The
J)lviéfbn““\recognlzes that the wvolume of response from
-awlﬁléghhplcfgender groups may nobt be an indication of affirmative
markeati. n§/mqj:orts, and, therefore, it will make pericdic
adjuctnanﬂ in  its affirmative marketing techmiques with
‘onsuTnétaohP from specialized Egual Housing Opportunity, Ffair
housine dhd’rac;al« and gender-based minority groups.

f&f’(Eﬁhﬁz_ExQ_xamuﬁﬁguzxgmsnxs*
Ewb\ The Federal requirements set forth in 24 CFR

, are applicable

(11T“pr&ronmental review - Section 5$2.352 of HOME
rules applies. g

F=-8)
{1ii} \C>'ﬁispla¢ement, relocation, and acguisition-
Section 32.353 of HOME rﬁfga applies.

(iv} Labarhwgﬁectlnn 92.354 of HOME rules applles
lupless less than twslve ( 5 QME~asslshed unics) .

{v} Lead palrﬁ;egmew construction - Section 92,355
of HOME rules applies.
-~ (\r o,
\
{vi) Confllct ofﬁiﬁtﬂxesg - Sectlion 92.356 of HOME
1mles applies. e
app \\} ~ ,—\‘r\f}
7. 5~Eciag_jmg_131933k Borrdﬁé?ﬁggpressly agrees to the
foliowing terms and conditions: {G,z

{a) Borrower agrees that tthmﬁiiovenents will congist
0f a 224 unit apartment complex. operty must zremain
affordable until July 1, 2029 in accor fpc% with the County's
Department of Housing and Community Devel pméﬁh’s Rental Housing
Program Guidelines and those of 24 CFR, Qégﬁ;é .252, unlegs the
ioan provided hereunder is repaid earlier. n:sﬁch an instance,
the affordability restricrions shall remain fe¥ZEfenty (20) vears
from the date of initial CCCUpancy.

(b} The Borrowar shall not discriminate on the basis of
race, oreed, religion, ecolor, sex, marital Ztatus, sexual
orientation, national origin, age, familial status or handicap in
the use, or occupancy of any bousing constzructed on the Premises.

{c} The Mortgage shall not be subject to any prepayment
menaliy.

{d} The Mortgage shall become immediately due and

13




-,

R 95832 g 1852

payable uponm sale, transfer, or refinancing, unless such sals,
transfer or refinancing is approved by County, which approval will
not be unreascnably withheld.

{e} The Mortgage =shall be non-assumable, unless
consented to by County at its sole digcretion.

The caﬁ@itiona get forth in Paragrapks £ and 7(a} and (b} above
:halib/ﬁ 1 cloaing, becoms covenants running with the land for a
perﬁy w35 years @and shall sarvive tche eloaing, and the payment
or dtherﬁ%%zmination of the Mortgage and Note. However, if the
loan ia, &p@id in less than 31.5 years, these covenants sghall
expire ﬁzﬁéyeara after initial occupanoy or the date of repayment
of the ibah)\whichever iz later, These condltlons and covenants
will be f@borda& in the land regords of Palm Beach County, Florzida
By incluaznn},iﬁ the mortgage andfor by dgeparate document

satgﬁrmctur§ he County's Attormey citing the granting of this
loan and mmt a8 consideration.

P
In the event ofgg» reclosure and sale of the subject property or
receipt of a 4 in lien of foreclosure pursuant to a default
wnéer the Flrst{fox Second Mortgage, this Agresment shall
automatically w;tﬁeuﬁ/ rther action be null and void and of no
further force and e géé%? iIf a related person (within the meaning
of Internal Revenue qugmaegulatxon Section 1.103-10(e)) to the
norrower should purchhf%,kha Premises following a foreclosure or
deed in lieu of foreciBsure, the use restrictions shall become
sutomatically re;nstatedf’ﬁi;hout the reguirement of any further
instruments te ba filed binrégord as of the date of Lransfer to
the rzlated person.

ok A &
represents and warrants [whlch
be desmed continuing) ag follo

{a) i i " Borrower is a limited
partnership duly organized and vai&n&% existing in good standing
under the laws of the State of with full power and
authority teo consummate the transqéf contemplated herein.
Jorrower iz duly authorized to borrow E;ﬁaniounty the principal sum
of 5214,100.00 and executs all for a Loag—ﬁh@ deocuments pertaining
theresto. k?p

{bl Rinancial Statements. Theqélnagcxal statements of
Borrower heretofore reviewed with the Cougt: /ayé true and correct
in all respects, have been prepared in accoréaﬁ“ with generally
accepted accounting principles, and fairly E$E§»~ﬁ the respective
financial conditions of the subjects thereof as of the respectlve
dateg thersof, and ne material adverse change has occurred im the
financial conditions reflected therein since the respective dates
ithereof and ne additicnal borrowings have been made by Borrower
since the date thereof:

{e)  Autherity to  Znter dinto Loan. Documents. The
Borrowar has full power and authority te enter ints the Loan
Documents and consummate the transactions contemplated hereby, and
the facts and matters expressed or’ implied in the epiniens of its

legal ccounsel ave true and correct;

14




{d} V¥alidiry of Loan Documents. The Loan Documents have
been approved by those persons having proper authority, and to the
best of Beorrower's hnowledge are in all respects legal, valid and
binding according to their terms;

{e} Conflicting Transactions . of  Horrower, The
consunfdtion of the transaction hereby contemplated and the
per{ \Ee of the obligations of Borrower under and by virtue of

the ‘oan }acumﬁnts will not result in any brsach of, or constitute
a defa uncer, any other Agreement to which Borrower is a party
o Dy‘ @t may be bound or affected:;

f\f )(Q} Pending Litigation. There are no actions, suits or
proceedings per{gi.lng before any court or law eguity, or any
ﬁdnlnlthaEL¥E/ Board, or, to the knowledge of the BRBorrowsr,
threatened :r_fﬁst or affecting it or the Premises, or, involving
the vaﬁld_ty‘ﬂr enforceablllty of the Mortgage, or <f any of the

Lioan Documantsgf,::>

(g} i it Upen  conpletion of
construction, all\gt:, vy services necessary for the construction
of the Improvements/*a the operaticn therecf for their intended
purpose will be available at the boundaries of the Premises,
imeluding water supp ‘::&-?torm and sanitary sewer facilities and
alectric and telephon ~facilities, and, by the closing of this
loan, Borrower will obta -all necessary permits and permissions
reguired from acvernmentéqupthorltles for unrestricted access to
and use of such services fh}ﬁmnnectxon with the construction and
1se of the intended Improv

{h) Qggditign_giugg?mgggg. The Premises are not now
damaged or injured as a resul ﬁgﬁﬁany fire, explosion, accident,
floeed or other casuwalty, and © a::r‘CiWer s knowledge there are nc
$0il cenditions which would 1nter\§‘f:ar«‘é; With the construction of the
Improvenents; : \{

{‘;\\{}

\"-:.'o

(1} Axaglgb;l;;__gﬁ_ggaﬁs7u%@;{;roads necassary for the
Zull utilization of the 1ntendec: Imy cinents for their intended
purposes have either been completed or theh\ecessary rights of way
izherefor have either been acguired By Jthe appropriate local
authorities or have been dedicated to n\g‘g%ﬁ.ﬂ\ use and accepted by
such local authorities and all necessary ‘$§ﬁ‘b’5 have been taken by
Borrower and such local authorities t&gsgure the complete
construction and installation thereof; ¥ *"\::f;

{4} Mo Default. There is nc &eEM the part of
Borrower under this Lean aAgreement, the Note or the Mortgsage,
ne event has occurred and is continuing which with notice, or

passage of fime, or either, would constitute a default undex
provision thereof; and

(k) BAdvertising. During the peried of the construction
of the Improvements, the Borrower shall install and maintain on the

Premisas one or more signs identifying the County as one of the
institutions finaneing the DPremises. Sign or signs will be
provided by and erected zt Borrower's expense.

15
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{1y = W . To the Lest of its knowledge,
Rorrower is in compliance with all provisicns of the federal Water
Follucion Contrel Act, Comprehensive Environwental Response,
Compenzacion and Liability {"Superfund"] Act of 1850 and Soclid
Waste Disposal Act, Florida Statutes, Chapter 376, and other
similar federal, state and lecal statutory schemes imposing
liabilicy on Borrower relating to the generation, storage.
:mnoané%ant disposal, discharge, treatment, release, seepage,
emissd né\transportatlon or destruction of any sewage, garbage,
effldent ashestos or asbestos-containing materials,
polyc@;& imated biphenyls .(PCBs], toxic, hazardous or radicactive
matermg @htIoTeum products, pesticides, swmoke, dust, or any
othex fe;m £ polluktion as such laws are in effect as of the date
of this gré&nemt and with any rules, regulaticns and crder issued
by amy = arq%() state or local governmental body, agency or
authority thg;ﬁnnder and with any orders or judgments of any courtcs
of canﬂetené,;ﬁ§isd1ctzon with respect thereto, and no assessment,
notice of (pidMary or secondary) liakility or notice of financial
responsibilivy, grw:he amounitt therecf, or to impose civil penalties
has been rec31ﬁ&%}§athe Borrower. Borrower agrees that should any
viclations be fcgﬁd“\Borrower will pay all clean up costs at its
sole expense. Bd;nawaﬁ haz paid any environmental excise taxes
imposed pursuant td geftions 4611, 4661 or 4681 of the Internal
Tevenue Code of 19865 as from time to time amended.
5
(n) Zaxss. Borrower has filed all Federal, State and
loezl tax reports and ret?ras required by any law or regulation to
be filed by it, and hasg éthEI Guly paid all taxes, duties and
charges indicated due on ﬁhE/B%$15 of such returns and reports, or
made adaguakte p*av1s;ons!f%nz, the payment thereof, and the
assessnent of any material aﬁfnnv of additional taxes in excess of
those paid and reported is n aanably expected,

Borrower covenants and

wer (i) will allow no work
or construction to be commenced on the’ Mbses, or goods specially
fabriczred for incorporation th&relu,‘mﬁxﬁh has not been fully paid
for prior to the recordlng of thd Mortgage and Notice of
Commencement or which could constitute qﬁ& }n on the Premises {ii)
will cause a certified copy of the Notk 'pf Commerncement to be
posted as required by Chapter 713, Florif a statutes, ag goon ag
possible after recording the Wotilce of Cox éement, (iii} shall
notify the County of any and all Notices Y ower as Owner as
that term is defined in Chapter 713, Flarldakétaputes, within f£ive
{8} days of receipt therecf, apd (iv} w;il-cammly with all
provigions of the Florida Mechanics' Lien Law, including but not
limited .to, payment and notice previsions contained ctherein.
Borrower shall indempify and hold the County harmless from the
wlaims of any mechanics' lien or equitable lien and pay promptly
upen demand any loss or losses which the County may incur as a
wvesult of the filing of any such lien, including the reasonable

cost of defending same and the County's reasonable attormeys' fees
in connection therewith.

In additicn, Borrower agrees, at its sole cost and expense, to have
any wechanics' lien or eguitable lien which may be filed against
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the Premises or undishbursed funds of this Loan released or bonded
within thirty (30} days of the date of filing same, time beding of
Lthe =ssence. The County shall be under no cbligatien to make
Zurther disbursements while any such lien remaing outatanding
against the Premises. If RBorrower falls, after demand, to cause
maid lien or liens to be released or bonded as aforesaid the County
may Lake such steps as it deems necessary and any funds expended
shall k% charged to Borrower's Loan Account and shall bear interest
as préi?é@d by the Loan Documents.
o~

Eo*rcwen{flreby anthorizes the County to demand, on Borrower's
benalf@, e atarement of account referrad to in Section 713.16{2)
of tha‘ﬁye* da Statutes, of any potential liencr filing a Notice to
Quwmar. fﬁtﬁ$spec1flcally understood and agreed, however, that the
County* s‘qbgﬁi to request such statements of account will in no way
imposs auy ob/lzlgatmn on the County to use such authority, and the
exgrcise orxsd authority on one or more occasion shall not create
or dimply any ‘dbldgation on such party to exercise such authority on
subsequent occaiiggs-

{b}) ‘{‘ f Pra ag. Except as specifically set
forthk in the Mortgage or here;n, the Premises or any part therect

shall nmot be sold, Tedfq , conveyed, mortgaged or encumbered in any
way without the priof written consent of the County, approval shall
not unrsasonably bz w%,hheld if County's security interest is not
affgcted, it being *;%ﬁérstocd and agreed that part of tha
consideration for the ﬁéan is the obligation of Borrower.
- 3 '

{c) i i £ . Borrower will comply promptly
with all federal, state and(ﬁgchl laws, ordinances and regulations
welating te the :::mst:ruc:t:‘<::1'1F~1-““$1.1»:§r%a\r and leasing of the Premises, and
will obtain and keep in go ‘Wranding all necéssary licenses,
permits and approvals require c%;&esxrable for construction and
use of the Improvements. \(/;g’j&

N

{d) x isgd .H_Bcrrower will not knowingly
engage in any activity or enter lnmﬁ‘ y relationship which will
give rise to any loan or brokerage\ipmmx ion with regard to the
Loan, and Borrower will indemnify and hpl} ounty harmless frem the
claims of any broker{s) arising by reafon of the execution herecof
or the consummation of the transactzemsci# empiated hereby.

i«

{

=1 : ! Borrower
shall furnish te the Councy.

