Agenda ltem #: 3'-1

PALM BEACH COUNTY
BOARD OF COUNTY COMMISSIONERS

AGENDA ITEM SUMMARY

Meeting Date: April 21, 2015 [X] Consent [ 1 Regular
[ 1 Ordinance [ 1 Public Hearing

Department: Department of Economic Sustainability

I. EXECUTIVE BRIEF

Motion and Title: Staff recommends motion to approve: A) a First Amendment to Mortgage
and Security Agreement and Modification of Promissory Note with Vista Del Lago Limited
Partnership (VDLLP) to extend the maturity date from April 30, 2015 to September 30, 2015;
and B) Delegation of authority to the County Administrator, or his designee, to execute a
Satisfaction of Mortgage in favor of VDLLP subject to the receipt of $150,000 no later than
September 30, 2015.

Summary: On December 19, 1995, the County entered into a cash flow dependent Loan
Agreement (R95-1780D) with VDLLP to provide $161,926 in State Housing Initiative Partnership
Program funds towards the construction of a 58 unit affordable housing project. The project,
known as Vista Del Lago, is located at 1701 North Flagler Drive, in West Palm Beach. This
three percent (3%) cash flow dependent loan matures on April 30, 2015. It was secured on
January 17, 1996, by a Mortgage and Security Agreement (County Mortgage) and a Promissory
Note from VDLLP. As of March 31, 2015, $161,926 and $92,948.37, in principal and accrued
and deferred interest, respectively, are owed. Insufficient cash flow from the project has
precluded the receipt of any payments by the County. In order to enforce the mortgage, the
County would be required to foreclose on the County Mortgage. Extending the maturity date of
the County Mortgage to September 30, 2015, will avert foreclosure by allowing VDLLP to
refinance the project and pay the County $150,000 in exchange for a Satisfaction of Mortgage.
It is uncertain that the County would receive any funds through a foreclosure process given the
County’s junior mortgage position. Staff is recommending acceptance of a payment which is
less than the total amount owed in order to assist VDLLP to obtain the refinancing it needs to
successfully operate this affordable housing project. The County’s required affordability period
will survive until January 17, 2026. Delegation of authority to the County Administrator, or his
designee, will streamline the process of issuance of the Satisfaction of Mortgage provided
VDLLP makes its payment no later than September 30, 2015. The original funding was
provided from the State Housing Initiatives Partnership Program which required no local
match. (DES Contract Development) District 7 (JB)

Background and Justification: The County Mortgage is fourth in seniority behind NationsBank
of Florida, N.A.’s First Mortgage with a principal amount of $1,277,000, Florida Housing Finance
Agency’s Second Mortgage with a principal amount of $600,000, and the City of West Palm
Beach’s Third Mortgage with a principal amount of $608,242. Cash flow dependent loans
require the borrower to annually submit certified financial statements to the County. These
statements are reviewed by the Office of Financial Management and Budget to determine
whether a payment is due from the borrower for the period covered by the financial statement.
Payments received in this regard are first applied towards accrued interest and then towards the
reduction of principal.

Attachments:
1. Location Map

2. First Amendment to Mortgage and Security Agreement and Modification of Promissory Note
3. Satisfaction of Mortgage

4. Mortgage and Security Agreement and Promissory Note from Vista Del Lago Limited Partnership

Recommended By: %XM) UQ‘/%

Dep

irector ‘Date
Approved By: D\&\’J w&wﬁt\\ A// 90’/// s

Assistant County Administrator Date/




Il. FISCAL IMPACT ANALYSIS

A. Five Year Summary of Fiscal Impact:

Fiscal Years 2015 2016 2017 2018 2019

Capital Expenditures
Operating Costs
External Revenues

Program Income
In-Kind Match (County)
NET FISCAL IMPACT -«

# ADDITIONAL FTE
POSITIONS (Cumulative)

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

Fund Dept Unit Object Program Code/Period ___

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

C. Departmental Fiscal Review: M
“Shairette Major, Fiscal Manager |

lll. REVIEW COMMENTS

A. OFMB Fiscal and/or Contract Development and Control Comments: Y
¢ The Co;m’ﬂt-s. s owed  Flil, ‘;il!a P\mCLFU«K and € 9 que n de‘("&‘(‘“’
Nte rest wk wll accept 150000 "ing vchemqu {.’ar Sod f«t\"‘ﬂx "'

ﬂ\o\“ Q@( (S

W/f’ W [ — .t 4%@4\#//5/15

//r] @4 %‘?\(" C;T??tD ve tand ontrol

B. Legal Sufficiency:

: "//7/15’
sistant County Attorne 5/<,

C. Other Department Review:

Department Director

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



LOCATION MAP

1701 North Flagler Drive, West Palm Beach
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Attachment # (7?

Prepared by and return to:

James Brako

Palm Beach County Attorney’s Office
P.0. 1989

West Palm Beach, FL 33402

PCN: 74-43-43~15-17-000-0013
74-43-43-15-18-000-0090

FIRST AMENDMENT TO MORTGAGE AND SECURITY AGREEMENT
AND MODIFICATION OF PROMISSORY NOTE

THIS FIRST AMENDMENT TO MORTGAGE AND SECURITY . AGREEMENT AND
MODIFICATION OF PROMISSORY NOTE (“First Amendment and Modification™) executed on
, by VISTA DEL LAGO LIMITED PARTNERSHIP, a Florida limited partnership
(the "Mortgagor™), as party of the first part, and PALM BEACH COUNTY, a political subdivision of the
State of Florida (the "Mortgagee") (which term as used in every instance shall include the Mortgagee's
successors and assigns), as party of the second part;

WITNESSETH:

WHEREAS, Mortgagee is the owner of that certain Mortgage and Security Agreement (“Mortgage™)
executed by Vista Del Lago Limited Partnership, as Mortgagor, to the Mortgagee, on January 17, 1996,
said Mortgage being recorded in Official Records Book 9102, Page 881, in the Public Records of Palm
Beach County, Florida, on January 30, 1996, (the "Mortgage™) and is the holder of a certain Promissory
Note, a copy of which is attached to the Mortgage, and which is dated January 17, 1996, and recorded in
Official Records Book 9102, Page 894, in the Public Records of Palm Beach County, Florida, in the

original principal sum of ONE HUNDRED SIXTY-ONE THOUSAND NINE HUNDRED
TWENTY-SIX DOLLARS ($161.926) (the "Note"); and ‘

WHEREAS, the Note has a Maturity Date of April 30, 2015, and Mortgagor has requested an extension of

the Maturity Date in order to obtain new financing for the affordable housing project located on the
Mortgaged Property as defined in the Mortgage; and

WHEREAS, Mortgagee has agreed to extend the Maturity Date subject to the terms and conditions stated
herein; and

WHEREAS, the parties desire to amend the Mortgage and modify the Note as hereinafter set out.

NOW THEREFORE, in consideration of Ten Dollars ($10.00) and other good and valuable consideration
paid by the Mortgagor to the Mortgagee, receipt of which is hereby acknowledged by Mortgagee, it is
mutually understood and agreed that said Mortgage and Note be amended and modified as follows:

1. The foregoing recitals are true and correct and incorporated herein by reference. Terms not defined
herein shall have the same meaning as ascribed to them in the Mortgage and the Note.

2. Mortgage, Page 1: The term “Loan Docunients” as used in the Mortgage and the Note shall be
modified to include this First Amendment and Modification, and any other amendments and/or
modifications to the Loan Documents entered into by the parties whether or not specifically named.

3. Mortgage, Page 2: The maturity date of the Note referenced therein is- hereby extended to
September 30, 2015.

4. Note, Paragraph 2(b): The Maturity Date as set forth therein is hereby extended to September 30,
2015.

5. The Mortgage and Note are both modified o incorporate the following terms and conditions:

A. Mortgagor acknowledges that the Maturity Date has been extended in the expectation that

Mortgagor will make a payment of $150,000 to Mortgagee prior to the Maturity Date as
extended.