(i} Upon the County's réﬁ&ea v.a complete and
current financial statement of all ass tgtjiﬁﬁ liabilities,
contingent or otherwise, prepared in accordance with generally
accepted accounting principles and verified by affidavit of
Borrower and, at the reguest of the County, certified {in form
satisfactory to the County) by an indspendent certified public
acecountant 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 flow, together 'with schedules, 2ll ceompiled and
vresented by an independent accounting firm ipn accordance with
standard and uniform accounting practices showing the Einancial
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condition of Borrower at the close of each year and the results of
operations of Borrower during each year;

(iii} with the statements submitted under (ii)
above, a certificate signed by the principal financial officer of
Borrower to the effect that neo Event of Default gpecified herein,
nor sny event which upon notlce or lapse of time or both, would
constifte such an Event of Default, has occurred which has not
Dt e : ise waived in writi & Lender; and
)e‘%?iﬂgiﬁ\or otherwise waived ting by th

°W3f4f/ {iv} promptly, fzom time to time, such other
inforﬁ%;ign oregarding the operatioms, business, affairs and
ﬁinanc&%ﬁ?ﬁ%ondition of Borrower as the County may reasonably
requ&st:gﬁﬁiﬁ}

1S

-

(£} Porrower to Maintain Bookkeeping Svgtem. Borrower
shall, if rqf/' ;F by the County, wmaintain a bookkeeping system foxr
the construcﬁ%gﬁ’projact in form and content reascnably sufficient
for the County gnd Inspector to conduct reviews, inspections,
cercifications %p&“ eports reguired by this Agreement. The County
shall have fuilVut, confidential) access. as allowed under the
Public Records Lafyl Ab any reasonable time to the books, records
and contracts pertg%ggg to the Premises and Borrower.

The County and Borrowe ree to complets a2ll reports and maintain
documentation (as appliCible to each entity) in accordance with HUD
guidelines (24 CFR ParE5923 for a period cof three years after the
#nd of the thirty-one and/pni@-half (31.5) year affordability term.
=

gl Hogte The Borrcwer shall keep the
Pramises continunally insur ?E an amount unot less than full
insurable value of the Premlge ig%hgch coverage shall insure the
Premises zgalnst loss or damagg/ » fire and by the perils covered
by extended coverage and againéifﬁgtj%gther hazards as the County,
in its sole discretion, shall £YPdi kiwe to time require, for the
benefit of the County. All such "'%ane at all times will be in
an insurance company or aompaniesiﬁﬁ§ uch amounts and with terms
acceptable to the County, with loss, “;faﬁ§§ payable to the County,
#g its interest may appear, pur§h§§§> te a non-contributory
mortgagee clause which shall be sati'factory o the County; and
forthwith upon the issuance of such poligF8s they will deliver to
the County copies of receipts for the prejiums paid thereon and
certificates of insurance. Any policies furfiished the County shall
become its property in the event the Couﬁig%ﬁ‘comas the owner of
the Premises by foreclosure or otherw%ﬁ%iﬁl Subject to the
provisions of the Pirst and Sscond Mortéaéés{i hould a loss be
incurred, equal to or in excess of Eifty pergenti(50%) of the full
insurable walue of the Premises, thea in such event, County and
Borrower wmay Jjoinkly elect to use the proceeds for the
reconstruction and repair of the Premises or, in the alkernative,
2o apply the net proceeds to the payment of the indebtedness hereby
secured, whether then due cor not.

s

(h} Indsbtedness. With @respect to the Premises
encumbered by the Borrower as of the closing of the Loan, Barrower
will not incur, create, assume or permit to exist any indebtedness
constituting the deferred purchase price of any property or assets,
bw  any indebtedness or liability evidenced by notes, bonds,

ig
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debentures or similar obligationg without the written approval of
the County, except indebredness owed the County and the
aforementioned First and Second Mortgages, or any replacements
theresof; provided however, that the First and Second Mortgages
shall not exceed the amounts contained in the recitals incorporated
in this Loan Agresment.

2

B =

{1}
Borr;ﬁﬁiggill do all zcts and execute all documents for the better

andF fective carrying cut of the intent and purposes of this
Loanbﬁﬁkégéant' as the County shall reasonably reguire from time to
time,\éagﬁ wiil do such other acts necessary or desirable to
prasar%%piﬁﬁa. protect the eollateral at any time securing oz

intendiﬁﬁyfﬁﬁsecure the Note, as the County may reasonably regquire.
W

, - L] 3 3 '
(i)."wN6 Assignment. Borrower shall not assign this Loan
ol ] = > ]
hgreement o mhy, interest thewvein and any such assignment is void
and of no effgdel

- o

ic. LIS Borrower will permit County, or its
representatives té{épﬁgr upon the Premises, inspecting Improvements
and =1l materials tg-B& used in the construction therecf, and to
examine all detailshggians and shop drawings which are kept at cthe
construction site, and.will cooperate, and cause Borrower's general

contractor and subcﬁ'@'&ctors to cooperate with the County's
representative. s

) :
11L. DEEARULT. The ég;iéging events snall be deemed Events of
Default: § (A't'*"}
gy

{a) Bankruptey. ﬁéjiéﬁgihgre iz filed by or against
Borrower a petition in hankrupﬁé/'bf“a petition for the appointment
nf a receiver or frustes of th%?gﬁﬁﬁﬁrty of Borrower and any such
petition not £iled by Borrower m@“gﬁﬁiﬁismissed within sixty {60}
days of the date of £iling, or x?;5§§rower files a petition for
reorganization under any of the pr'ﬁigﬁons of the Bankruptcy Code
or of any assignment for the benef&;ﬂ Irereditors or makes any

insolvency assignment or is aﬂjustég/- folvent by any court of
competent jurisdiction; or Xe

L i S ovenan

(b} 3 ! 3 3 tiez and Rep entations

If any warranty or represenration made fﬁbrrower in this -Loan
Agreement or in any other Loan Documesnt sh‘Ek??t any time be false
or misleading in any material respect, or @ géﬁ awer shall fail to
teep, observe or perform any of Ehé““ﬁﬁ &, covenants,
representations or warranties contained in tHis Bodn Agreement, the
Note, the Mortgage, the Loan Documents, and any otheér decument
given: in connection with the Loan or development of the Improvemant
(provided, that with respect to noomonetary defaulvs, the County
snall give written notice to Borrower, who shall have thirty (30)

days to cure)., or if Borrowar is unwilling te meet its obligations
thereunder; or

(o) HMagerial Adverse Change. 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 fipaneial
condition revealed in statements already presented to and aooepted

iz




by the Counkty; or B ?PI82 s 1858

{d) Borrower shall fail to use all funds under this loan
agreement for impact fees by December 31, 1937,

{e) Borrower shall fail to complete construction cf the
Improvements and secure a Certificate of Occupancy for the
Improvs%gnts within three {3} years of the closing of this Loan

Pgrﬁ/;

- /Tf) Borrower shall default under the First or Second
Poztg&qa,)reéultlng in the acceleration thereof.

1Z. W@Wm. Upon t:he happening of an Event of
Default, the County may, at its option, upon written notice to
Borrpwer: .«-’P\* -
U

LIENN
{a wf; Ggncel this Loan Agreement ;

{Iz) —Cq nce an appropriate legal or eguitable action to
enforce perform vf,‘g\f this Loan Agreement;

{c) hccSIeriFe the payment of the Note and any other
sums secured by the\$lortgage, and commence appropriate legal and
aguitable action to £ lose the Mortgage and collect all such
amounts due the Countii”

2 Il ne ‘ 1F33 }L(._g/

(d) Exercise agy-Pther rights or remedies the County may
have under the Mortgagéé:p/ﬁ\other Loan Documents executed in
connection with the Loan orzwl‘z;ch may be available under applicable
law, BAny right which mc:lu‘@ \{a,s" claim for money damages shall be
subject and subordinate in all reiépects to repayments in full of
the amounts owed under, or ses,g:’ga, ’by the First Mortgage

.e*’ v
13, GENERAY, TERMS. The\ -following shall be applicable

throughout the pericd of this Agx?{émant or thereafter as provided
herein: )
\

w

(a] Rights of Third Eg::;f;é sﬁ\’i:)nll conditions of the
County hersunder are imposed solely anﬁf’;‘:cluszvaly for the benefit
0f the County and its successors and asméﬁ\s and no other person
ghall have standing to require satzsfacﬁg_:on_gf such conditions or
be entitled to assume that the County wik) rﬁt\ake Dishursements in
the abgence of strict compliance with anyhoz’/ 1 thexeof, and no
other persen shall, under any circumsta _/)é;e deemed to ke a
beneaficiary of this Loan Agreement ox the® Documents, any
provigions of which may be freely waived in W in part by the
County at any time if, in its sole discretion, it deems ikt
desirable to do so. In particular, the County makes no
rapregsentations and assunes ne duties or obligations as to third
parties concerning the guality of the construction by Borrower of
the Improvements or the absence therefrom of defects.

(b) Borrowsr is mob the County's Agent. Nothing in this
hgreement, the Note, the Mortgager or any other Loan Document shall
be construed to make the Borrower the County’'s agent Zfor any
purpose whatscsever, or the Borrower and the County partners, ox
Jjeint or co-venturers, and the relationship of the parties shall,
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at all times, be that of debtor and creditor.

{e) The County Not Tiable for Damage or Iosg. All
inspections and other services rendered by or on behalf of the
Uounty pursuant to this Loan hgreement shall be rendered solely for
the protection and benefit of the County. WNeither Borrower nor
other third perscns shall be entitled to claim any loss or damage
c'ga"ns he County or against its agencs or employees for failure

conduet inspections and other such services
cont\qmpig\ by this Loan Agreement.,

{
Enébuﬁaéméﬁﬁﬁgi_&unﬁﬁ_:gumh;xduzaxgasﬁ Fothing contained in thls
Agreemﬂni\.’ 'q’} any Loan documents, shall impose upon the County any
obligatioh «to oyersee the proper use or applicatioen of any
1sbuvsemen;§;§3ﬁ' disbursements of funds made hereunder.

AL s

{@)\k,mmﬁﬂ_ﬁmﬂﬁhim_ﬂaﬂiﬂlﬁm&- Borrower
shall indemnify §pd\hold County harmless from any liability, claims
or losses resul‘t‘ga’ng’ from the disbursement of the Loan proceeds to
Borrower or from ~condition of the Premises, whether related to
the gualicy of o© struct:.on or otherwise, and whether arising
during or after the ;an‘ of the Loan. This provision shall survive
the repayment of théSLoan and shall continue in a full force and
affect so long as they ibility of such liability, slaims, or
losses exists. NotwFfistanding any other provision to the
contrary, neither Fannie Ma 4.'10 any successor in interest to Fannie
bize will assime or takg E;ub;yar;t to any liability for the
indemnification obllgatloﬂsfﬁf\ﬁthe Borrower for acts or omissions
of the Borrower prior to %@yﬂgransfer of title to Fannie Mae,
whether by foreclosure, desed E;L&u of foreclosurs or comparable
conversion of the First Mortga Iaoagp Following any tranzfer of
title to Fannie Mae, any obliga\: .of Fannie Mae shall be limited
ta @cos and omissiong of Fa fé Mae which occur following
zoguisicien of che Premises by Fa le*}ﬂae. whether such acquisition
is by foreclosure, deed in lieuw sa }\foraclosure or comparable
conversion of the Mortgage Loan, and“ pnly during the periocd of
Famnie Mas’s ownership and cperation 5 ;Eh@“‘?remlses. The Borrowsr
shall remain liable for its actions ia})d’/nmss:.ons prier to any
Lransfar of Litle to Fannie Mase.

£}  Richts of boon = L i 2
in no event sha‘l thn.s Agreement be constrﬁue;}’;to nake the C'o..mty,
Title Company or agent of the County “ii5Rle to Borrower's
Contractor or any subcontractors, labormen,‘?“{na{_(;’}‘l lmen craftsmen,
cr others for labor, materials, or services . Adlivered to the
Fremises or goods specially fabricated for J.M ation therein,
or for debts or liens accruing or arising to such perscns or
partiss againskt Borrower or Borrower's Contractor. It is
distinctly understood and agreed that there is no relation of any
typa whatscever, contractual or otherwise, whether express or
implisd, between the County and Borrower's Contractor, any
waterialman, subeontractor, craftsman, laborer ox any other person
cr entity supplying any labor, materials or services to the
Fremises 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
hRgreement or any document or instrument related to the Loan or to
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bave any eclaim or ¢laims in or te any undisbursed or retained Loan
proceads.

(g} Eui ; i ivd . The County

. at all time, be free independently to establish to its good
faith and satisfaction, and in its absolute discrerion, the
existence or nonexistence of a fact of facts which are disclosed in
tlocumas or other evidence remuired by the terms of this

. - /‘
2y %gmm

P

- . .

:;;;ﬂf\\(h} Headings. The headings of the sections, paragraphs
and St}:q.. fyigions of this Agreement are for the convenience of
zreferezi‘sg;‘«e?u;y, and shall not limit or otherwise affect any of the

£ A

terms he ;‘2?@}
Wl

(i3 >ifvaiid Provisions to Affect No Others.  If
'_r)erformance%;}; rany provision hereof or any transaction related
hareto is liﬁ':z._,t_,z‘a"ﬂ by law, then the obligation to be performed shall
bhe reduced acc:oyi&iﬂ.ngly: and if any clause o©or provision hersin
contained opsr ‘pe’@or would prospectively operate to invalidate
vhis Agreement Lf part, then the invalid part of said clause or
provision enly shil "_-;be held for naught, as though not contained
herein, and the ré‘ﬁ“&"i@"r of this Agreement shall remain operative
and in full force anﬁ/effect.

Epplicatden of Inter y Reduge Principal Sum
Nz ) X
e. In the event thik any charge, interest or late charge is
above the weximum rate pré%’j%éd by law, then any excess amount over
ithe lawful rate shall ﬁeﬁp@lied by the County to reduce the
principal sum of the Loar@fd‘g}kany other amounts due the County
hereunder. gl

Y{:‘r"‘?
~%
{k) ﬁgza;ning,_m‘k{)mﬁgglaws of the State of Florida
shall govern the interpretatioMp@f;’éﬁ?forcement of this Agreement
and the venue shall be in Palm %a’cﬁgebunty.
. et
Ny

(1) Mumber apd Gender. {Wittever the singular or plural
number, masculine or feminine or neofeigender is used herein, it
zhall egually include the others ﬁé:;?j/s’izall apply Jjointly - and
severally. ’ N ’

(7

{m} Agreement. This Loan réement constitutes the
entire understanding and agresement betweergﬁi;é} parties with respect
the subject watter heveof and may not Be-modified ox amended,
exeeprt in writing and signed by all partx\ﬁ@ﬁéto.