B. Mortgagee has agreed to accept the payment of $150,000 in full satisfaction of the debt
secured by the Mortgage and Note provided that payment in the form of a wire transfer or
check payable to the Palm Beach County Board of County Commissioners is received by
Mortgagee prior to the Maturity Date. Mortgagor acknowledges that the $150,000 payment

1s a negotiated amount and will be accepted by Mortgagee as full satisfaction of the debt:
Page 1 of 3



evidenced by the Note and Mortgage only if it is made prior to the Maturity Date.
Mortgagor understands that the affordability restrictions contained in the Mortgage will
survive the full satisfaction of the debt secured by the Mortgage.

C. Mortgagor acknowledges that if it fails to make the payment of $150,000 prior to the
Maturity Date, Mortgagor shall be in default of the Mortgage and Note under the original
terms of the Mortgage and Note as if they had not been modified, and that as such, any sums

owed and penalties imposed shall be calculated using the terms of the unmodified Mortgage
and Note.

6. This First Amendment and Modification shall be executed in three (3) counterparts, each of which

shall be deemed to be an original, and such counterparts will constitute one and the same
instrument.

7. Except as modified by this First Amendment and Modification, the Note and Mortgage and
Security Agreement remain unmodified and in full force and effect and the parties hereby ratify,
confirm and adopt the same, as amended, in accordance with the terms thereof.

IN WITNESS WHEREOF, the parties hereto have caused these presents to be executed in their respective

names and have caused their seals to be affixed by their respective proper officers thereunto duly
authorized.

Signed, seéled, and delivered in VISTA DEL LAGO LIMITED PARTNERSHIP,
the gresence of: (//\) A_ a Florida Limited Partnership

! By: Vista Del Lago Development Corp.,
Witness Signature

] a Florida Corporation, its General Partner
CML :J Mﬁ/ ar)
if e —

AN g

(] NS | o "
~Joseph F. Crossen, President
HouRY

o

Witness Name

Y
STATE OF \:W\&‘«g .
COUNTY OF M \m_ HEUCIX

ITHEREBY CERTIFY that on this date of 2—9{\\ -l A , 2015, before me j@ﬁﬂ)\(\ CYUSS'ﬁ N

an officer duly authorized in the State‘/and\County aforesaid to take acknowledgments, the foregoing
instrument was- acknowledged by Joseph F. Crossen as President of Vista Del Lago Development
Corporation, a Florida Corporation, General Partner of Vista Del Lago Limited Partnership, a Florida
limited partnership, for and on behalf of said company and partnership. He is personally known to me or
has produced Dy ywey ¢ L\T ens n as identification.

%W/}Q} ,JM Mﬂ :
Notay Seal. /N St T W e

Print/Type Name

My Commission Expiresrte 4 }O(E Q\O’%

Commission Number:¥ F/ M:? 2\%

SHARON C. MEEKS

otary Public - State of Florida

y Comm, Expires Aug 19,2018
Commission # FF 147244

A
\‘\ ‘5 -
S
N
=e~1)v
704 N,
Tregeena™!
g =
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PALM BEACH COUNTY, a

ATTEST: Political Subdivision of the State of Florida
Sharon R. Bock,
Clerk & Comptroller
BOARD OF COUNTY COMMISSIONERS
By: By:
Deputy Clerk : Commissioner Shelley Vana, Mayor

(County Seal) Document No:

Approved as to Form and

Approved as to Terms and Conditions
Legal Sufficiency

Department of Economic Sustainability

By: kﬁ/m;m@f 2
James Brako She eputy Director
Assistant County Attorney

Z\SHIP\Vista Del Lago\IstAmendMortgageandNote.JB app.040115.docx
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Prepared by: James Brako
Assistant County Attorney
Return to:

PCN: 74-43-43-15-17-000-0013
74-43-43-15-18-000-0090

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

Know All Men By These Presents: Paim Beach County, a political subdivision of the
State of Florida (“County”), the owner and holder of a certain Mortgage and Security
Agreement executed by Vista Del Lago Limited Partnership, a Florida limited
partnership (“Borrower”), dated January 17, 1996, and recorded in Official Records
Book 9102, Page 881, 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 One Hundred Sixty-One Thousand Nine Hundred Twenty-Six Dollars and 00/100
Cents ($161,926), 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, does 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.

NOTICE OF SURVIVAL OF COVENANTS AND RESTRICTIONS: Borrower does
hereby acknowledge that the Mortgage was granted in consideration of Borrower's
agreement to reserve 100% of the Mortgaged Property for households with low or very
low income pursuant to U.S. Government HUD guidelines, with such reservation
becoming a restriction recorded against the land for a period of 30 years from the
granting of the Mortgage. This covenant and restriction survives the payment or other
termination of the Mortgage and Note and shall remain in effect until January 17, 2026.

Executed this day of , 20

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

FOR ITS BOARD OF COUNTY
COMMISSIONERS

By:

Shannon R. LaRocque
Assistant County Administrator

Approved as to Form and Approved as to Terms and Conditions
Legal Sufficiency Department of Economic Sustainability
By: By:

James Brako Sherry Howard,

Assistant County Attorney Deputy Director

~ ATTACHMENT 3
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Signed, sealed, and delivered in VISTA DEL LAGO LIMITED PARTNERSHIP,
the presence of: a Florida Limited Partnership

By: Vista Del Lago Development Corp.,
Witness Signature a Florida Corporation, its General Partner

Witness Name

Witness Signature By:

Joseph F. Crossen, President

Witness Name

STATE OF
COUNTY OF

| HEREBY CERTIFY that on this date of , 2015, before me
, an officer duly authorized in the State and County aforesaid
to take acknowledgments, the foregoing instrument was acknowledged by Joseph F.
Crossen as President of Vista Del Lago Development Corporation, a Florida
Corporation, General Partner of Vista Del Lago Limited Partnership, a Florida limited

partnership, for and on behalf of said company and partnership. He is personally known
to me or has produced as identification.

Notary Seal Notary (Signature)

Print/Type Name

My Commission Expires:

Commission Number:
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EXHIBIT A

LEGAL DESCRIPTION

The West 233 feet of Lots 1, 2, 3, & 4, Lake Side Court Addition, according to the Plat
thereof as recorded in Plat Book 5, Page 43, together with the North half of the certain
private road lying South of and adjacent to said Lot 4 and together with the South 10.3

feet of the North 2105.8 feet of Section 15, Township 43 South, Range 43 East, Palm
Beach County, Florida.

Together with access over that certain 10 foot strip reserved to Grantor per plat.

Also Lots 41 and 42 of said plat together with the South half of the certain private road

lying North of and adjacent to said Lot 41 together with the singular and riparian rights
thereunto appertaining.

Subject to the right of way for Flagler Drive as now laid out and in use and subject to that
certain parcel condemned for use as bicycle path adjacent to seawall along lake Worth.

AND

Lot 9, Lake Side Court, South Addition to the City of West Palm Beach, Florida, and that
certain 10 foot strip of land lying East of and adjacent thereto bounded on the North and
South by the North and South line of said Lot 9 if extended Eastward, as shown on the
revised Plat of said Lake Side Court, South Addition according to the Plat thereof as
recorded in Plat Book 5, Page 36, of the Public Records of Palm Beach County, Florida.