{n} ®aivexr. If the County shall Q@v_‘iﬁifvﬁn}r provisions of
the Loan Documents, or shall fall to enforce any of the conditions
or provisions of this Loan Agreement, s=uch waiver shall not be
deemed to be a contimiing waiver and shall never be construed as
such; and the County shall thereafier have the right to insist upon
the enforcement of such conditions or provisions. Furthermore, no
provigion of this Agreement shall be amended, waived, modified,

* discharged or terminated, except by instrument in writing signed by
the parties hereto.

{ol HNotiges. ALl notice from the Boxrower to the County
and the County to Borrower reguired or perxmitted by any provision
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of this agreement shall be in writing and sent by registered or
certified mail and addressed as follows:

T LEMDER:

d%

//«

WITH & COPY T@?wc

'?im‘a

i_JJ

Beard of County Commissioners
c/o Palm Beach County Attorney's
Office

Suite 601, 301 N. Olive Avenue
West Palm Beach,-FL 33401

Gelden Lake Housing Associates, Ltd.,
c/o the Related Group of Florida
2828 Coral Way, Penthouse Suite
Miami, FL 33145

Attn.: Francisco Rojo

Stearns, Weaver, Miller, Weissler
Alhadeff & Sitterson, P.A.

150 Wast Flagler St., Suite 150

Miami, FL 33130

Xg;? ttn.: Brian McbDonough
w—-\*
J‘

{7 /i Fannie Mae

*:M ;E? Southeast Regional Office

{ 950 Bast Paces Ferry Road, Suite 1900
{mgax Atlanta,.GA 30?26*1161 . ‘
ﬁg?/ Attn.: Vice-President - Multifamily

Activities

T3 FRANUNIE MAE:

“\
\cm ~Fannie Hae
{w‘{?SDO Wisconsin Avenue, N.W.
khmngtop. b.cC. 20016
ﬁ’ Office of General Counsel
Q? )ﬁé Multifamily Matters

mexrcial Mortgage Co., L.P.
265{?%&goura Road
Suit ﬂjﬂy

Calanéﬁ&swégg 91302-19558

Sach addresses may be changed by wrltteﬁggotlce to the other party.

)

{p} d i . »h;s reement shall inure
£o the benefit of and be binding oen the pqrtiﬂs hereto and their
hezirs. legal representatives, succesSsors a axé igns; but nothing
herein shall authorize the assignment hergoﬁiigbche Borrower.

{g) Counterparts. This Agreement @gg;@g&gxecuted in one
or wore counterparts, all of which shall constitute collectively
but one and the same instrument,

{r} Hadver of Jury Trail. BORROWER WAIVES ITS RIGHT TO
A TRIAL BY JURY IN ANY ACTION, WHETHER ARISING IN CONTRACT OR TORT,
8Y STATUTE OR OTHERWISE, IN ANY WAY RELATED TO TEIS LOAN OR GRANT.
THIS PROVISIDN IS A MATERIAL INDUCEMENT FOR THE COUNTY'S EXTENDING
CREDIT TO BORROWER AND NO WAIVER OF LIMITATION OF THE COUNTY'S
RIGHTS UNDER THIS PARAGRAPH SHALL RE EFFECTIVE UNLESS IN WRITING
AND MANUALLY SICGNED ON THE COUNTY'S BEHALF.
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l14. SUBORDINATION. Lender shall approve a Pirst Mortgage
provided that it does not exceed %5,237,100.00 {plug 45 days
interszet on an §8,700,000.00 letter of credit) during construction,
reducing to not more than $8,800,000 after conversion to a
permanent First Mortgage, and any substitution or replacement
thereof, and a Second Mortgage provided that it does net exceed
$#2,350,000.00, and further agrees to subordinate to such First and
Second Mortyages. The Chair of the Board of County Commissioners
of Pa 5 ﬁaach County and the Clerk of the Court for Palm Beach
Cau&ﬁ"*é?/ = hereby authorized to execute subordination agreements
::equi:g_& “Herein without Ffurther approval of the Board of County
Commi%gip}eu@ of Palm Beach County, Florida, provided such
clocumeﬁgs%& in a form aceeptable to the County Attorney. Hothing
c:on‘tainé&;fl@jé/rein shall, however, relieve the Borreower from its
::bligatio\f;ii:'o make payments under the Promissory Note in accordance
with its cerpgs '

\{’;@‘3

15. ENFORCEMENT COSTS. In the event of any action, suit or
proceading as ngm;lence with the respect to interpretation or
enforcement” cf\%‘i}“ﬁ Loan Agreement, the prevailing party therain
shall be entitif —to recover all costs, expenses and fees,
insluding withour (Yim¥racion, reascnabls attorney's fees, expended
or incurred by su}:"ﬁ;“":”ty in connectien therewith, including any
such costs, expenseg and fees upen appeal and imposed -judgement
proceegings. GSC&

o

16. EF . This Agreement is expressly
cornttingent upen the appzz‘g‘l?%} of the Palm Zeach County Board of
County Commissioners, and-ghall become effective only when signed
by all parties and approﬁ\id'l‘lf the Palm Beach County Board of
County Commissioners. The? frtive Date shall be the date on
which this Lean Agresment S((é’azégyted by the Board of County

Commissioners.
g tny
e
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IN WITNESS WHEREQF, Rorrower and the County have caused this
Agreement te be executed on the date f£irst above written.

SYigned, sealed and aelz.vered
in the presence of:

GOLDEN LAKE HOUSING ASSOCIATES, LTD.

by: Related Wood Lake Housing, Inc.,
its general partner

e

Francisco Rejo, Vice-Presideht

ATTEST: o PAILM BEACH COUNTY, FLORIDA,
<, political subdivision of the
LXOROTHY H. - State of Florida

BY ITS BOARD OF COUNTY COMMISSIQNERS
<
!
BY :\J Z ﬂ&m

H ! o { LA
Deputy Clerk ) o <~ Chair
6 "

ZPPROVED AS TO FORM *; COUNTY, R96 20600

AND LEG SIIFFIENCY DEC 4.7 199

it

// Cq}/Attorney
E\

STATE OF FLORIDA
COUNTY OF PALM BEACH
Sworn te and subscribed "efb',‘g me chisz _ M4 7L day of

u’: =y f;_@.-w 1996 by Francisco Roj‘p/’:&ce President, Related Wood

Lake housmg, Inc., gensral namme\g of Golden Lake Housing

lxssoc:r.at:es, inc. He is personally "'"“\, me, or has produced a
r's license as J.den;s.f:.&:%\gt

ﬁf"" AN
Notary Publfk\ 9 /éxtéé of Florida
étv-mzw /}7.{4\\ ?ﬁ-/"’cz-

Print, Type om
Commissicned Hotary
bersonelly Kaown CR

Produced Identification el
Type of Identification Produced b.e,as:e s Ll

i3 \aag\TER Bt L agt \wesdlake, 1a)
[1z/12/96])
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EXHIBIT “A®

LEGAL DESCRIPTION

TRACT 2, BLOCK 4, LESS THE WEST 8 FEET THEREQF, AND ALSO LESS THE
NORTH 200 FEET CF THE WEST 6560.02 FEET THEREOF, PALM BEACH FARMS
COMPANY PLAT NC. 3, ACCORDING TCO THE PLAT THEREOF RECORDED IN PLAT

BCOK 2, PARGES 43 TO 54 INCLUSIVE, PUBLIC RECORDS OF PALM REACH
COUNTY FLGRIDP; .

LES3® %ﬂ%ﬁEFCHPT THE FOLLOWING DESCRIBED PARCELS:

sméa ma@;»ammmm RIGHT OF WAY PER RIGHT-OF-WAY WARRANTY DEED
DATED T4 B@mw 11, 1988 AND RECORDED IN OFFICIAL RECORDS BOOK 5630,
PAGES ﬁ'@%’iﬁﬁﬁﬁﬁsﬁ mog PUBLIC RECORDS OF PRLM BEACH COUNTY, FLORIDA
AND DE%I"‘»F:&BED AS FOLLOWS:
3-.
THE EAST ‘?:y@ F;;ET OF THE WEST 15 FEET OF TRACT 2, BLOCK 4, PALM
BEACH FARME CQﬁ?ﬁN? PLAT NO. 3 ACCORDING T0 THE PLAT THEREQF AS
RECORDED 1IN BOOK 2, PAGES 45, THROUGH 54, INCLUSIVE, PUBLIC
RECODRDS OF DRLE ACH COUNTY, FLORIDA, EZCEPTING THE NORTH 300 FEET
AND THE OﬁTH &?5 FEET TREREQF; AND
{‘\.

DWIGHT ROAD Anﬁmz RIGHT OF WAY PER RIGHT-OF-WAY WARRANTY DEED
DATED FEBRUARY 1 { ss AND RECORDED IN OFFICIAL RECORDS BOOK 5630,
PAGES 140 THROUGH %4 I‘ ‘PUBLIC RECORDS OF PALM BEACH COUNTY, FLORIDA
AND DESCRIBED aS T @@%?

THE NORTH 25 FEET OF‘TRACT 2, BLOCX &, PAL¥ BBRCI-E FARMS COMPANY
PLAT WO, 3, ACCORDING TO.HE PLAT THEREOF, AS RECORDED IN EFLAT BODK
2, PAGES 435 THROUSH 5@%%115:%, PUBLIC RECORDS OF PALM BREACH
COUNTY, FLORIDA, EXCERT THE WEST 660 FEET AND THE EAST 768 FEET
THEEREDF. ,:“
AND LESS THE FOLLOWING ﬁwmnn RIGHT OF WAY PER RIGHT-OF-WAY
WARRANTY DEED DATED KNOVEMBERS 20; 1991 AND RECORDED IN QFFICIAL
RECORDS BOCE 7071, PAGES 99 ,ﬁjﬁBOUGH 953, PUBDLIC RECORDS OF PALM
BEACE CQUNTY, FLORIDA, DESCRIEE '%@ FOLLOWS:

e, ‘\,_.I
A PRRCEL OF LANWND LYING IN THA ;,,bagcca 4, OF PALM BEACH FARMS
COMPARY PLAT NO. 3, AS RECORDED N PLET'BOOK 2 PAGES 45 THROUGH 354,

OF TRE PUBLIC RECORDS OF PAL&' BEﬁGﬁ COUNRTY, FLORIDA, BEING
DESCRIEED AS FOLLOWS:

"\.
COMMENCING AT A FOUND 2 INCH BY 2 IHQH’COHCRETE MONUMENT, AT THE
SOUTHWEST CORNER OF TRACT 1, BLOCK‘E?ﬁéﬁ/BﬁID PLAT, TEENCE HORTH
00°86°57" WEST, ALONG THE WEST LINE ORiﬁﬁEﬁFTRACT 1, & DISTANCE OF
67.93 FEET, TO ITS INTERSECTION WITH THE WESTERLY RIGHT OF-WAY LINE
OF JOG ROAD, THENCE NORTH 36°30°34" WEST, ALONG SAID WESTERLY
RIGHT-OF-WAY LINE, A DISTANCE OF 36.38 QQET, TO ITS INTERSECTION
WITH THE EAST LINE OF SAID TRACT 2, SAID“?E?ERSECTIGN ALSO BEING
THE POINT OF BEGINNING, THEHNCE CONTINUE,\  NORTH 56°30737" WEST,
CONTINUING ALONG SAID WESTERLY RIGHT- OF-QEY E, A DISTANCE OF
389.35 ¥EET, TQ THE BEGINNING OF 2 T%N@;MP,QURVE, SAID CURVE

™ LR Y
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CONCAVE NORTHEASTERLY WITH A RADIUS OF 1024.92 FEET, THENCE
NORTHWESTERLY ALOKG THE ARC OF SAID CURVE, AND CONTINUING ALONG
SAID WESTERLY RIGHT-OF-WAY LINE, A DISTANCE OF 471.22 FEET, THROUGH
A CENTRAL ANGLE OF 26°20°33", TO ITS INTERSECTION WITH THE NORTH
LINE OF SAID TRACT 2, THENCE NORTH 89°03'03" EAST, DEPARTING SAID
WESTERLY RIGHT-OF-WAY LINE AND ALONG THE SAID NORTH LINE OF SAID
TRACT 2, A& DISTANCE OF 153.74 FEET, TO ITS INTERSECTION WITH THE
EASTERLY RIGHT-OF-WAY LINE OF SAID JOG ROAD, SAID INTERSECTION ALSO
BEING THE BEGINNING OF A NON-TANGENT CURVE, SAID CURVE CONCAVE
NORTHEASYERLY WITH A RADIUS OF 838,00 FEET, AND A CHORD BEARING OF
SOUTH 47937'13" EAST, THENCE SOUTHEASTERLY ALONG THE ARC OF SAID
CURVE,~ AM¥FLONG SAID EASTERLY RIGHT-OF-WAY LINE, A DISTANCE OF
364.1% FEET, THROUGH A CENTRAL ANGLE OF 26°16°'04“; THENCE SOUTH
60°35 5% JEAST, CONTINUING ALONG SAID EASTERLY RIGHT-OF-WAY LINE,
A DISTAWGE 5o 92.30 FEET; THENCE SOUTH 56°30'37" EAST, CONTINUING
ALONG SAFD EASTERLY RIGHT-OF-WAY LINE, A DISTANCE OF 163.20 FEET,
TO ITS INTEREECTION WITH THE SAID EAST LINE OF SAID TRACT 2, THENCE
SOUTH 03°5£Y57" EAST, ALONG SAID EAST LINE, A DISTANCE OF 169.75
FEET, TO THE POINT OF BEGINNING.