Page 3 of 3
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L This instrument prepared by e
"7 7 \and to be returned to:
Tammy K. Pields, Esqg. . . .
Palm Beach County Attorney's Office’’
P.O. Box 198% - . o : : .
West Pa}m Beach,- FL 33402

" .. THIS.MORTGAGE INDENTURE; executed this 17th day of ‘Jahuary,
11996, ‘l@a@m A’ DEL LAGQ LIMITED PARTNERSHIP, a: Florida: limited “
partnerghip), “{the "Mortgagor®), as party .of - the first part,..and .. |
PALM BEAGL-COUNTY, a political subdivision of the State of Florida
(the  "Morfddgee”) (which. term as uséd .in every instance ‘shall

13c1ude-th§JMo?t%9gee's successors and aesigns), ‘ag party of the L
second part; _iw™ - . . R ' . »o

O IANS30-199 2 2ben S —031 B85
0B A= P BBE ~

-

S 1 Y T ER I SN TR

2] 2 WITNESSETH: ‘

- - S Co RS

. The Mortgagar';is the owner of the premises .described in-

Exhibit "Ar attaghied)hereto (hereinafter the "Premises®) and. made -

a part hereof. X ggﬁee has this date loaned One Hundred -Sixty-." . .

‘one Thousand Niné{/fundred Twenty-six .Dollars .-($161,926.00)  to- - -
Mortgagor and in ‘wefneetion thefewith Mortgagor . has. this date .- D
executed and- delivergito Mortgagee its Promissory Note in ithat .7:- - --
amount (the "Note").™A true copy of the Note.ip annexed hereto as

" Exhibit "B" and- forms sﬂ‘v t -hereof. - . N

M R B A . . .

\ // . . . . o ~:A‘ e
Thie Mortgage is g?isvenhin accordance with that certain Loan
Rgreement'executed'betweézd@értgagor and Mortgagee: This Mortgdge - .
and Security Agreement, ‘ﬁgi%ote;,and the Loan..Agreement shall "'’
.hereinafter coll_ectively’b‘é?f/‘g}‘farred to as the "Loan Documents?®, |
: IR ' EASSLAN ' ' R
0%

. NQW, THEREFCRE, the Mor ‘ggaﬁagin consideration. of . the
. premises and. in order to secure hay éngof both the'principal of, .-
‘and the interest and any other sufs-payable.on, thé Note or thisg' . °
Mortgage, and the performance and Bepvdnce of. all thé provigions
hereof, and of the loan documents, hgr\e;&r dgives,. leagesd,. bargains,
sells, .warrants, .aliens, remisen, “Bely B, conveys, assigns; . .
transfers, mortgages, hypothecates, déppézgq,npledges, sets- over
and confirms unto the Mortgagee, allxgf” the Mortgagor's ‘estate,
. . right, tifle and 4nterest in, to and under any-and all ‘of . the =~ ™~ -
".. Prémises, . improvements (including . improvements to _be ‘wade -
hereafter), fixtures here and below described and located on. the ™
Premises which sometimes collectively 'ref ié&
- the ¥Mortgaged Property". . o

to. hereinafter. dg -

‘:«.w-"/?‘) Lt '1 R M : .. ]

: - o S %{<;x5>__ e T R
- TOGETHER with -all and  singular the Wigibts, interests and. .
appurtenances whatgoever, in dny. way,'belongﬁgg( ‘relating .ox’

* . appertaining to’any of .the Premiseg hereinabdQe{‘ Rtioned or which |
Jhereafter shall in any .way belong, relate .0r be’. appurtenant.”
thereto, whether now owned or.heréafter acquired by -the. Mortgagorx
including but not limited to all of Mortgagor's .sewer cadpacity .
rights, and Mortgagor’s rights under contracts, permits, licenses -
and " all other.documents and payments ‘affecting the . Premises, .
reserving ohly the right to.the Mortgagor to collegt ‘the same so . - -
long as the Mortgagor is not in default hereunder ‘and 'so”long as
the same are not subjected to garnishment levy, :attachment or lien,

. TO HAVE AND TO HOLD the Premises and .all parts, .rights, .
members and appurtenances thereof, to -the use, berefit dnd behalf - - ...
+ of the Mortgagee, its successors and assigns in fee simple forever, =
and the Mortgagor covenants that thé Mortgagor'is lawfully seized..
and possessed of the Premises in feeé simple and has 'good xight to :-
convey ‘the "same, that the same are . unencumbered ‘excepting taxes .

EXEMPT FROM DOCUMENTARY- STAMP AND
INTANGIBLE TAX PURSUANT TO FLORIDA °.
DEPARTHENT OF. REVENUE: RULES - - .

O
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accruing subsequent to 1994, and those certain.exceptions appearing

on tha Mértgagee's Title Insurance Policy given in- connectién

herewith and specifically approved -by -Mortgagee, ‘and that “kthe-:

Mortgagor. will warrant and defgnd -the title.thereto against -the,

claims .of all persons whomsoever, except as herelnafter expressly:
‘provided. R - . : L e

Notwithstanding the foregoing, thiak"ﬁbr'i:g'ag"e Bhall'be-subject' »

dinate to meparate mortgage and security agreements and- -
relat loan. documents ' encumbering' ‘the Premises .upon .their
exet] ¢ y Mortgagor in faver of KationsBank. of Florida, N.A., -
relat

“#% a loan in.an original. aggregate principle amount of -
$1,27Y7000 ("First Mortgage"), or any replacement thereof, in favor- -
of the&7 p}:@da Housing Finance Agency in an original 'principal .
amount “fo' exceed $600,000 ("Second Mortgage") and in favor ‘of
~ the Tity: C}}est Paim Beach .in an original principal amount .not to
.. eaxceed S6f8,242 ("Third Mortgage®). - : ‘ :

i :

. " PROVIRED~ALWAYS that if the Mortgagor shall pay- unto the .

Mortgages aﬁ{]y required under the terms of the Note,: which Note
is in the opiyinal principal amount of $161,926.00 and has a
maturity date : of April 30, 2015, ‘unless’. such .maturity " is-

accelerated aggﬁ"'forth in the Note, and shall comply with and . -

abide" by eac ¥ ‘'every one of the stipulations, -agréements,:
conditions and cévenants of the Loan: Documents, ‘then in such event

this Mortgage an @n@iu\gqity Agreement and thé estate hereby created. P

shall cease and be g ‘ )
The Mortgagor covgnants with the Mortgagee as follows:
1.1 . {a%&n% ; a1

paly the principal and inters
. raspact to twe Note a (: ]
specified in the Note, 3

and veidy |

st and all other sumé to become due in.
time and place and in' the -manner.

thereof, all and any coin ‘8 currency of ‘the United States of.
- America which at the time b¥ gh payment shall be'legal tender for: -
the payment of public and.pgivate debts C '

1.2, '

A PN

.

. S, . . : .
{aj} The Mortgagor,. e ige to time wheh the same shall
become dueé and payable, will:pa¥-#nd dischaige all.taxes 'of every
kind and. nature, all general ﬁc}i@)pecial assessments,  levies, - .
permits, inspection and license fée'g}, all water and sewer rents and '
charges. and all .other public. ch&fg@g;, whether of "a.like or
different nature, imposed upon oxr %Ig,s sfed against the Mortgaged-
. Property or any part thereof or upofsthe revenues,. rents, lssues;

income and.profits of the Mortgaged Prrog ty or arising . in respect

of the. occupancy,, use or possession q:: 0f.  The Mortgagor: will, .
upon- the request.of the Mortgagee, delivér-to the Mortgagee coples

' The Hortgagor shall punctually . . .-

ageaxding to’ the trie ‘intent and meaning - ‘

of receipts evidencing the payment.of -allsupn taxes, assessments,: .
levies, feés, rents ‘and -6ther -public “Ehdfyes ..imposed ‘upon- or Ut

*  assessed .against ‘the Mortgaged Property-fir the revenues, rents, g
* issues, income or profits thereof. NNZTAN T e

_(b) The Mortgagor shéll“piay’, “fromAFY to time when the . -

pame ahall become due, all lawful ¢laims and demands of mechanies,.’
materiaimen, Ilaborers, and other persons -or’ entities.which, if
unpaid, might result in or permit the creation- of, a 1lden on,
‘Mortgaged Property or any part hereof, or on the revenues, rents, .
issues, income and profits arising therefrom whether sych lien is

or may become prior or remain inferior to the Mortgagg and also, . .

irrespective of the priority of 'such other lien{(s).

genaral will do or cause to be done everything neces
the lien -hereof shall be fully-predexrved, at the
Mortgagor, without expense to the. Mortgagee. - o

rtgagor in

S t¢) The Martgagor shall ‘pay .any taxes ex pt.income -
" taxes imposed ~on the Mortgagee by reason of the ortgagee's . .
ownership of the Note or this Mortgage. - : o A

.2



R Co o ORBL 2102 2. 283
(;) 'x‘hé_noi:fé;hgor, will fcaéﬁ _the Hd’rtggged‘ Froperty’
continuously insured:in an amount no léss than full insurable value .

. which coverage shall insure the Mortgaged Property against loss or .
damage by fire and by the perils covered by extended toverage and -

against such other hazards as . the " Mortgagee, in -its sole. -
discretion, shall from time to time require; for the benefit of the ™
Mortgagee. All such insurance at all times will be in an insurance"

gee, 'with loms, if any, payable to the Mortgagee as.its

whichi{ s8]l be satisfactory to the Mortgagee;' and forthwith upon
the isny @oof such policies they will deliver to the Mortgagee -
coples ‘of’receipts for the préniiums paid thereon .and certificates
of inaurhnés '
furnisheditc the Mortgagee shall becomé its property in.the event -
the Mortgagee bdeomes the owner -of the Premises by foreclosura or ..
‘otherwisa. - Mortgagee is hereby authorized and empowered, at .

companies in such amounts and with terms acceptable to-.

appaar, pursuant'to a-noncontribiutory mortgagee clause -

@hand certified copies of such policies. Any ‘policies R

its_ option, “kd {adjust or compromise any loss under any -insurance-

‘policies - on ‘thié” Mortgaged Property. Each insurance cotpany is -

hereby authorizedsand directed to make payment for all. such losses

to the'Axortqaq%ﬂ d the Mortgagee jointly. Should a 'loss ba - -

incurred, equal it or in excess of fifty perent. (50%) of the full” '

‘insurable value I !
‘Mortgagee and Mo gagor. may jointly elect to use the proceeds for

~the Mortgaged Property, then' in such event, R

the reconstrugtion amirepair of the Mortgaged Propeirty or, in the. -

alterndtive, to apply the net' proceeds to the, payment of. the .
indebtedness- hereby SQG@?d, whether then due or not. - .-

S S R R P .

.1 . (b) In'the éfent of a condemnation (which term when used '-*

in the Mortgage shall .4 lude any damage ,or taking' by any

governmental authority 'x(rl iany transfer by private sale in lieu

- theraeof) ‘either, temporariIyior - permanently, of any'part of the

Premises constituting twe {g\j, erceant ' (20%) ofr more of. the full

" value of the Premimes;.or i¥Cth&. event such condemnation makes the

Loan Agreenment, then in such e #he entire indebtedness secured

Premises unusable for the p ii;fgé:& contemplated herein and:in the - =

hereby shall at the.option of tRe’ ertgagee, .become  immediately due -

and payable, ‘such events YsiALlil be. a  Candemhation . Event

("Condennation Event"); howevery afy“condemnation for. less than - :~ L

twenty percent (20%) of value pf—not rendering the Premises
- upusable, ‘shall not be affected by €his section. In'the event of ’
a Condemnation Event: ~The Mortgageé-shall be entitled. to all. -
coppensation, awards, and-other pamtg' ‘relief thereof, 'and. is’

hereby authorized at its option, 'btg-Gommence, appear  in, and . -

prosecuta, in its own, or theAHortda_gfg '8 name, any. action.or '
Jol

proceading relating to any condemnation, stito.settle or compromise

t

any claim in ‘connection therewith; aﬁ&p,ﬁy " such_ compensatdion,. -

awards, damages, claims, rights of actio’xé‘"’g‘ @ proceeds,  and the,

right thereto from any ‘Condemnation Evgnk,;:&r;a»;hereby aggsigned- by .

the Mortgagor to the Mortgagee, who, after, dedx ing therefrom, all .
'’ its expenses, including attorneys fees,ﬂ-‘\yﬁ‘é o Sleas,e ‘any :monies. .. .

‘received by it without further affecting thig
"apply the same in such manner as the Mortgadeers ) .
the reduction of.the sum.secured hereby, and any balance of such.
. monies .then remaining shall be  paid to. the - Mortgagor. °.The

ortgage .and . may
1 determine,- to

Mortgagor agrees to execute such . further assignment of. any. -
compensation, awards, damages, ‘claims; .rights’ of - action and .-

proceeds from a Condemnation Event as the Mortgagee may require. " 4
1.4 "Care of Premimes. ' -

" (a) The .Mortgagor will keep ‘the im'provem'aq'ts " ‘now or
hereafter erected on the Premises in good condition.and ‘repair,’

will not commit or suffer any waste and.will not do or puffer to be °

dons anything which will increase the risk of fire or other.hazard
to the Premises or any part thereof. C . a v

(b) 1t A'th'e Prenmises or any. part thereof ."i,s ‘d;améggd‘ hy PR
. . 3 v, L . -0 . - . ‘.
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fire or any other cause,. the Mortgage will. give immediate written.
. notice of the same to the Mortgagee. S e e

‘ (¢} 'The"ﬁqrtgagéef,or' its repreéenﬁaéiﬁeﬁ is"ﬂeréby:. :f
authorized to enter upon and inJPac_t: the Premises at any time
_during normal business hours.. o, ] -t S .

- .. (d) The Mortgagor will promptly comply with all present
~and t{iﬁareu laws,  ordinances, rules and. .regulations. of any . |
. govg\\\:;pjnfef? al authority affecting the Premises or any part thereof.,

by firfg ”§‘i' other. casualty, -the Mortgagor will, upon request of-the |
Mortgage }E?ompt;ly restore the Premises to the equiwalent of its -
conditidn~ ediately prior to such damage,. and if "a. part of the - -
Premises ghill be damaged through condemnation, the Mortgagor will, -
upon requust of Mortgagee, promptly. restore,  repair or-alter the'
remaining park, &f the Premises in a manner satisfactory to-the.. .-
Mortgagee. LY Mortgagee recognizes that. this moxtgage will be -
subordinate 3 {8he Firat, Second.and Third:Mortgages, and to the .
extent this ‘sprovision conflicts wjith. the .similar terms:and- . .
conditions of theFirst, Second and Third -Mortgages, the First,
Second and. THird) Mortgages shall. supersede .and.. shall be

- controlling. N 1 contained herein shall, however, relieve the - -
Mortgagor from its cbtigation to make payments under the Promissory . .
"Note in accordance-with, its terms. R A

¢ ,/6’) ») If all or any part of the Premises shall be damaged. ~
2

. ! 1.5 ; At.any timeé, and from -
time to time, upon r t by -the Mortgagee, the.Mortgagor will .. '
make, exercise.and déPfVer or cause to be.made, ‘executed -and™ ...’
delivered, to.the Mort§agee, any and all other fuxther instruments,.” .~
certificates and other dotuments as may, -in the opinion of the
Mortgagee, -be' necessary{of/ desirable “in order. to effectuate, ...
complete, or perfect oOfr kg, continue and ’‘preserve (i) -the’ S
obligations of thea Mortga(‘b;tﬂyndgr the Note, (ii) .the security

. interest of this Mortgage,-&nd(iii) the mortgage lien hereunder. = . °

- Upon any failure by the Mortgdgsr-so to do the Mortgagee may make, -

. execute and record any and alIsuchy instruments, certificates and

. documents for and. in the nam ~“the Mortgagor and the Mortgagor -
hereby irrevocably appoints e"Mortgagee . the agent .and 'thé . -~

o b v

" .attorney in fact of the Hérﬁgai@‘"'g@ﬁfzo do. -

1.6 - Expepges. - In. additi%(;@f the expenses described. in . )
subparagraph '2.6(b} hereof, the Mo \fs_gbéor will pay or reimburse. the.
Mortgagee for all reasonable attorn B '
including those in connection with .a Aate procéeedings, incurred.- -