AND LESS THE $pf{fRWING PER RIGHT-OF-WAY WARRANTY DEED DATED AUGUST
14, 1992 BND ‘RECORDED IN OFFICIAL RECORDS BOOK 74B2, PAGES 1644
THROUGK 1547, DPUBNIC RECORDS OF PALM BEACH COUNTY, FLORIDA AND
DESCRIEXD AS FOBLOWS

s

R PARCEL OF LANDY/A¥ING IN TRACT 2, BLOCK 4, PALM BEACH FARMS
COMPANY, PLAT NO. 3;BCSORDING TO THE PLAT THEREOF, AS RECORDED IN
PLAT BOOK 2, FAGES 45-PMROUGH 54, INCLUSIVE, PUBLIC RECORDS, DALM

BEACH COUNTY, FLORIDA: SAID PARCEL OF LAND BEING MORE PARTICULARLY
CESCRIBED AS FOLLOWS: .00 .

=
L&, ¢ .
COMMEWCING AT THE SOﬁ@ﬁhEST CORNER OF SAID TRACT 2, THENCE
NES°03'43°E, ALONG "HE SOp?E%LINE OF TRACT 2, A DISTARCE OF B.0DO
FEET TO THE PQINT OF BEGE@@E&G OF THE HEREIN DESCRIBED PARCEL OF
LAND. s"‘“:?:?w\"‘h"\q" \ ’
vl
*.\4\__"_. " o,

THENCE HOG°35°50"W A DISTAHC%L@F«%S‘?.OO FEET; THENCE S435°56734"“E A
DISTANCE OF 45.26 FEET TO A WOINT” OF THE NORTHERLY RIGHT-OF-WAY
LINE OF OCOUNTRY PLACE ROAD ( q}m ‘WIDE); THENCE SB9°03°43"W A
DISTANCE OF 25.00 FEET; THENCE SU§>56..50"E A DISTANCE DF 25.00 FEET
TO A PCINT ON THE SOUTH LINE OF QRACT 2; THENCE S$85°03'43"W ALONG

THE SOUTH LINE OF TRACT 2, A DIST b’f.'.’,E‘f“;Q‘E" 7.00 FEET TO THE POINT OF
BEGINNING. ity

EA

i

AND LESS ALL THAT PART OF TRACT 25.BLOCK 4, DALM BEACH FARMS
COMPARY, PLAT NO. 3, ACCORDING TO THE B ZWI-THEREQF, AS RECORDED IN
PLAT BOUK 2, PAGES 45 THROUGH 54, INCLUSTVE, PUBLIC RECORDS OF PALM
BEACH (OUNTY, FLORIDA, LYING NORTHEﬁLYﬁ AND EASTERLY QOF TTHE
NORTHERLY AND EASTERLY RIGHT-OF-WAY LINE/ DENTHE RIGHT OF WAY FOR
JOG ROAD, AS DESCRIBED YN THAT CERTAIN RIGHT-OF-WAY WARRANTY DEED
DATED NOVEMBER 24, 1981 AND RECORDED IN OE‘FI;K Iﬁtﬁ RECORDSE BODK 7071,
PAGES 3980 THROUGH 893, PURBLIC RECORDS E«ﬁﬁ%‘[ﬂ BEACH COUNTY,
FLORIDA. m:’?f”ﬁ

s : Nl
AND LESS AND EXCEPT THE FOLLOWING PARCEIL: w’!?’f\}
o
fh&jﬁﬁﬁ
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A PORTION OF TRACT 2, BLOCK 4, THE PALM BEACH FARMS COMPANY PLAT NO. 3, SECTIONS 27
AND 28, TOWNSHIP 43 SOUTH, RANGE 42 EAST, ACCORDING TO THE PLAT THEREOF AS
RECORDED N PLAT BOOK 2, PAGES 45 THROUGH 54 OF THE PUBLIC RECORDS OF PALM BEACH
CCOUNTY, FLQ%ED&, BEING MORE PARTICULARLY DESCRIBED AS FOLLOWS:

COMMENCjN;; %\THE NORTHWEST CORNER OF SAID SECT!ON 27
L

THENCE SOW.L'H"(%?SS ‘47" EAST ALONG THE NORTH LINE OF SAID SECTION 27, A DISTANCE OF
21.88 FEET‘K
G /’

THENCE SOLJ@H@‘EﬁOﬁ 13" WEST, 30.02 FEET TO THE SOUTH LINE OF 4 30 FOOT WIDE
RIGHT- OF-WA"?\’&S SHDWN ONTHE PLAT OF FALM BEACH FARMS COMPANY PLAT NO. 9, AS

" RECORDED iN Figﬂﬂ' BO0K 5, PAGE 58 OF SAID PUBLIC RECORDS AND A POINT ON THE WEST
RIGHT-OF-WaY LINE OF:ICE ROAD, AS DESCRIBED IN OFFICIAL RECORDS BOOK 6440, PAGES
504 THROUGH 508 G}’A&ﬂﬁ PUBLIC RECORDS;

THENCE 80U TH&%&‘J‘E’;&RWMOMG SAID WEST RIGHT-OF-WAY LINE THE FOLLOWING THREE (3)
COURSES AMD DISTANCES: S

1. BOUTH 450225 %@\S‘F’} 9.29 FEET;

2. SOUTH Ui"08'15" sﬁ;st{sw 59 FEET TO A POINT ON THE ARC OF A NON-TANGENT CURVE
CONCAVE TO THE NORTHEAST(A RADIAL LINE THROUGH SAID POINT BEARS SOUTH
82°39°39" WEST FROM THERADIUS POINT OF THE NEXT DESCRIBED CURVE).

SOUTHEASTERLY ALONG THERRC OF SAID CURVE HAVING A RADIUS OF 1024.92 FEET, A
CENTRAL ANGLE OF 22°58'485°EN ARC DISTANCE OF 441.07 FEET TO THE POINT OF
BEGIMNING: ‘»5

THENCE CONTINUE SOUTHEASTERLY NB THE ARC OF SAID CURVE HAVING A RADIUS OF
1024.92 FEEY, A CENTRAL ANGLE OF 01° ?A? ARC DISTANCE OF 28,86 FEET;

THENCE SOLITH B8°51°19" WEST, 138.56; /’ 2

\..\-,3

THENCE NORTH 0{°12'507, 25.00 FEET TO A PQ@F’@?‘{ THE SOUTH RIGHT-OF-WAY LINE OF
DWIGHT ROAD; ;':;jx S,

THENCE NOFRTH B3°51°15" EAST, ALONG SAID SOLﬁ?‘R ﬁHTﬂF-WAY 124.17 FEET TO THE POINT
OF BEGINNING.

(f" \'\
SAID LANDS 1.YING AND BEING IN PALM BEACH EOUNW éRlDA
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This instrument prepared by i Qﬂgsus?aﬁ?ﬁg?tgggigﬂiﬁ

and ©¢ b2 returned fo: I'n 7 sy
o 214:166.00 Opc 749,35
Tammy K. Fields, Esg.

Palm Beach County Attorney's Office
P.0. Box 1289
HWastk Pa]c'@\\Beach, FL 33402

6%‘@5 Ll i

!

2
o TH%E

% ki
3 f%D%TGAGE INDENTURE, executed this day of

4 .4 TA996, by Golden Lake Housing Associates, Ltd., a
Flordida 1iﬁ§p€ﬁ partnership {the Mortgagar“), as party of the first
part, and PALﬁ/B@ﬂbH COUNTY, a ‘political subdivision of the State
of Florida {ﬁ@gﬁ“ ortyagee") (which texm as used in every instance
shall include $heiMortgagee's successors and assigns), as party of
the second parE} .

The Mortgagorktﬁé;' e owner of the premises described in
Exhibitc "A" attached fherete (hereinafiter the "Premises”) and made
& part herect. Mortgageggh@s this date agreed to loan Two Hundred
Fourteen Thousand One ﬁﬁﬁjﬁed Dollars {$214,100.00) to Mortoagor
and in connection therewith Mortgagor has this date executed ang
deliversd to Mortgagee itg/~Fromissory Note in that amount (the
"Noke"; . A true copy of thi ¥Are is annexed hereto asg Exhibir a"
and Fforms a part hereof. ffﬁﬁ

N Y

This Mortgage is given Iy alimrdance with that certain Loan
Agreement executed betweesn Mort qézﬁiﬁhd Mortgagee. This Mortgage
and Security Agreement, the Nok®&;” amd, the Loan Agreement shall
hereinafter collectively be refar%?ﬁt§§ﬁas the "Loan Documents?®.

T s
€L

NOW, THEREFORE, the Mortgagor, “4n consideration of the
premises and in order te secure payment oﬁﬁbﬁth the priocipal of,
and the interest and any other sums payakig@pn, the Note or this
Mortgage, and the performance and observancé?ﬁ@,all the provisions
hereof, and of the loan documents, hereby gi%ﬁ%ﬁ%;eases, bargains,
sells, -warrants, aliens, remises, releasgsﬁ%’rﬁnveys, agsigns,
transfers, mortgages, hypothecates, deposits, “p¥édges, sets over
ané confirms unto the Mortgagee, all of the Mgffgagor's estate,

) . T A L UUNSE SRS

right, title and interest in, to and under &8y and all of the
Premises, improvements (including improvements to be made ] :
hereafter), fixtures here and below described and located cn the ;
Premises which sometimes collectively referred to hereinafber 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 dr which
hereafter shall in any way belong, rslate or be appurtenant
thereto, whether now owned or hereafter acquired by the Mortgagor
including but not limited to all of Mortgagor's sewer capacity

1
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rights, and Mortgagor's rights under contraets, permits, licenses
and all other documents and payments affecting the Premises,
reserving only the right teo the Morkgagor to wollect the same so
long as the Mortgagor is net in default hereunder and s¢ long as
the same are not subjected to garnishment levy, attachment or lien.

TC HAVE AND 7O BOLD the Premises and all parts, rights,
mambers/ﬁ\ appurtenances thereof, teo the use, benefit and behalf
of the Egagee, its successors and assigns in Fee simple forever,
and tﬂelﬁaikéagor covenants that the Mortgagor is lawfully seized
aod pm§§§%§hd of the Premises in fee simple and has good right to
coavey “Egﬂﬁa'e, that the same are unencumbered excepting taxes
acszruing Eghﬁ%guent to 1596, and those certain exceptions appearing
o the M&ﬁﬁg&@ee‘s Title Ingurance Policy given in connection
herewith and s &ifically approved by Mortgagee, and that the
Mortgagoer wiii%ngrant and defend the title thereto against the
claims of all @J‘_Es‘ons whomgoever, except as hereinaffer expressly

ol
provided. s

[

VP

Notwithstarn the foregoing, this Mortgage shall be subject
and subordinate té‘{-?g'j;f‘arate mortgadge and zecurity agreemsnts and
related loan documeit encumbering the Premises upon their
exzcution by Mortgag iR favor of City National Bank of Florida,
the Palm Beach County Hpuysing Finance Authority {or its named
trustes) and the Federé@%ﬁétional Mortgage Associztion, as thelr
interests may appear, rékiving to a loan in an original aggregate
principal amount of $9,23Z€ﬁ§g,plus up to 45 days interest on an
58,700,000 letter of credit&é“ﬁ%rst Mortgage"), or any replacement
chereof, and in favor of th_{E$§rida Housing Finance Agency in an
original principal amount \hm$ﬁ§po exceed 42,350,000 ("Second
Mortgage") . f’ﬂﬁﬁp

%, 10

FROVIDED ALWAYS that if Meortgagor shall pay unto the
Mortgagee all sumg required underqggigééms of the Note, which Note
is in the original principal am /f: of 5214,100.0¢ and has a
maturity date of July 1, 2029, unle s?%ﬁ b maturity is accelerated
ag set forth in the Note, and shall ‘dem with and abide by each
and every one of the stipulations,{?@ ents, conditions and
covenants of the Leoan Documents, then @éﬁgiih event this Mortgage
and Security Agreement and the estate her@bx created shall cease
and be null and void. f“{}

The Mortgsgor covenants with the Mort Lgééiss follows:
s

1.1 Pavments of Tpdebtedness. The Moé&ﬁggﬁéﬂShall punctually
ray the nrincipal and interest and all .othex $§§§%§%Sbecome due in
respect to the Note at the time and place™dfd in the manner
specified in the Note, according o the true intent and meaning
thergof, all and any coin or currency of the United States of
America which at the time of such payment shall be legal tender for
the paymant of public and private debts.

1.2 Taxes. DLdens and Other Charoes.
{a} The Mortgagor, from time to time prior to the
delinguency thereof, 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

2
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and all other public charges, whether of a like or different
nature, imposed upon or assesged against the Mortgaged Property or
any part thereof or upwn the revenuss, rents, issues, incoms and
profits of the Mortgaged Property or arising in respect of the
oerupancy, uUse or possession therecof. The Mortgagor will, upon the
request ©f the Mortgagee, deliver to the Mortgagee copies of
receipts evidencing the payment of all such taxes, assessments,
levies, Eaps, rents and other public charges imposed uvpon or
aEsesEss qgglnst the Mortgaged Property or the revenues, rents,
LSSUEQ% ;ngeha or profits thereof. Nothwithstanding the above,

tgagb§:§ﬁall have the xright to c¢ontest in goodé faith any of the
nbUVL ch§¢gggcby appropriate legal or administrative proceedings
withiout béiﬂgﬁlﬂ default hereof.

T:’] z)

( g@e«Mortgagor shall pay, from time to time when the
sane shall bacgﬁe due, all lawful claims and demands of mechanics,
malerialmen, _ ﬁyers, and other persens or entities which, if
unpaid, might w%sult in or permit the creation of, a iien eon
Mortgaged PrmperE any part hereof, or on the revenues, rents,
isgues, income a oflts arising therefrom whether such lien is
o may become p *rema;n inferior to the Mortgage and alse,
ircespactive of hhe @E;nghy of such other lien{s). Mortgagor in
gensxral will do or c§u‘ to be dene everything necessary so that
the lisn hereof shal? be fully preserved, at the cost of the
Mortgagor, without expe@%%;xo the Mortgagee.