"by the Mortgagee 'in. any proceedin or in any action, legal =~ "~
proceeding or dispute of any kind which ,r_xs';t:?teb to or arise from the: . . .= -
Mortgage of the interest created herein {oxzf;the Premises, including. =~ ‘.7
but’ not 1limited to the -exercise of thé’ pgwer of sale of this
Mortgage, any condemriation: action .involying) the Premises or any’ S

. action to protect the security hereof; an *»»hgﬁ-ﬁuch amounts paid by R
the Mdrtgagee 8 1 ane., IR
‘h. gagee shall be‘ secured by this % .. . . 2

es, costs and ‘expenses,

1.7 Estoppel Affidavits. The Mortgag t~qr the Mortgagee, - ]
upon ten days' prior written notice, shall i’l&%the Mortgagee or v ' °
the Mortgagor, = as applicable,. a‘- written . statement,” . duly - -
acknowledged, setting forth the unpaid principal of, and ‘interest ~.- - :.-
on, the indebtedness secured hereby and whether or not any off-sets . ' '
.or defenses exist against such principal and interest.

1.8 Subregation, The Mortgagee shall be subrogated to the - - - -
claims and liens of all. parties whose  claims or. liens. are . .

discharged or paid with the.proceeds of the .indebtedness secured
hereby. - o _— . ‘ DR

1.9 Performanceé by Mortgagee of Defaults by Mortagager. .Tf .

the Mortgagor shall default in the payment of any tax, lien, o

‘-assesament or charge levied or asseased against ‘the Premises; in . ~
t}w payment of any utility charge,- whether .public or ‘private; in. -

+

4 e
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‘the 'piyment of any insurance .premium; -in the 'ﬁroduremei{t ot

- insurance coverage and the delivery. of the insurance policies R
. required hereunder; in the performance of any covenant, term or '@ * °

‘condltion-gf any leases affecting all or any part of the Premises;

- or "in the performance or observance of any cavenant,.condition ox =

term of this Mortgagee; - then the’ Mortgagee,. at its “option,. may '

perform or cobserve the -same, and nll.reasonable“paymentggﬁAde,or.‘“"

‘costs incurred by the Mortgagee in connection therewith,-shall be

secured\hereby and shall be, without ‘demand, -immédiately repaid by
the Hortyagor to the HMortgagee with interest thereon at the maximum

© rata’pFfoydded by law. The Hortgagee shall be the sole judge of the

legélity; 4alidity and priority of .any such tax, lien, assessment,

charge,~olaim, premium and obligation, of the necessity for any . ..
such e’;?{}l fand’ of the amount necessary to be paid in satisfaction -
‘thereof.~ .~ The Mortgagee is hereby empowered to enter . and to v .
authorize Gihers to enter upon the Premises or any part:thereof for " . .

"the purpdge‘ef performing or observing any such defaulted covenant,
". condition or texh, without thereby becoming liable to the Mortgagar™
or.any othlir;person in possession holding under the Hortgagor.{ -

. 5 . ’ T '-.‘

3 C e

v

. 1 (a)
. Premises -have :
© part for the stc : wof hazardous waste. -

‘(b) z}“sif";i;&]atior{ ‘of any 'Federal, ‘ State or local. -
wigtto

envirox"unent:nl reg hs  now: exists . regarding. the" -Mortdage .

Property. - R o~ U T T o Lo
- . '{qu)u . S S ST

(c) nértgag%/shan comply with.all Federal, State.and

o
vgegf .

local environmental regvg}akions during- the. constiruction of the. '

"improvements .on the Prem Ve Lo

- Wt oL e Co T
(d) Mortgagor. é}f&@}l .give written notice to Mortgagee - -

im'uadi’ately upon Mortgagor fexafiguiring knowledge of the presence of -
any hazatdous substances

" hazardous substances contamins

received by Mortgagor that ar

regulations ‘exists on the Mortq&@-é”}?fgperty. .
) S : ' % o ..

-

. : k{\__:‘\,ﬂ)
. 2.1 - -
determining’ whether or not to m

* Mortgagee ‘examined the credit~worthin
accaptable and’' continuas to- rely ipon

~tHe - loan . secured hereby, -

m ..

ofE L1025 885" '

.-

o~ . . . ’ ’ ", - .- “.‘ . . ‘ :
Diec ortgagor  covenants with-the Mortgagee that the ~
§1§’,t/) een used. and will not be.used 'in whole or'in .

- ‘Mortgage Property or of any -

Ry thereon, or -of any notices o
. ' yiolations or potential violations .. .. .°
of - any .environmental regulat; onf"’Taws, ordinances, rules, .or. ..

88 of Mortgagor, found it. -

the, same as the means of |
repayment of the loan. Mortgagee also e a@gﬁatad the background and- .
.experiance of Mortgagor in owning ‘and .o z‘;’iﬁ.}ng" property ‘'such as

. the Premises, found {t acceptable and comipﬁgs-tp rely upon same -

represented by a licensed attorney at law i &
. documentation of the loan seciired hereby ayd- :
‘length. and without duress or any kind for al,x',/_f %gl the- terms.-and
conditions .of the 1loan, including "this ‘px%viﬁi -+ Mortgagor

negotiation and
gained at arm's

as -the means of maintaining the value of ?a remises, was ably = ..
\ o %e

further recognizes that any secondary or- junior financing placed A

upon the Premises .(a) may divert funds which would otherwisa be .. .-

used to pay .the Note secured hereby;: (b) could “resylt in- . =
accelsratién and foreclosure ‘by ‘any -sych junior encumbrance which .. R
would ‘force Mortgagee to take measures and incur - expenses - to -7

protect . its mecurity: (e¢) could detract ‘ffom ‘the value -af .the’
Premises should Mortgagee's right 'to "accept a deed in lieu of’

fordclosure, as ‘a foreclosure by’ Hortgagee 'would be necessary jcof

clear the ‘title to the Premises.:

In accordance wifh,the’ foregoing and for the purpésés;ﬁf ) -
: protacting!ortgageu‘s security both of repayment by Mortgagor and

of value of the Premises; (ii) giving Mortgagee the full benefit. of

its bargain and contract with Mortgagor; (iii). allowing Mortgagee. =

.

5
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. to raise the interest rate and/or collect assumption fees; and (iv) . - .
‘keeping the Premises free of sibordinate financing liens Mortgagor .. .. -
agrees that if this paragraph be deemed a restraint on alienation,;
that it i8 a reasonable’ one .and' that- any .8ale, - conveyance, |
‘assignment, furthér encumbrance or other transfer of title to the
Premises or any ‘interest theérein (whether voluntarily or, by. .' '’
.operation of law) without the Mortgagee's prior written consent, "
which may be withheld for any reason, shall'be an Event of Default'- H
‘hereundér. FPor the purpose of and without limiting the generality - .
of, the-preceding sentence, the occurrence at any time of any of -
thewf ®ing events shall be deéemed to be an'unpermitted transfer’
"of ¥itle“to the Premises. and thérefore an. Event ®of 'Default .
hergux{gﬁ:\:} I : T N
I N

i~ {h) . any sale, conveyance, assignment or other transfer -°. . -
of \or{dhe grant of 'a security interest:in, all or. any . - S
partiof-the title to the.premises,. . . . PR R )
. . O R R
L (g/);;’}’/&ny new or additional iiabilities without the prior -
writte Y$pfitent of Mortgagee, S B 2
N 3 .t o

Any consént by the Mortgagee, or any waiver ‘'of ‘an event: of. -
dafault, under s \Paragraph shall not .constitute.a consent to, or . . ..
waivar of ‘any Jq%i, remedy or power of the Mortgagee upon.a .’
subsequent event F»cllgtault under -this Paragraph, . et
ey ’

2.2 m‘,ﬁf&gtauit éha;i:haﬁéf'oc,cu;red heredndgr“if;:":,‘

. K . (a8}  The Moxtmagor shall fail to ‘pay 4in- full within, - " -
fifteen (15) days fro@ date dué and payable any installment of o
principal, interest, 1 charges or escrow deposits as required by. -
the Hote, this Mortgage a/;;g!_;:“gther#isq,f. or., R .