T

() The Mortga 0 . Sshall pay any taxes except income
taxzes imposed on the Mo tgagee by reason of the Mortgagee's
ownership of the Note or th%qfﬁﬁrtgage

1.3

{z2) The Mortgagor W ’keap the Mortgaged Froperty
contineously ingured in an amount ’i&Sslthan full insurable value
whiich coverage shall insure the Mo ﬁged Property against loss or
damage by fire and by the perils céwg; by extended coverage and
agazinst such other hazards as \ Mortgagee, in its sols
dis¢retion, shall from time to time re prwﬁfnr the benefit of the
Mortgagor and Mortgagee, among others. 1 such insurance at all
times will be in an insurance company or cempanies in such amounts
and with terms reasonably acceptable to tie ortgagee, with loss,
if any, payable to the Mortgagee as its/itherest may appear
pursuant te a nencontributory mortgagee b;qy% which shall be
satisfactory to the Mortgagee; and fcrthw;t@ﬁyégm the issuance of
such policies they will deliver to the Fortgagﬁg:;égies of receipts
for the premiums paid therson and certmf;cateﬁtzgiégsurance. Anry
pelicies furnished the Mortgagee shall become Property in the
event the Mortgzgee becomes the owner of the Premises by
foreclosure or otherwise. Bach ingurance company is hexeby
authorized and directed to make payment for all such losses Lo the
Mortgagor and the Mortgagee jointly. Should a logs be incurred,
epual to or in excess of fifty percent (50%) of the full insurable
vazlue of the Mortgaged Property, then in such event, Mortgagee and
Mortgagor may Jjointly elect to use the proceeds for the
reconstruction and repair of the Mortgaged Propercy or, in the
zlternarive, to apply the net proceeds to the payment of the
indebtedness hereby secured, whether then due or not. The proceeds
atpributable to all lcsses that are less than £ifty percent (S0%) of

3




the full imsurable value of the Mortgaged Property will be used to
restore the Mortgaged Property.

{b] In the event of a condemnation (which term when used
i the Mortgage shall include any damage or taking by any
governmental authority and any transfer by private sale in lieu
thareoi) .either temporarily or permanently, of any part of the
Drmmxsgé& oastiruting twenty percent (20%)} or more of the $£ull
valu oﬁ/%h Premises, or in the event such condemnation makes the
Pzamlses u- ssable for the purposes contemplated herein and in the
Leoan Aq fﬁknt then in such event, the entire indebtedness secursd
hareby énai%)é% the option of the Mortgagee, become immediately due
and naya@iwa Such events gshall be a Condemnation Event
{“Condumnaggé%‘vvent“), however, apy condemnation for less than
twenty perdent: {20%) of value or not rendering the Premises
umusable, shall not be affected by this section. In the event of
a CQndemnatmo@: nt: The Mortgagee shall be entitled to all
compensation, awérds, and other payments or relief thersef, and is
hereby aLthorlzedfgL ts option, to appear in and prossecute, in its
QWR name, any acil or proceeding relating to any condemnation;
and all such coﬁﬁ’nsétion, awards, damages, claims, vights of
action and proceea_y—aﬁg?the right thersto from any Condemnation
Bvent arz hereby ass “ﬂ by the Mortgagor to the Mortgagee, who,
afcer deducting thegué all its expenses, including attorneys

Feeg, may release an@f 4qn1es received by it without further
affecting this Mortgagglgﬁd may apply the same in such manner as
the Mortgagee shall determ}yéq\to the reduction of the sum secured
hereby, and any balance of\ﬁnah menies then remaining shall be paid
Lo the Hortgagor. The Morgﬁgggr agrees to execubte such further
asgignment of any compensat‘and/%wards damages, claimz, rights of

action and proceeds from a Ccﬁ@éﬁhag;on Event as the Mortgagee may
reguire. kng*{*
e “oem
{(c} The Mortgagee recog&;zés;that this Mortgage will be
subordinate to the First and Secos :ﬁcrtgages, and to the extent
that the provigions relating to insu ﬁn@ and condemnation proceeds
conflict with mimilar terms and condmgﬁe of the First and Second
Mortgages, the First and Second Mortgaggs,s 1 aupersede and shall
be controlling. -

1.4 QCare of Dremises -ﬁ;‘?
- i \EQZA
(2} The NWortgagor will keep th@ﬁ} YOVEWENLS now or
hesreafter erected on the Premiges in good cof lon and repair,
will not commit or suffer any waste and w;ll\ﬁthﬁ@aar suffer te be
dene anybhing which will increase the risk of.flré” r other hazard
to the Premises or any part thereof, N =

{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,

{(c} The Mortgagee or its representative is hereby
authorized te enter upon and inspect the Premises at any time
during ncrmal business hours,

(3} TheCMortgagor will promptly comply with all present
and future laws, ordinances, rules and regulations of any
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governmental authority affecting the Premises or any partc therenf.

{e) If all or any part of the Premises shall he damaged
by fire or other casuaity, the Mortgager will, upon reguest of the
tortgagee, promptly restore the Premises to the equivalent of its
condition immediately prior to such damage, and if a part of the
Premise \shall be damaged through condemnation, the Mortgagor will,
upon %éggsst of Mortgagee, promptly restore, repair or alter the
TRM %g&ﬂ% art ©of the Premises in a manner reasonably satisfactory
€5 The Morktsgee. The Mortgagee recogniges that this Mortgage will
be suﬁ?&ﬁmﬁate to-the First and Second Mortgages, and to the extent
this pﬁgf;gjoh conflicts with the similar terms and conditions of
the Firﬁgi id Second Mortgages, the First and Second Mortgages
siall supeysede and shall be controlling. Nothing contained herein
shall, hoﬁ%ﬁerﬁxﬁﬁlieve the Mortgagor from its obligation to make
payments undgi?ﬁ%? Promissory Note in accordance with its terms.

. e

1.5 Eurt®er Assurances: Modifications. At any time, and Erem
time to time, quﬁ@requesz by cthe Mortgagee, the Mortgagor will
make, exercise ép deliver or cause to be made, evecuted and
dalivered, to the\$§ifgagee, any and all other further instruments,
cartificates and éggéﬁjﬁocuments a8 may, in the opinion of the
Mortgages, be reas Bly necessary or desirable in order to
effectuate, completé? or.perfect or to centinve and preserve {i)
the obligations of theil Phaagor under the Note, {ii) the security
interest of this Mortgﬁggf and {iii) the mortgage lien hereunder.
Upont any failure by the Mq:tgggor so to do the Mortgagee may make,
execute and record any andiall such instruments, certificates and
documenta for and in the nqﬁ&ﬁ@f the Mortgagor and the Mortgagor
hereby irrevocably appoinééﬁfﬁhg Mortgagee the agent and the
attorrney in fack of the Mortﬁéggkﬁ?o te do.

o

1.6 Expenses. In additg?nih%x?the expenses described in
subparagraph 2.7(b} hersof, the M gt ﬁ; will pay or reimburse the
Mortgages for all reascnable atterpey’s fees, costs and expenses,
including those in cennection withwﬁig%éﬂate procesdings, incurred
by the Mortgagee in any proceediﬂégﬁfa; in any action, legal
proceeding or dispute of any kind whicﬁ{%ﬁﬁ e to or arise from the
Mortgage of the interest created hereiﬁ%gﬁg the Premises, including
but not limited to the exercise of the-puwer of sale of this
Mortgage, any condemnation action invel {ggithe Premises or any
action to protect the security hereof; and Ffy- uch amounts paid by
the Mortgagee shall be secured by this Morb&ggé

'ﬁ-@-‘

1.7 Estcppel Affidavits. The Mortgago: £y the Mortgagee,
upon ten days' prior written notice, shall furgggﬁggﬁp Mortgagee or
the Mortgagor, as applicable, a writtesn statement, duly
acknowledged, setting forth the unpaid principal of, and interest
on, the indebitsdness secured hereby and whether or not any off-gets
or defenses exist against such principal and interest.

1.8 BSybrogation. The Mortgagee shall be subrogated to the
claims and liens of all parties whose claimg or liens are

discharged or paid with the proceeds of the indebtedness secured
heralby.

1.8 Eerformance by Mortgagee of Pefaults by Mortoagor. If
the: Mortgagor shall defanlt in the Payment of any tax, lien,

5




assessmant 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 any covenant, term or
condition of any leases affecting all or any part of the Premises;
or in the performance ©r observance of any covenant, conditbion or
term :ﬁf%his Mortgagee; then the Mortgagee, al its option, may
perfa chserve the same, and all reasonable payments made or
QTSN lﬂChI d by the Mortgagee in comnection therewith, shall he
seLure&: by and shall be, without demand, immediately repaild by
the Mord gvcio the Mortgagee with interest thereon at the maximum
rate prav%d by law. The Mortgagee shall be the sole judge of the
legality, val dity and priority of any such tax, lien, assessment,
charge, &léﬁn,«m:&mlum and obligation, of the necessity for any
such actﬂonSrajﬁ"of the amount necessary to be pald in satisfaction
thereof. hgf Vgrtgagee is heveby empowered to enter and to

authorize othe¥s‘to eater upon the Premises or any part thereof for

the purpose of peg ing or obgerving any such defaulted covenant,
conditicn or texx ¥ hout thereby becoming liable to the Mortgagor
or any other perso ?1?%p0553551on helding undexr the Mortgagor.

(2} The Mort 'C\? covenants with the Mortgagee that the
Premiges have not, to a(ﬁast of Mortgagor’s knowledge, been used
and will not bea used in le or in part for the storage of
hazardous waste. e

NG

{b} To the best g wrMortgagor 8 xnowledge after due
diligence has baen exerczsedt&a’unyestmgate, no vieclation of any
Federzl, State or local env%E?ﬁmggtal regulations now exists
regarding the Mortgage Propts:rtyg\f/-._mw

s

{e} HMortgager shall c;g%f§>ﬁith all Pederal, State and
logeal environmental regulations d'%@m" the ceonstruction of the
improvemants on the Premiges. i

gro

: (@} Mortgagor shall give W@’{fgﬁ notice to' Mortgagee
1wned1ately upen Mortgagor!s acquiring kn zdge of the presence of
any hazardous substances on the Mortgé?e» Propexty or of any
hazardous substances contamination therecﬁf#\pr of any notices
received by Mortgagor that are violations & Qtentzal vielations
of any environmental regulation laws, O mances, rules or
regulations exists en the Mortgage Property;ﬁkﬂzﬂg

N—— AN

2.1 Bue on Sale or Furthexr Encumbrance Clause, In
determining whether or not to make the loan secursed hereby,
Mortgages examined the credit-worthiness of Mortgagor, found it
acceptable and continues to rely upon the same as zhe means of
repayment of the loan. Mortgagee alse evaluated the background and
sxperience of Mortgagor in owning and operating preoperty such as
the Premiszes. 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
documentation of the loan secured hereby and bargained at arm’s

6
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length and without duress of any kind for zll of the terms and
conditions of the lean, including this provision.

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 Mortgages the full benefit of
its bargsmin and contract with Mortgagor; {iii) allowing Mortgages
to raigse Bhke interest rate and/or collect assumphion fees; and (iv)
keaniggﬂﬁ? Premises free of subordinate financing liens Mortgagor
agreﬂs’thatfif this paragraph be deemed a restraint on alienation,
that 5‘ reagonable one and that any sale, conveyance,
asalgnmeqv{ffuruher encumbrance or other transfer of title to the
Premises uQrivany interest therein (whether wvoluntarily or by
oparation \Q.g Taw) without the Mortgagee's prior written consent,

which may be w1thﬁh1d for any reason, ghall be an Event of Default
hereunder. e purpose of and without limiting the generality
of, the Dreceaigabsentence, the occurrence at any time of any of
tha following éventg shzll be deemed to be an unpermitted tranafer
of title to thfﬁ“;fgmlses and therefore an Event of Default

hereunder. géf,ﬁ\
"

{a}) anyigaléggccnveyance assignment or other transfer
of or the grant of a s rity interest in, all or any part of the
title to the nremlses, .
&
) any new ogfédditional liabilities without the prior
written consent of Nortgaqé@zm

N 2
Any congsnt by the Mortgageef?;g)any waiver of an event of default,
under this Paragraph shall ngf. stitute a consent to, or waiver

of any right, remedy or powe 9ﬁ}qﬁe Mortgagee upon a subsequent
event of defazult under this Panig;ﬁnh

e,
)
2.2 BDefayls, A defaule shﬁ%l @awg occurred hereunder if:

(a} The Mortgagor $ha§; &ﬁal te pay in full within
fifteen {15} days Ffrom the date due le any installment of
principal, interest, late charges or e?fé‘ rdeposits as reguired by
the Noke, this Mortgage and otherwise;ug

{t} The Mortgagoer shall fail tég;;iy observe on time any
other covenant, condition or agreement of zpig“Mortgage, the HOME
Rental Program Assistance and Loan hgreamentnjﬁ e Promissory Note
or of any other ingtrument evidencing s ridy or executed in
cenpection with the indebtedness secured hereﬁ{;Vénu such failure
centinues for a period of thirty (30) days follgy written notice
by the Mortgages; or

(c} Any warranties or representations made or agreed to
be made in any of the Loan Documents shall be materially breached
by the Mortgagor or shell prove to be false or misleading and such
breach is not cured within 30 days following written notice from
Mortgages; or

{d} Any lien for labor or material or ctherwise shall be
filed against the Premises, and such lien is not canceled, removed,
transferred or bonded within thirty (30) days ¢ollow1ng written
notice from the Mortgagee; or
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{e) A levy shall be made under any process on, or a
receiver be appointed for, the Premises or any other property of
he Mortgagor; or '

(f) The Mortgagor shall file a wvoluntary petition in
bankzuptey, oz any other petition or answer seeking or acgulescing
in any gorganlzatlon, arrangement, composition, readjustment,
lﬂquldgégb or similar relief for the Mortgagor under any present
o zéﬁhﬁederal state or other statute, law or regulation
relaumng ug}ﬁankruutcy, insolvency or other relief for debtor; or