. (b)  The Mortgagbg-shall fail to duly observé on time any -
other covenant, condition bf‘\:ﬁgreement of this Mortgage the Loan ..
Documents, or of ahy other=ifintrument evidencing, security -or - ..
sxecuted in connection wit;ht&ﬁé:ﬁ-#,ndebtedne‘ss secured hereby, and ' -

such failure continues for a. peripdcof thirty '(30) days following : -
. written notice by the Hortgag - T
K . . L EE . .

‘ e S W
: * {c) Any warranties o:ﬁégm"s'énta’tions made or agreed to, .. .’

“be made in any of the Loan Documéyfs shall .be materially breached -

" by the Mortgagor or shall-ptove to Beifalse or migleading and such

-breach is not cured within 30 dayd fd: owing written notice from

. Mortgagee; or i - 755 7> N

.

‘ : {d) Any lien for ‘labor or mai{e':j.al .67: othei:jv(is'e shall he"j
filed against the Premises, and such lie "Agnot canceled; rémoved, .- .
transferred .or bonded within sixty (‘631)\ days following -written .-~

notice from-the Mortgagee;: or . ?Cﬂ N
. . L A

. Nl o
. (#) A levy shall be _made - under_ghy\ process. on, or a. - -
receiver be appointed for, ‘the Prenmises 6{%@9 Rt'her property’. of. -
. the Mortgagor; or .- Sl - e N et
- {f) The Mortgagor shall file a Volunta petition: in':
bankKruptcy, or any other petition or answer seeking ar acquiescing -
in -‘any reorganization, arrangement,, composition,’ readjustment,” . v .
. lquidation or similar relief ‘for the Hortgagor under- any. present
or future federal,.-state or other. statute, law ror regulation .-
relating to bankruptcy, ingolvency or other relief for- debtor; or-’
Y . . . . . . . .

" (g) 'The ‘Mortgagor shall ‘seék or'corjéent to or acquiesce - - T
in the appointment- of "any trusteas, raceiver or liquidator of the - .
Mortgagor or'of all or any part of the Premises or of any.or all of.

the rents, revenugs, issues, earnings, profita or income thereof; i’ -~
or . . - - . . Coa . A . -\ -

. . th)- Th‘e'xort'gago;.sha'il make any" éenex‘al stig’nment ‘for-
the benefit of creditors; or - SR o ST K
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3 .(i) ‘In any legal proceeding the Mortgagoer shall bef
‘alleged to be insolvent or unable to pay the’ Mortgagor's debts' as

they become.due and is not- dismissed within sixty (60) days of ’
'Flling: or .

"(3) The Hortqagor shall do, or Bhall omit to do, any
act, or any ‘event shall occur,. as a result of which any obligationA“
.of - tha, Mortgagor, not arising hereunder, may be’ deqlqred‘~

ly due and ‘payable by the holder tbereof, ox T

. A material breach by. Hortgagor of . any COVenant .
raprésa ion, or warranty set forth in the -Loan Agreement and the

expirqﬁd of any applicable grace period, :or an Event of Default'r

occursy,
Loan DoQ me ta pertaining to the Note and Hortgage, or

\Eﬁﬁ) One Hundred Percent (100%) of the. Mortgaged Property“

the terms of the’ Loan Agreement or any of the othar~}ji'”

shall cease torbe reserved for households who have low or'very low.;‘j,_Ilj
_1ncone(purs \ﬁo U.S8.. Government HUD quidelines for a period of S

thirty (30} y’ from. the date hereof; or:

. \.,.,_./ : ’ '
. {m) jp‘Hortgagor shall. default on the First, SQcond or,
Third Hortgage\«régylting in the acceleration thereot or .

(n) }%ftﬂk Mortgagea shall reasonably believe that anyv~-f 

(1) may occur, then

specific facts whichSreaté.the reasonable basis for its belief and.

gshall request ‘the Mortgagor to provide Batisfactory evidence .to ‘the =

Mortgagee that such*ig? dult _is. not 1likely to' occur- or. that -
a

Mortgagor has taken ropriate steps to cure the default if it
should occur, - - . - . T T

one or more of th jﬁagg?lts enumerated’ in paragraphs (a). thraugh

2.1

(a) Upon sale, t}§§§§§ s OT refinancing of the Premiaes,f
all avallable proceeds of uie shall he applied to pay tha
!ollowing items in order of- p . :

AT

“{1)ﬂ Expenses AXthbxsala, ‘ o

(2) First Mortga&%fdg?t in full including fees.“'
 (3) Second Hortgageﬁgeﬁs) n full including fees,“;
: (4)‘ Third Mortgage é@gk'in full, includinq fees,~

. (5{' All accrued but’ ungaia,interest on the Note.A

ortgagee shall notify the Mortgagor of ‘the'.

(b) All of the principah ’Eﬁd interest "of ,the !

indebtedness secured ’ hereby “shall - be dué:q# payable .upon sale/
transfer, or retinancing, . it

S, .
. : (c) The indebtedness secured hereby sﬁhll be serviced by
the Mortgagee or by a lending institution selegtéd by. Hortgagee.: .

(d} ' The discrimination provigion of 5420 516, Florida“

statutes, shall apply to the loan secured hereby.

A violation of’ any of the above stated Special. conditions byl*:"'

Hortgugor shall constituta a detault hereunder.;

2.4

AQEQlﬂIﬁKlQH_JEL_ﬂﬂ&ﬂlii!;
occurred heraunder, then the whole unpaid principal sum of the,
indebtedness..sacured hereby with interest accried theredon shall, at

‘If a. default shall- have-v":"

the option.of the Mortgagea, baconme due and payable without notice-L’;f

or demand, time being of the essencé of this Mortgage and of the
Rote :acured hereby; and no omission on the part of the Mortgagee

to exercise such option when entitled so to do shall be consideredh':"' '

as a waiver of such right._




: (a) ."If &ny default shall. have. occurred - and be |
continuing, ‘the Mortgagor," upon demand of the Mortgagee, - shall -
forthwith surrender to the Mortgagee the actual possession of the -
Premises and if, and to the extent permitted by law, .the. Mortgagee
may enter and take possession of the Prémises and may exclude -the
Martgagor and the Mortgagor's agents and -employees ‘wholly -
theref - In the event Mortgagee. exercises its rights pursuant to

Mortgagor and not as pwnar~bf~;be'Premigeg..i".“

ﬁ%ﬁ?} (b) Far ¥he purpose of carrying out the pravisions
ﬁ, ax¥graph, the Mortygagor hereby constitutes and appoints
the Mortgfigee the true nd lawful attorney in fact of the Mortgagor
to do and-pedform, from tihe to time, any and all actions necessary.
and incidﬂéﬁ‘il to such purpose and does, by these presents, ratify .
-and confirm anyand all actions of said attorney in. fact -in the

* Prehisaes. oo . . .
S ‘' X€) Whenever all such defaults have heen cured and
satisfied, the Mortgagee shall surrender posséssion of the Premises’

. to the Hortqagorj;p" vided that the right of the HMortgagee 'to take
possession, from-Eime to. time, pursyant to subparagraph 2.6{a)
shall exist itV