Rkjé} The Mortgagor shall sesk Or consent to or acquiesce
in the aﬂy@r&ﬁmemt of any trustee, receiver or ligquidator of the
Mortgagor thof all or any part of the Premises or of any or all of
the rents, revemues issues, earnings, profits or income thereof;

or *ffﬁ

(h) Tﬁe ggrtgagor shall make any general assignment for

the benefit of c%f?:ﬁprs, or
<
Y

(i) In;ég;'1egal proceeding the Mortgagor shall be
alleged to be 1nsolVgnt“ar unable to pay the Mortgagor's debts as
they become due whlch{g%;&eedlng is not dismigsed within gixty {£0)
daye of Filing; or

G

(3} The Mortgsigor shall do, or shall omit to do, any
act, or any event shall ccggﬁwaas 2 result of which any cbligation
of the Mortgagor, not \ggiéing hereunder, may be declared
immediately due and payable j§ ?hha holder thereof; or

Qwvwk

{k) A material bégﬁfﬂ-ﬁy Mortgagor cf any covenant,
representation, oY warranty set ¥Hhiin the Loan Agreement and the
expiration of any applicable gréﬁfiger&od or an Event of Default
orours under the terms of the HO n@gl Program Assistance and
Loan Agreement or any of the other " Documents pertaining to the
Note and Mortgage; or ﬂfv

{1} One Hundred Percent (1oq¢§ xﬁaihe Mortgaged Property
shall cease to remain affordable in acc&;ﬁ/nce with the Palm Beach
County Department of Housing and Commun ﬁ?npevelcpnent's Rental
Ecuging Program Guidelines and those of R Part 52.252 for a2
period of thirty ons and one-half (31.5) yea%é”from the date hereof
subject to reduction ko 20 years if loakh: w; repaid pricr to
maturity; or

{m} The Mortgagor shall default on&f?éLEurst or Second
Mcrtgage, resulting in the acceleration there

If the Mortgagee shall reasconably believe that any one or more of
the defaults enumerated in paragraphs ({2) through (m} may oceur,
then the Mortgagee shall notify the Mortgagor of the specific facts
which crsate the reasonable basis for its belief and shall request
the Hortgagor 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 oocur.

2.3 Epecial Condikions.
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{a} Upon sale, transfer, or refinancing of the Premigas,
all aveilable proceeds of the sale shall be applied to pay the
following items in order of priority:

{1} Expenses of the sale;

(ii} ~First Mortgage debt in full, including fees
and accrged interest, if any;
N .
o v {iii) Second Mortgage debt in full, including fees

and ac&%ﬁ%@ igferest, if any;
e

LT

e

’ fvp Third Mortgage debt in full, including fees.

o,
—

{iv} All accrued but unpaid interest on the Note;

e
Kl
(b%%?(ﬁ%ll of the principal and interest of the
indebtedness s&cured hereby shall be due and pavable upon sale,
transfer, or refigahicing, unless an assumption ©f the dabt is

permitied by Moré%?ﬁge, in its sole discretion.
g,
" "\.-
{c)] The &pﬁ?btﬁdness secured hereby shall be serviced by
the Mortgagese or by E%?énding instirution selected by Mortgagee.
W

{d) The dis Eéﬁ)z}nation provision of §420.516, Florida
Statutes, shall apply tdhe locan securesd hereby.
A viclation of any of thém§?°V9 stated Special Conditions by
Mortgagor shall constitute %?déﬁault heresunder.
kafﬁﬁi
2.4 A fatic If a default shall have
oecurred hareunder, then the Témnpaid prineipal sum of the

indebtedness secured hereby with'® erest accrued thereon shall, at
the option of the Mortgagee, becohe Sdeland payzble without notice
cr demand, time being of the essﬁﬂce,gf this Mortgage and of the
Note secured hexreby:; and no omissiéﬁﬁﬁﬁ?the part of the Mortgagees
to exercise such option when entitiedgi/to do shall be considered

as a waiver of such richt. "

{64

{=) If any default shall \ﬁéﬁgﬁ occurred. and be
continuing, the Mortgagor, upen demand oﬁ&ﬁﬁ/ Mertgagee, shall
forthwith surrender to the Mortgagee the agtudl-Bossession of the
bremises and if, and to the extent permitteéﬁﬁgnﬂép# the Mortgagse
wmzy enter and take possession of the Premisesnanﬁfﬁéy exclude the
Mortgagor and the Mortgagor's agents and~erployees 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 paragragh, the Mortgagor hereby constitutes and appoints the
FMortgagee 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 presents, ratify

and confirm any and all actions of said attorney in fact in tha
Premises.
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i) Whenever all such defaults have been cured and
satigfied, the Mortgagee shall surrender possession of the Premises
tc the Mortgagor, provided that the right of the Mortgagee to take
possession, from time te time, pursuant to subparagraph 2.5(a)
shall exist if- any subseguent default shall occur and be
continuing.

2. Egppoin:
-

Lo

\/jfigﬁﬁ if & def=ult shall have occurred hereunder, then the
whole ﬁj} secured by this Mortgage, with 211 interest thereon, and
all othe;/ﬁl d@its hereby secured shall, at the option of Mortgagee,
bacome _ﬁﬁé" tely due and payable, and way forthwith or at any
time thﬁraéf ér be collected by suit at law, foreclosure of or
other proceeding\upmn this Mortgage or by any other proper, real or

eguitable praep?g{e without declaration of such option and without

noikice. { ib

R,

(L) ;»f y suit te foreclose the lien hereof, there
shall be alloweéggzﬁ included as additional indebtedness in the
decree for sale al‘/EE%scnable expenditures and expenses which may
be paid or 1ncurredk y orﬁpn behalf of the Mortgagee for attorneys'
fees, appralisers’ % outlays foxr documentary and expert
evidence, stenogravhe arges, publication cost and costs {which
may be sstimated as tGEa. ms to be expended afrer entry of- the
decree) of procuring ali{gﬁéh abstract of title, title searches and
examinations, title 1nsu§§;ﬂe policies, and similar data and
assurances with respect to_w(tfltle as Mortgagee may deem to be
raasonably necessary either Qv rogectute guch suit or te evidence
to bidders at any sale whlch\m@ ‘he had pursuant to such decrae the
t¥ue condition of the title Eﬁ?/ﬁﬂthe value of the DPramisaes. Al
expendicures and expenses of the"’:ptﬁ in this paragraph mentionad
shiall become so much additiona ,ﬁﬁn,secured hereby and shall be
imnediately due and payable w1t%k;nterest thereon at the maximum
rate provided by law, when pa;& Eﬁ incurred by Mortgagee in
connestion with {i) any proceeding, xg&irdlng foreclosure, probate
zni bankruptcy proceedings, to which @Eﬁ‘hall be a party, ezther as
plaintiff, claimant, or defendant, by/ Fé\ of this Mortgage, or
any  indebtedness hereby secured, Cy} preparations fer | the
conmencenent of any suit for the foreclos za\hereof after accrual
of guch right to forsclose whether or n agtually commenced, or
{iii} prepsrations for the defense of aﬂ"’threatened suic or
proceeding which might affect the Premises bwﬂihﬁ security hereof,
whether or not actually commenced. -

{e) Tpon, or at any time aftex, aﬂ§ filing of a
complaint to foreclose this Mortgage, the Eﬁﬁfﬁﬁin which such
complaint dis filed may appoint a receiver of che Premises. Such
appointment may ke wade either before or after sale, without
notice, without regard to the solvency or insclvency of Mortgager
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,
whetherx thers be redemption or aot, as well as during any further
vimes when Mortgagor except for the intervention of such receiver,
would be entitled to collect such rents, issues and profits, and

10
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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
ity reguest, all agresments for deed, contracts, leases, abstracts,
title ipgsurance policies, commitments of title, surveys and other
papers redabing o the Premises, and in case of foreclosure thereof
and izg;k’ to redeem, the same shall be delivered to and become
the p:':-og,:-a of the person obtaining a deed to the Premises by
*easonkgﬁ:% % foreclosure.

\f {;

2.7 \iskon ] i ’ i
Parsties. in .’c’ése the Mortgagee shall have proceeded to enforce any
right or J:emgﬁ,yu under this Mortgage by receiver, entry ozxr
otherwise, =a% d// such proceedings shall have been discoatinued or
akandoned horg ﬁ&breason or shall have been determined adverse to
the Mor tgagea,‘“’thgn in every such case the Mortgagor and the
Mortgagee shall \bf } stored to their former pns:.t:mns and righte
hersunder, and alllsicghts, powers and remedies of the Mortgagee
ahall continue as “’fjdno such proceeding had heen taken.

2.8 ] No right, power or remedy conferred
upon or reserved by the Mertgagee by this Mortgagee ig intended to
" be exclusive of any 06 "rlgh power or yemedy, but each and
gvary such right, power and remedy shall be cumulative and
concurrent and shall be in~zddition to any other right, power and
remedy given hereunder or hghﬂer hereafter existing at law or in
squity or by statute. { ﬁ;
N vy
2.5 (clse ”2')15 any documentary additional
stamp or excise tax shall beco; anﬁlzcable with respect te this
Mortgage, the Note, any loan or edicxextendad hereunder, or any
sgcuricy agreement, guaranty, the “Yoax} hj;z.-eement or other document,
the Mortgagor shall promptly péypdsnch tax in full (including
incevest and penalties, 3if any)\h hall hold the Mortgzgee
harmiess with respect thereto. Th \ cf;{: gor's liability under
this paragraph will survive the repaym{:\il?%g indebtedness under the
Note.

2 ; ] = Whenever in
whis Mortgage one nf the partaes hereto 1g,m?m§§ or referred to,
the heirs, legzl representatives, Successok§%ﬁndﬂa551gns of such
parties shall be included =and all covenangs,_ nd agreements
ceontbained in this indenture by or on behalf of\‘fhe Mortgagor and by
or on behalf of the Mortgagee shall bind and inure to the benefit
of their respective helrs, 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 Mertgagee, which shall not
be unreasonably witkheld.

3.2 Headipngs. The headings of the sections, paragraphs and
subdivisions of this Morktgage are for the convenience of reference

only and shall not limit or otherwise affect any of the terms
hereok.
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3.3 Invalid Provigiong te Affect No Others. If fulfillment
of any provigion hereof or any transaction related hereto or to the
Hoce, at the time performance of such provisions shall be due,
shall involve transcending the limit of validity prescribed by law,
then ipse facto, the obligation to be fulfilled shall be reduced to
thiz Iimit of such validity; and if any clause or provision herein
contained operates oy would prospectively operate to invalidate
this Moftgsge in whole or in parz, then such clause or provision
only sha" ~be held for naught, as though not herein contained, and
e r\ema:f.n of this Mortgage shall remain operative and ia full
force am i afract . Wotwithstanding any provision contained herein,
the totée./ labdlity of Mortgagor for payment of interest, including
service é*ha—rges, penalties or any other fees shall not exceed the
maKigum an \gﬁ_ S of such interest permitted by applicable law to be
charged, and ."1.£ any payments by Mortgagor include interest in

excess to bl /réduct,non of the unpaid principal amount due and
pursuant nﬁrni_c?.{ i’\

3.4, mm_m Whenever the “singular or plural
b r 4 3 - - £
nurber, masculin ({ eminine or neubter gender is used herein, it
g
shall egually lncl‘if’fy—lihe other.

f\?

ARTICRE IV

;’“\CD\\

4.1 HNotice. Any\ gt_’ice or other comnunication reguired or
pernitced to be given hercu r shall be sufficient if in writing
and delivered in pexson o f%qyt by United States Certified Mail,
postage prepaid, to the pa % being given such notice at the

“.;\

following addresseg: - x&:.
X T,

Mortgagor: @ake Housing Associates, Ltd.
c“/‘ ,Eelated Group of Florida
28 ;;'otal Way, Penthouse Suite
Miami, -FL 33145
Attn‘\,{.—?i{’?ncl$co Rojo

With a copy to: Stearns,ﬂﬂ%, Miller, Weissler

ﬁlhadé%ﬁg&(sitterson, P.A.

150 West Flagler St., Suite 15¢
Miami, FL ‘IGBE.SSO
Attn.: Bra.an"?fnough

Morrgages: Palm Beach Cou E -?D
c/o County At &r Offn.ce
301 Worth Ol*ve Av Suite 601
West Palm Baach\;_.Fi‘F%‘Sﬁul

Any paxty way change said address by giving the other parties
hereto netice of such change of address. Notice given as
hereinabove provided shall be deemed given on the date of its
deposgit in the United States Mail and, unless sooner received,
ghall be deemed received by the party to whom it is addressed on
the third calendar day following the date con which said notice is
deposited in the mail, or if a courier system is used, on the date
of delivery of the notice.
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ARTICLE ¥V,

5.1 ZFuture Advances. It is agreed that this Mortgage shall
zlso secure such future or addicional advances as way be wade by
the Mortgages at its option to the Mortgagor, or its successor in
title, Zor any purpose, provided that all those advances are to be
made within three (3) years from the date of this Mortgage, or
within suich lesser period of time as may be provided hereafter by
law as Qverequmsxte for the sufficiency of actual notice or
ra ';/nqmlce of the opticnal future or additional advances as
agalnét Ehé&rlghts of creditors or subseguent purchasers for
valuabis- ‘h$1derat;on. The total amount of indebtedness secured
by th:Lsi ef e may decrease or increase from time to ¢ime, but
the Lotéﬁkﬁ aid balance =zo gecured at any one time shall not
axcead Cwig e, ihe principal amount of the Note, plus interest, and
any dlaburﬁémentg; made for the pavment of taxes, levies or
insurancs on Premigses with interest on theose disbursements.
IE, Durauanuﬁ;;fﬂ“ormda Statutes Section 697.04, Mortgagor files a
nokice soecwfﬁfhg the dollar limit beyond which future advances
made wpursuant ,tcui\ ig Morkgage will not be secured by this
Mortgage., then t) gor shall, within cne (1) year of day of
£iling such nctlcéh{pm¥1fy Mortgagee and its counsel by certified
meil pursuant te Se¢bisn.4.i of this Mortgage. In additiom, such
& Filing shall COHSL%%?/ a defaulif hereunder.