’ {?ﬁﬁ\ subsaquent_, défault"shal'l ‘occur’ and be

continuing, e ey . .
o LS - A e
2.6 Anngintmgnﬁ;gx_n_aﬁggiygz_npﬁ_ﬂgzgglgﬁgrg;

e (a)y It a detauf{?’nall ‘have ‘occurred. hereunder, then the
.whole debt seécured by this Mortgage, with all interest thereon; and

ragraph (a), the Mortgagée shall be deemed to be acting. " S

. all other amounts hereby getured shall, at the option of Mortgagee, L
- become ‘immediately due and payable; and may forthwith or. at any .
. .time thereafter be collected: Y sult at law, foreclosure of or. - -

other proceeding upon this {é‘{u age or by any.other proper, real. or-
. equitable procedure without™g@ecdiaration of such option and without!
notice, - . - N . - R
- (P) In any suit to forec sé-the lien herecf, there shall be ' .
allowed and included as additicfal’irdebtedness in ‘the decree for -

"salé all reasonable expenditures\and’expenses which may be paid or - <

incurred by ‘or on, behalf of thegglo‘i:ggagee' for attorneys' -fees, .
appraisers’- fees, outlays for.d ,ﬁ@ tary and expert “evidence,

' stenographers'. charges, publ icdtiohj:gw t.and costs. (which -may be.. S

estimated as to items to'be expended (a’,e’t%r);‘éntry of the decree) of ©
procuring all such .abstract -of.

examinations, - title - insurance .policiés, and sgimilar -data and

,. .title =seéarches .and . -~

assurances with respect to title as., ‘E@agee. may ‘deem to be - -

‘reasonably necessary either' to prosecut {8uch suit or to.evidence. .:
. to bidders at any sale which may be had PUEEfiant to such decree the .-’
true condition of .the title to or the valug df the Premises. All"
expenditures and expenses of the natire. in thig’ ragraph mentioned .
shall become so much additional debt seciuygd” ereby and shall-:be
immediately due and payable with interest“therédn at the maxinmum

rate provided by 1law, - when paid or incu%é.:gy Mortgage‘euin-:‘ v

connection with (i) any proceeding; including

dreclosure, probate ;. .

and ‘bankruptcy proceedings, to which it shall be a party, either as '.'.“ ‘

plaintiff, claimant, or defendant, by reason of this Mortgage, or

' .any indebtedness hereby secured, (ii) preparations - for - the;:‘.-

. commencement of any suit for the foreclosure hereof after accrual
.0f such right td foreclose whether or not

(111)" preparations - for the defensa. of -any’ threatened 'suit or

actually commenced, or '

B proceeding which might -affect the Premises or the gecurity. hereof, A ; G

Whether or not actually commenced. . -

(e} Upon, or at any time after.,',' the tiling of a complaint to - .

toreclose this Mortgagae,

the court in which such complaint -is filed" -

_ may appoint a receiver of the Premiges. Such, appointment may be:. . - -

S made aither before or after sale, without notice, without’ regard to
the solvency or ‘insolvéncy of Mortgagor at the time of pppl;cation;<

. : o - 8
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for such receiver and without 'regard to the.then value of .the..
. Premises. Such receiver shall have power to cpllect theé rents, - - .
issues and profits of the Premiges during the pendency -of 'such . - .. .-
-:forecloaure suit, and in case of a pale and a deficlency, during, = =~ .
the full statutory period of redemption, if any, whether there be '
redemption or not, as.well.as during. any further times whén e T
Mortgagor except for .the -intervention of such receiver, would be ~ .- .7
‘entitled to collect such rents, issues and profits, and.all other -
powers-§hich may -be- necessary or are usual ‘in-such cases for the -
. protection, possession, control, management and operation.of. the ..
- Prenig uring the whole of said perfed. .~ =~ =~ 7 -. R '

oy

D agreements’ for deed, contracts, leases, -abstracts, - .
sirance -policies, commitments .of title,. surveys and other .
. papers réldting to the Premises, and in case of foreclosure thereof " °
and failure“to.redeem, the same shall be. delivered .to_and become -
- the property nfothe person’ obtaining a deed to the -Premises. by .

L ‘o Hortgagor shall deliver to Mortgagee. at any time on its
© request;’
 title Ifs

reason ot s‘%‘wy’toreclosure . B
ST ' .
ol T

2.7

. 3 3

PE:L eealings __and. R eratdon o 18 -
-In cése the Mortgagee shall have proceeded to eénforce -any .
right or- remedy <under this Mortgage .by receiver, entry or:
.otherwise, and &y proceedings shall have been ‘discontinued’ or
- .-.abandoned for any x@sson or shall have been determined adverse.to - - ‘
the Mortgagee, thén //in every such case the Mortgagor and: the ' . PR
Hortgagee ‘shall bet;fx;éé“ﬁ’bred to thelr former posjtions. and. rights - . .
herasundear, and all g{aﬁts, powers and remédies,of-the:Hortgagee,
shall continue as i? no.such proceeding had been taken. U
) . . "efm”‘:::l o '
&

. 3 . oo o P
2.8 g . No right, power.or:remedy conferred.
.upon or reserved by the Mo gagee by thils Mortgagee is-intended to
.. be’ exclusive of any othdr Pight,. power or remedy,.but -each and
every such right,. power.,and remedy shall be cumulative cand .
.concurrent and shall be in{é}%}it@bn-to any other right, poweér. and .. -
renedy given hereunder or Yiew’ar heréafter existing at .law or-in
equity or by statuteé.. Y}”ﬁ}7> : - v « :

¥ . A
-

. . gV . : N T . st
. 2.9 Stamp and Excise Tax.(SIf aiy documentary additional stamp .-
or exci#e tax shall. become - piicable with respect to this .- - . ¥
-‘Mortgage, the Note, any loan qrist;ﬁré" i extended hereunder, or any- ... 17
sacurity agreement, guaranty, th AN agreement or! other document, . . - e
-the Mortgagor shall 'promptly Pg;\?’éf‘ ch’ tax: in full“‘(including: - .
interest .and penalties, if  any) {and/ shall' hold the Mortgagee - "
harmless with respect thereto. JFartgagor's liability under- . o
- thig paragraph will survive the'repa ’g/}t,,df indebtedness under the ..

‘Note, R

s
.

) 3,1 ggore and 2 ar  Whenever in
- 'this Mortgage one of the p g riaged or referred to,
the hedirs, legal representatives, succes pr’p*fggxd' assigns of such. -
parties shall be included and all 'c vénahts . and agreements. -
contained in this indenture by or.on behalf of 1‘;1';6‘ Mortgagor.and by = ! . |
or. on behalf of the Mortgagee shall bind andud¥use to the benefit -~ - " -
of their'respective heirs, -legal representatives, successors and - .0 '
. assigns, whether ao expressed or not. Provided, however, that the
Maortgagor shall have no right to.assign its obligations hereunder.. . .
- without the prior written consent of the Hortgagee, which shall not ~ ,°
be unreasonably withheld. : o ' I S

. 3.2 Headings. - The headings of.the sections, paragraphs and-
'subdivisions of this Mortgage are for the convenience of reference = ¢ -
‘only and shall not 1limit "or otherwise affect any of ‘the terms =~ ..
hereof. . : . " . . A e
3.3 ] " If fulfillment - -
- of any provision hereof or any transaction related hereto or ‘to' the .
Note, at the time performance’ of such provisiens shall be due,

. LT - -9 A E:JA- TR
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"shall inVolve transcending the limit of validity prescribed by law, .
-then -ipso factd, the obligation to be fulfilled shall be reduceq to
the limit of such validity; and if any- clause or 'provision herein ...
contained operates or would prospectively operate "to invalidate. .
this Mortgage in whole or in.part, then such clause or provision;
only shall be held for naught, 8s though not herein.contained,.and
the remainder of this Mortgage shall remain pperative and in. full.
force and effect: Notwithstanding any provision cohtained herein, -
the total 1liability of Mortgagor foi payment of interest, including’ ..
. marvice charges, penalties or-any other fées shall not exceed the' -
ount of. such interest permjtted by applicable law to be. | = .7 -t
nd if any payments by. Mortgagor include interest in - .. '

he reduction of the.unpaid principal amount. due and - .
reto. T :