5.2 L;‘m_ﬁzngggtxf'sabe lien priority of this Mortgage shall
not be affected by annghaﬁges in the Note including, but not
limiced te, an increase in-the interest rate charged pursuant to
the Note. Any parties %/Zu;rlng an interest in the Premises
subsequent to the date of ERY gﬁortgage is recorded shall acquire
such interest in the Premnsg@;{gith notice that Mcrtgages may
increase the interest rate ﬁ%ﬁ%rgﬁd pursuant te the Note or
otherwise modify the Note an (Note, as medified, and the
Mortgage shall remain superior © aulnterest of any Party in the
Premises acguired subseguent td the) éate of this Mertgage is
recorded, other than the First an %fgﬁbnd Mortgages.

gy

5.3 Security Dorveement. Thié}gkstrument also creates a
security interest in any and all equlpﬁe rid furnishings as are
considerad or determined to be persoéal .property or Iixtures,
togecther with all replacements, substltﬁﬁlo , additions, products
and proceeds thereof, in favor of the Mont&adee under the Florida
Uniform Commercial Code to secure payment#i-principal, idterest
and other amounts due Mortgagae now or hefégﬁ@er secured hereby,
and Mortgagee shall also have all the rlghts, d remedies of a
secured part under the Florida Uniform Commég Code shall be
cumulative and in addition to all other rngt?Hﬁhd remedies of
Mortgagee arising under the common law or am *H8r lmws of the
State of Florida or any cother jurisdiction.

5.¢ Cholce of Lmw. This Mortgage is to be construed in all
respacis 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 shall be binding upon and
insure to the benefit of the Mortgagor and Mortgagee hereto, and
their respective heirs, successors and assigns.

3.4 Non-reoollose This is a non-recourse Mortgage. The

Mortgagor shall not have any personal liability for the payment of
any portion of the indebtedness evidenced by this Mortgzge. In the

13
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evant of a default by Mortgager under this Mortgage, the
Mortgages®s sole remedy hereunder shall be limited to exercising
itz vights under the Loan Documents, including foreclosure and the
erxsreise of the power of sale or other rights granted thereunder,
but shall not irclude a right to proceed directly against
Mortgagor, or the right to obtain a deficiency judgement after
foreclosure against Mortgagor or its partners.

IN‘ﬁ%gNESS WHEREOF, the Mortgagor has executed and sealad this
Mortggggﬂ%%&g day and year first above written.
XY '

vd
,;\A" )
Witnességc Ay

T GOLDEN LAKE HOUSING ASSOCIATES, LTD.
: a Florida limited partnership

By: Related Wood Lake Housing, Inc.,
its general partnexr

ST H -
ﬂg’m@gg v, GE&QL:;,/E Francisco Roja, Vice-Presddent
& |

STATE OF FLORIDA f‘@@;
PALM BEACE COUNTY e

A
. . s P! .
The foregoing 1nstrud§;;;was acknewledged hefore me this

'K,\
B%m . e« f{;3)
. day of . 19§ém§?§§rancisco Rojo as Vice-President

S

of Related Wood Lake Housing, ggégﬂcgeneral partner of Golden
o (:.‘\,A"_'::'-j :
Lake Housing Associates, Ltd. Q&i%gjgégsonally known te me, or
-
has produced a Florida driver's 1ig%m§§%as identificarion.

Notary Public,., State of Florida

-~ r

L
Comnissioned

Parsonally EKnown g7 OR

Produced Identification

Type of Identification Produced

[G: \erglekithes, ageivwoodlake, .MTC}
[2zr0/961
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EXHIBIT "A“

LEGAL DESCRIPTIDN

TRACT 2, BLOCK 4, LESS THE WEST 8 FEET THEREOF, AND ALSO LESS THEC
RORTH 200 FEZET OF THE WEST 660.02 FEET THEREOF, PALM BEACH FARMS
COMPANY PLAT NO. 3, ACCORDING TO THE PLAT THEREOF RECORDED IN PLAT
BOOK 2, PAGES 45 T0 54 INCLUSIVE, PUBLIC RECORDS OF PALM BEACH
COUNTY, FLORIDA.

o

LEESS éﬁﬁ%&XCEPT THE FOLLOWING DESCRIBED PARCELS:
¥

T
SKEES FOAD-ADDITIONAL RIGHT OF WAY PER RIGHT-OF-WAY WARRANTY DEED
DATED%@E%@HARY il, 1988 AND RECORDED IN OFFICIAL RECORDS BOCK 5630,

PAGES 59 TEROUGH 100, PUBLIC RECORDS OF PALM BEACH COUNTY, FLORIDA
AND DESERTEED AS FOLLOWS:

3 _.,:‘.f —“!“
THE EAET&@?E”FEET OF THE WEST 15 FEET OF TRACT 2, BLOCK 4, PALM
BEACH FARMS COMFANY PLAT NO. 3 ACCORDING TO THE PLAT THEREOF AS
RECORDED INPLAT BOOK 2, PAGES 45, THROUGH 54, INCLUSIVE, PUBLIC
RECORDS OF PALM (BEACH COUNTY, FLORIDA, EXCEPTING THE NORTH 300 FEET

AND THE SOUTH-1/7S FEET THEREQF; AND

o
DWIGHT ROAT ADDTTRU] RIGHT OF WAY PER RIGHT-OF-WAY WARRANTY DEED
DATED FEBRUARY 1%,7¥98B AND RECORDED IN OFFICIAL RECORDS BOOK 5530,
PAGES 140 THROUGHN}427, PUBLIC RECORDS OF PALM BEACH COUNTY, FLORIDA
AND DESCRIRBED AS B@vmp;p?:

‘1.‘"._.,“-' F,,-r

THE KORTH 25 FEET ORCTRACT 2, BLOCK 4, PALM BEACH FARMS COMPANY
PLAT NG. 3, ACCORDING TQERHE PLAT THEREOF, AS RECORDED IN FLAT BOOK
2, PAGES 45 THROUGH 58> INCLUSIVE, PUBLIC RECORDS OF PALM BEACH
COUNTY, FLORIDA, EXCEPTING THE WEST 660 FEET AND THE EAST 768 FEET
PHEREQE . (fﬁﬁ
£
AND LESS THE FOLLOWING JOGUROAD RIGHT OF WAY PER RIGHT-OF-WAY
WARRANTY DEED DATED NOVEH% Rf 0, 1921 anND RECORDED IN OFFICIAL
RECORDS BOOK 7071, PAGES 3505 PHROUGHE 993, PUBLIC RECORDS OF PALM
BEACK COUNTY, FLORIDA, DESCﬁ&HﬁﬁQ@ﬁ FOLLOWS :
<N

A PARCEL OF LAND LYING IN TRAG®~2,, BLOCK 4, OF PALM BEACH FARMS
COMPANY PLAT NO. 3, AS RECORDED (N PLAT.BOOK 2 PAGES 45 THROUGH 54,

OF THE PUBLIC RECORDS OF PALM, BEAGH COUNTY, FLORIDA, BEING
DESCRIBED A5 FOLLOUWS: Ty
77

COMMENCING AT A FOUND 2 INCH BY 2 INCH CONCRETE MONUMENT, AT THE
SOUTHWEST CORNER OF TRACT 1, BLOCK 47-URSAID PLAT, THENCE NORTH
00%55°57" WEST, ALONG THE WEST LINE OF~SATD TRACT 1, & DISTANCE OF
§7.83 FEET, TO ITS INTERSECTION WITH THE WESTERLY RIGHT-OF-WAY LINE
OF JOG ROAD, THENCE NORTH S56°30°34" WEST), ALONG SAID WESTERLY
RIGHT-OF-WAY LINE, A DISTANCE OF 36.38 FEEY, TO ITS INTERSECTION
WITE THE EAST LINE OF SAID TRACT 2, SAID INTERSECTION ALSO BEING
THE POINT OF BEGINNING, THENCE conwzxus;@iL TH 56°30'37" WEST,
CONTINUING ALONG SAID WESTERLY RIGHT-OF-WAY-LINE, A DISTANCE OF
399.35 FEET, TO THE BEGINNING OF A ngfwg <GURVE, SAID CURVE
s

M e,
\wﬁ;,.,.—nd
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CONCAVE NORTHEASTERLY WITH A RADIUS OF 1028.%2 FEET, THENCE
NORTHWESTERLY ALONG THE ARC OF SAID CURVE, AND CONTINUING ALONG
SAID WEETERLY RIGHT-OF-WAY LINE, A DISTANCE OF 471.22 FEET, THROUGH
A CENTRAL ARGLE OF 26°20°'33", TO ITS INTERSECTION WITH THE NORTH
LINE OF S5AJD TRACT 2, THENCE NORTH 89°03'03" EAST, DEPARTING SAID
WESTERLY RIGHT-OF~WAY LINE AND ALONG THE SAID NORTH LINE OF SalD
TRACT 2, A DISTANCE OF 153.74 FEET, 'T0O 175 INTERSECTION WITH THE
EASTERLY RIGHT~OF~WAY LIKE OF SAID JOG ROAD, SAID INTERSECTION ALSO
BEING T%? BEGINNING OF A NON-TANGENT CURVE, SAID CURVE CONCAVE
NORTHEAGTERLY WITH A RADIUS OF 838.00 FEET, AND A CHORD BEARING QF
SOUEH,-§Q§%:73" EAST, THENCE SOUTHEASTERLY BALONG THE ARC QF SAID
CURVE{ %E@ ALONG SAID EASTERLY RIGHT-OF-WAY LINE, A DISTANCE OF
384,1% gk THROUGH A CENTRAL ANGLE OF 26°1§° 04"“ THENCE SOUTH
50°35“ﬁ‘" @T, CONTINUING ALONG SAID EASTERLY RIGHT-OF-WAY LINE,
A DIST@@Q”E@FJQZ 30 FEET; THENCE SQUTH 56°30°'37" EAST, CONTINUING
ALONG SATLD BASTERLY RIGHT-OF-WAY LINE, A DISTANCE OF 163.20 FEET
T ITS I EHS&ﬁTIQN WITH THE SAID EAST LIKNE OF SAID TRACT 2, THENCE
SOUTH 00°56.557" EAST, ALONG SAID EAST LIRE, A DISTANCE OF 1698.75
FEET, TQ THE ?ﬁiﬁT OF BEGINNING.

“ﬁ’
AND LESS THE EﬁLQﬁWING PER RIGHT-OF-WAY WARRANTY DEED DATED AUGUST
l4, 1393 AND RgtDRDED IN OFFICIAL RECORDS BOOK 7482, PAGES 1644
THROUGE 1647, qudﬁx RECCRDS OF PALM BEACH COUNTY, FLORIDA AND
DESCRIBIED AR FO {ﬂf

A PARCEL OF LAND; YENG IN TRACT 2, BLOCK 4, DPALM BEACK FARMS
COMBPANY , PLAT NO. .ﬁw:__,@;c;@anme TO THE PLAT THEREOF, AS RECORDED IN
PLAT BOOK 2, PAGES %V&@ROUGH 54, INCLUSIVE, PUBLIC RECORDS, PALM
BEACH COUNTY . FLORIDAS SAID PARCEL OF LAND BEING MORE PARTICULARLY
DESCRIBXD AS FOLLOWS: &5

(>
COMMENCING AT THE SOUTHWEST CORNER OF SAID TRACT 2, THENCE
N89°03°43"E, ALONG THE SOYTH,\LINE OF TRACT 2, A DISTANCE OF 8.00

FEET TO THE PQINT OF BEGX PNQKOF THE HEREIN DESCRIBED PRRCEL OF
LAND.

THENCE H00°56°50"W A DISTAN 5’%57 00 FEET; THENCE S45°56'34"E A
DISTARCE OF 45.256 FEET TO A YOI OF THE NORTHERLY RIGHT-QOF-WAY
LINE OF CCUNTRY PLACE ROAD WIDE); THENCE SB29°03'43"W A
DISTANCE OF 25.00 FEET: THENCE § @rsﬂ"a A DISTANCE OF 25.00 FEET
TO A POINT ON THE SOUTH LINE OF ‘TRACGT {3; THENCE SB3°03'43"W ALONG

THE SOUTH LINE OF TRACT 2, A DISTANCE OF 7.00 FEET TO THE POINT OF
BEGINNING. Sl 5

AND LESS ALL THAT PART OF TRACT zwaf.’gs.p 4, PALM BEACH FARMS
COMPANY, PLAT NO. 3, ACCORDING TO THE (PLAY PHEREQF, AS RECORDED IN
PLAT BOOK 2, PAGES 45 THROUGH 54, INCLﬁSIVE PUBLIC RECORDS OF PALM
BEACH COUNTY, FLORIDA, LYING NORTHERLY _AND EASTERLY OF THE
NORTHERLY AND EASTERLY RIGHT~OF-WAY LINE/,OE\THE RIGHT OF WAY FOR
JOG ROAD, AS DESCRIBED IN THAT CERTAIN RIGHT-OF-WAY WARRANTY DEED
DATED NOVEMBER 20, 1391 AND RECORDED IN OFFICTAL RECORDS BOOK 7071,
PAGES 530 THROUGH 993, PUBLIC RECORDS GF-RALM BEACH COUNTY,
FLORIDA. N

K
AND LESS AWD EXCEPT THE FOLLOWING PARCEL:

. Page 2 of 3
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APORTION OF TRACT 2, BLOCK 4, THE PALM BEACH FARMS COMPANY PLAT NO. 3, SECTIONS 27
AND 28, TOWNSHIP 43 SOUTH, RANGE 42 EAST, ACCORDING TO THE PLAT THEREOF AS
RECORDED [N PLAT BOOK 2, PAGES 45 THROUGH 54 OF THE PUBLIC RECORDS OF PALM BEACH
COUNTY, FLQERIDA BEING MORE PARTICULARLY DESCRIBED AS FOLLOWS:

COMME?%CW:@%‘\;T?"M NORTHWEST CORNER OF SAID SECTEON 27:

™
THENCE S’ouwﬁ%ﬁ' 58'47" EAST ALONG THE NORTH LINE OF SAID SECTION 27, A DISTANCE OF
21.98 FEET “‘&f?/ o

E ey P
THENCE sm‘w»pz‘”aa 13" WEST, 30.02 FEET TO THE SOUTH UNE OF A 30 FOOT WIDE
. RIGHT-OF-WAYSAS SHOWN ON THE PLAT OF PALM BEACH FARMS COMPANY PLAT NO. 8, AS
RECORDED N PEEA"T;E“OOK 3. PAGE 58 OF SAID PUBLIC RECORDS AND A POINT ON THE WEST
RIGHT-OF-WAY LINE OFdO@ ROAD, AS DESCRIBED IN OFFICIAL RECORDS BOOK 8440, FAGES
501 THROUGH 308 G}? ﬁf@u&uc RECORDS;

THENCE SOUTHEASTERLY ALONG SAID WEST RIGHT-OF-WAY LINE THE FOLLOWING THREE (3)
COURSES AND DISTANCES: LS

1. SCUTH 45°02'28° %} 28 FEET,
N

Z. SCOUTHOT°0815" EAST E‘Iﬁ 59 FEET TO APOINT ON THE ARC OF A NON-TANGENTY CURVE
CONCAVE TO THE NORTH SF(A RADIAL LINE THROUGH SAID POINT BEARS SOUTH
82°39'39" WEST FROM THE Rﬁbws POINT OF THE NEXT DESCRIBED CURVE).

3. SOUTHEASTERLY ALONG - OF SAID CURVE HAVING A RADIUS OF 1024.92 FEET, A
CENTRAL ANGLE OF 22“58'4\%@& ARC DISTANCE OF 411.07 FEET TO THE POINT OF
BEGIMNING;

e
s
"»

A
THENCE CONTINUE SOQUTHEASTERLY .N'!.-QNG THE ARC OF SAID CURVE HAVING A RADIUS OF
1024.92 FEET, & CENTRAL ANGLE OF (11 ‘fi’fiw ARC DISTANCE OF 28 86 FEET;

THENGCE SOUTH 88°51°19" WEST, 128.85; 3% R
s

i)
THENCE NORTH 21%12'50°, 25.00 FEETTO A Pckr%i‘/d%i THE SOUTH RIGHT-OF-WAY LINE OF
DWIGHT ROAD;

fAW "“\

THENCE NORTH 88°51°18° EAST, ALONG SADD souﬁqulg}amoF-WAY 12447 FEET TO THE POINT
OF BEGINNING. o o
e

SAID LANDS LYIMNE AND BEING IN £aLM BEACH COUNT‘!‘&FL?QR?DA

t""\-

Q‘ﬂ i, -
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EXHIBIT "3
EROMISSORY NOTE

£214,100.00 West Palm Beach, Florida

d\b\

Iecemnan,  [F, 1396

%//&ROR VALUE RECEIVED the undersigned GOLDEN LAKE HOUSING
J&S& ATES, LID., a Florida limited partnership {"Maker"), premises

s «13
o:E‘M:

o the order of PALM BEACH COUNTY, a political subdivision
State of Florida, together with any cother holder hereof

"H&ﬁeﬁ-"), at 301 North Olive Avenue, West Palm Beach, Florida

334103»{ or

uchh other place as Holder may from time to time

designatedf writing, the principal sum of TWO HUNDRED FOURTEEN

THOUS

HUTIDRmD (5214,100.00) DOLLARS plus accrued interest,

Lo be pamg’i :.n iawful money of the Dnited States of America, as

follows:

1]

S
O
Ta ~Hote shall bear interest computed at the stated rate
of fft:hfee (3%) percent per annum on the outgtanding
pr:.n balance from time to time remainming unpaid from
the cfé:e of each disbursement.
o o

Repaymé-r&?/l‘zereunder shall occur as follows:

{a} From f?ﬁé: date hereof until Jamuary 30, 2001 no
pa}nnei‘:ﬁa/:: ill be reguired and interest will accrue
on the \‘:’w tanding principal balance and be payable
at the n@;ﬁ@.t date.

Repayment @éafter shall be limited to the actual
cash flow OF } eﬁ%;aject which shall be determined
anmually on ﬁa}endar year basis, commencing with
the year 200 d certified by an independent
Certified Pub c:\ ,}Accountant. acceptable to the
County, prior td /i:m‘.xal payment due date. The
first annual pa.ymean“f;/ﬁue date hereunder shall he on
June 30, 2002 fof t.he period January 30, 2001
through January 30 ( 72082 based on the cash flow
from 2001. swsequeh{‘t‘ ual payments shall bs due
on the 30th day of Ju.tr@ ﬁdr each preceding calendar
year thereafter t:hrct}g ly 1, 2023 (Maturity
Date}, at which tlmé‘f@u putstanding prinecipal
indebtedness together wztf/fﬁll acerued and unpald
interest thereon shall ﬁaﬁﬁﬁé and pavable, unless
acceleration iz made by Holder pursuant te the
provisions hereof.

Maker agrees to provide annually to Holder a
certification of Project income and expenses, and
certified by an independent Certified Publie Accountant
reasonably acceptable to the County, which shall be used
by Holder to determine payments due hereunder. Said
certification shall be provided prior to each annuzl due
date commencing in the vear 2001L.
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Commencing with the year 2001 and beginning with the June
20, 2002 payment, payments from Project cash flow as
determined by Holder shall be applied to pay the
feliowing items in order of priority:

(a) First, and Second Mortgage fees and debt
service, and Project expenses;

{b) Interest payment on principal balance of this Note
egual to three percent (3%} per annum; and

(¢} Any interest due hereunder deferred from previous
years commencing with the year 2001 (interest
acerued prior to January 3@, 2001 will be deferred

m\O until the Maturity Datel.

5 kijﬂqy payments of current or deferred base interest due
‘annually hereunder shall be deferred until the next
apahal due date to the extent that Project income is

YGsdfficient to make said payments pursuant to the
caygent priority schedule in paragraph (4) above and as
de grmmg%d by Maker.

Pt
This Hote may be prepaid in whole or in part at amy time,
withouk alty or premium. Any prepayment hereunder
shall ‘k/ébplied first to unpaid ceosts of collection,
servicing .feges, and late charges, if any, then to
accrued, eﬁaired and unpaid interest and the balance, if
any, to thb”ﬁ%aPCLPal balance.

i

After maturﬁqy”bp?acceleratlcn, this Note sghall bear
interest at th tugtory Legal Interest Rate until paid
in fuil. <
All terms hereuné&r shéil be as construed and defined in
Chapter 91-28, Flérxd@\hdmlnlsbratlve Code.

PALM BEACH COUNTY, A PDLITICAL ﬂﬁﬁlﬁiSION QF THE STATE OF FLORIDA
IS EXEMPT FRCOM PAYMENT OF INTAN: E’TAX ON DOCUMENTS. STAMPS HAVE
BEENW AFFIXED TO THE MORTGAGE AND “CANCELED AS REQUIRED BY LAW.
"“s
ii ;"i
This Note is exscuted pursuané“' ,x@e terms and conditiens of
that certain HOME Rental FProgram Aﬁgxstance and Loan Agreement
dated December 17, 1396 between Maker ’Q{ﬁl orrower, and Holder, as
Lender, and is secured by a Mortgagdy & nd’ gecurity Agreement (the
"Mortgage®} encumbering certain real prcneﬁt? located in Palm Beach
County, Florida (the "Premises®), all ©f-éveh date herewith. The
Zoregoing and =211 other agreements, instruments and documente
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 laws and regulatlons of the
United States of America,

Nothing herein contained, nor any transacticn related tharats,
shall be construed or so operate a5 to reguire the Maker to Py

2
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interest at a greater rate than is now lawful in such case to
contract for, or ke 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
connection with the Loan Deocuments 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
hﬁil be and the same is hereby waived by the Holder, and any and
¥ guch excess shall be automatically credited against and in
%xféuéﬁion of the balance due under this indebredness, and a portion
i?— id excess which exceeds the balance due under this
;§ E g&hess shall be paid by the Holder to the Maker.

L”’Pr.f_‘;,ée:r shall have the right to declare tha total unpaid
beiance herggf to be immediately due and payable in advance of the
%aLurlhxfnate upon the failure of Maker to pay when due any payment
of prin lpéﬁgor interest or ether amount due hereunder; or upon the
soourrente/ of an Event of Default pursuant to any other Loan
Boouments ﬁo :0r hereafter evidencing, securing or guarantying
payment of\xﬁi Note. Exercise of this right shall be without
notice to Magef;qr to any other person liable for payment hereof,
notice of sucg ¢ise being hereby expressly walved.

Rty
Any payment hereunder not paid when due (2t maturity, upon
acceleration or oché%ﬁlse) shall bear interest zt the highest rate
zllowad by appl;cé%?é law from the due date until paid.

Provided Folder{ﬁésjnot accalerated Chis Note, Maker shall pay
holder a late charge of’%1ve percent (5%) of any required payment
which is not received ngder when said payment is due pursuant
te the Mortgage. The pif es.pgree that said charge is z fair and
reasonable charge for thqgif}gcpaymenb ané shail not be deemed a

T

penalty. K{/ﬁx

Time is of the essence ﬁgigunuer- In the evant that this Note
is collected by law or throuéhf Srormeys at law, or under advice
therefrom, Maker agrees, to pa\ieii cofts of collection inciuding
reasonable attorneys' fees, whegﬁE\ not suit is brought, and
whether incurred in conpection ‘ifh collection, trial, appeal,
banktruptey or other creditors proceedau?s or otherwise.

Acceptance of partial payments or?péyments marked "payment in
full® or ¥in satisfachion' or words ‘gg@;mllar aeffect shall not
affece the duty of Maker to pay all ggé nding obligations due
hereunder, and shall not affect the z%ghmgcﬁ\ﬂolder to pursue all
remedies available Lo it under any Loanigzsfﬁspts

The remedies of Holder shall be cumulative and concurrent, and
may be pursued singularly, successively or together, at the sole
discretion of Holder, Iincluding specifically any fzilure to
exercige or forbearance in the exercise of any remedy, shzall be
deemed to be a waiver or release of the same, such waiver or
rzlease to be effected only through a written document exacuted by
Holder and then only to the extent specifically recited therein.
A walver or release with reference to any cne event shall not be
construed ag continuing or as constituting a case of dealing, nor
shell it be construed as a bar to, or a= a waiver or relassa of,
any subsegquent remedy as to a subsequent svent.

-3
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Any notiee to be given or to bhe ssrved upon any party herete
in comnection with this Note, whether reguired or otherwise, may be
given in any manner permitted under the Loan Documents.

The term P"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
chg, whether by signing this or another lean document.

/

enever the context so requires, the neuter gender includes

the_»ﬁ minine and/or masculine, as the case may be, and the singular
nu‘f gncludes the plural, and the plural number includes the

“,

it If:)er and any other person lzxable for the payment hereof
respectlve‘il,yf hereby (&) expressly waive any valuation and
appra:.s‘ar/x;.presentment, demand for payment, notice of dishonor,
protest,@ao@zce of nonpayment or protest, all cther forms of notice
whatsoever, aag diligence in cegllection: (b) consent that Holder
may, Lrom il o wime and without notice to any of them or demand.
(i) extend, Tange, renew or postpene any or all payments, (ii)
ralasgs, exc g\*é, add to or substitute all or any part of the
collateral fo%:th Nete, andfor (iii) release Maker (or any co-
maker} or any h”lg perscn liable for payment hereof, without in
any way modifying, a&«!;emng, releasing, affecting or limiting their
respective liabi ;‘%’,}or the lien of any security instrument; and
{c} agree that Holder, in order to enforce payment of this Hote
againsr any of them,, sﬁﬁﬂl not be reguired first teo institute any
suit or to exhaust a ﬁy@ﬁ‘its remedies against Maker {or any co-
makar) or against any cﬁhs; person liable for payment hereof or to
a;temnt to realize on /‘bllateral for this Note.

a‘":’r’

This is a non-recoufda idte. The Maker shall not have any
personal liability for e MPayment of any portion of the
indebtednesns evidenced by t s’Nbﬁé. iIn the event of 2 defaylt by
Maker under this Note, the HOY¥dexr’s sole remedy hereunder shall be
limited to exercising its riﬁﬁts under the Leoan Pocuments,
including foraclosure and the'e: e of the power of sale or
other rights granted thereunder{! Bhall not include a right to
proceed directly against Maker, orﬂfhe right to cobtain a deficiency
judgement after foreclosure aga:.nstr )&a er or its partners.

MAKER WAIVES ITS RIGHT TO A TI@{I’A}} BY JURY IF ANY ACTION,
WHETHER ARISING IN CONTRAGCT OR 'I‘ORT, “‘R."f' ATUTE OR OTHERWISE, IN
ANY WaY RELATED TO THIS NOTE, /PR@VISION IS5 A MATERIAL
INDUCEMENT FOR HOLDER'S EXTENDING CREDIM@' aSZ'iI}AKER BND NO WAIVER OR
LIMITATION OF HOLDER'S RIGHTS UNDER (TE{SPARAGRAPH SHALL BE
EFFECTIVE URLESS IN WRITING AND MANUALLY STIGNED ON HOLDER'S BEHALY.
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DOROTHY H. WILKEH: CLERE PR COUNTY: fL

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

GOLDEN LAKE HOUSING ASSOCIATES, L1Dh.
& Florida limited partnership

By: Related Wood Lake Housing, Inc.,
its general partner

By~ — =7’

Fraacisee Roje, Viece-DPresifient
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