3%." ,&&hﬁuﬂ_ﬂm .. Whenever the singular ' or plural. -
-number, %‘ﬁf line or feminine or neuter gender is used herein, it~
- shall aqu*q?fgg;@\f'include,the' other. : . o
. . /:5‘\’ . -~ . “ . . Lt
e . BRTICLE_IV.
. Kratp: o L e T
4.1 RBotieé, Any neotice or'othér communication required or .
permitted to be i{ n hereunder shall be sufficient ‘if in-writing - -
-and delivered iﬁg(:tﬁ son or sent by United States Certified Mail, . . "

.

poptage prepaid,t6—the parties being given such notice: at the -
following addregse‘;?’: Yoo . . L A

vista Del Lago Linited ‘Part,;xémﬁip,,’ Lo

N .,_\_'m,‘;\-;
Mortgagor: P é/‘g :
: 0T A 701 U.S, Highway One -
' /é\;}? © Suite 101 ¢ - e
~ 2"  west Palm Beach, FL 33408
.. Attn: Joseph P,.Crossen -
S, Z..Palm Beach Cournty i e
{/5%/0 County  Attorney's Office'..:: =
R Q1 North Olive Avenue,-Suite 601 .
Y?’ﬁa@t? Palm Beach, FL 33401 - AR
Any party may change said adg/::g%p‘dby giving the ‘other partie€sg:
hereto notice of such chang férg;vigq,ddress.* Notice given as -~
hereinabove provided shall be 3&

.

) Mortgageea!

, éméd given on -the date of 'its
deposit in the United Statés Magl-and, unless sooner received; .
shall be deemed recéived by the gtgg}xto whom it is addressed on - ° .
the third calendar day following tHe _jte, on which. said notice is .
- depoaited in the mail, or if'a courfe“?/%m is  used, ;on the date ¢ °
of dalivery.of the notice. SN ‘(fi/" e T
. : At '
' ) . ‘ - ) N !“.w {E_ . _‘ : - .
. .5.1 "Future Advances. It is agreed\fﬁmgﬁ\this Hortgage shall =~
" also secure such future or additional advf{ﬁggs as . may be made by . -
the Mortgage at its option.to the Ho;:tga.g‘hf‘;/’f “its ‘successor in -
. title, for any purpose, provided-that all Q;hq’s?) dvances are to be i -
; made within-three (3) years from the date of Ahis: Mortgage, or. .
within such lesser periocd of time as may be rodded hereafter by
law 'as ‘a prerequisite for the suf?icienpy&ﬁ:&c’tqal notice or
‘records npotice of the optional future or additional advances ds _ |
againat the rights  of creditors -or subsequent purchasers " for | -
‘valuable consideration.. -The total amount of indebtedness secured.
by this Mortgage may decrease ot increase'from time. to time, but
the total unpaid "balance so-secured at any one. time ‘shall not.
exceed twice the principal amcunt of the Note, plus interest, and
any disbursements’ made for the payment’ of taxes, .levies or :
insurance on the Premises with interéest on -those disbursements. R
-If, pursuant to Florida Statutes Section 697.04, Mortgagor- files-a, - - .°:
notice specifying the dollar limit beyond which future  advances - -
made pursuant to this Mortgage will riot be secured by this .
Martgage, then Mortgagor shall,” within one (1)~ year of day of - a
© £iling such notice, motify Mortgagee and its counsel by certified R TR
.mail .pursuant to Section 4.1 of this Hortgage. In addition, such.
" a filing shall constitute a default hereunder. . - . E

,

B

»

10 .




, L TOR 9402 89L L
8.2 Lien Priority. Thgfl’ien.prioi'ii:y. of. this Mortgage shall :‘.
not be affected by any changes .in the Note including, but not '

limited ‘to, an increase ‘in the interest rate charged pursuant té -
the Note. . Any parties. acquiring an interest, in the ‘Premises
subsequent to the date of this Mortgage is recorded ‘shalll acquire -
such. ‘interest in the Premises with notice .that Mortgagee . may -
increase the interest. rate. charged pursuant to the - Naote’ or
otherwise modify the Note and the Note, as modified, and :the

Mortgage.shall .remain superior to the Iinterest.of any Party im the.

Premises) acquired subsequént to the.date .of this Mortgage is '
eg), acqu .

record /,,} other than the First, Second.or Third Hortgages. .
&, - This instrument also creates a
terest in any and all equipment and-furnishings 'as are
¢ o2 determined to be personal property or fixtures,
togetha v;f;?h all replacéments, substitutions, ‘additions;, products
and'procﬁ;a, i;jthereot, in favor of the Mortgagee under the Florida
Uniform Cormercial Code to secure payment of principal, interest.. -
arid other amount® ‘due Mortgagee now or hereafter secured. herehy, -
and Hortgag&e//-«shall also have all the ‘rights and remedids of. a’
secured partéu ] f )
cumulative .ang jin, addition to all -other rights and remedies of -
Mortgagee arising sunder the . common..law. or.any other laws of the:,
- State of Ploridq}’é?}any.othér jurisdiction.. R
.. 5.4 % .This Mortgage is to be construed in all
respacts and enforfed acgording to the laws of the State of Florida
and you shall be in Beach County. S L
. . X4 CL -

. ’5.5 Nonrecoutge, . &NYTHING, CONTAINED HEREIN TO THE .CONTRARY
- NOTWITHSTANDING, IN TR

THE LOAN REFERENCED HEREIN, THE' SOLE REMEDY OF THE MORTGAGEE SHALL
BE*TO FORECLOSE. AGAINST, ;:Hf‘.: PROPERTY GIVEN AS SECURITY FOR THIS
A

N,

FOR-THE  PAYMENT  OF THE LOAN OR-FOR--

r the Florida Uniform Commercial Code- shall ‘be

NT OF ANY DEFAULT BY THE BORROWER UNDER =~ -

.- LOAN, AND IN NO EVENT S \'Tﬁz BORROWER, OR ANY GENERAL PARTNER: OF - . -
THE BORROWER, HAVE ANY EI‘J%B%W

DEFPICIENCY 'FOLLOWING THE FO

" ANY OTHER OBLIGATIONS m:i-*mg%‘(' HEREIN, OR FOR THE PAYMENT OF ANY - .

SECURITY FOR THE LOAN.. ‘
5.6 Bind ge shall be binding uppﬁ'and
gagdk and Mortgagee. hereto, and:
and“assigns, - . 0 .
. : e e : A P
LRy L R
T
0
(L~ ,
v

7 S AN
.ﬁ;ﬁé}

' (REMAINRDER OF THIS PAGE LEFT INTENTIQ@&Q&BMNK.) .

,-

IDEURE AGAINST THE PROPERTY GIVEN AS ©° . .
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" IN WITNESS WHEREOF, the Mortgagor has “executed and sealed th;.s R
_ Mortgage,.'the day Jand year flrSt above’ wrztten

Witnesses :

" VISTA DEL LAGO LIMITED PARTNERSHIP
a Florida 11mited partnershlp

Lago . Develcpment

Josge h”F‘ Crossen,
Presldent

PALM BE)\CH “COUB}'{'Y)

' The for‘&g@ffgng 1n5t:rument was acknowledged before me thls
/?ﬂ«day of

L 1996 by Joseph F. C‘roseen as President of '
vista Del Lago 1§ \Y

pment Corporation, General: Partner of Vlsta
it

Del Lago Timited Pa(\zfgnershlp, a Florlda limlted partnershlp ) He zs
. gy
personally known t:o r{g, or has produced a Florlda er.ver ‘8 license

as identification {:l m N

' ( ) Notary Publ:.c, . Sk@te of Florlda .
s nnie Spice LA m ‘"’"gl///,,,
\l:ﬁ Print; 'I‘ype or - Stamp 7,

. \ LeurTea
x,~. . § Q)Q .wass;o.z %.”’o
Edmmlqgloned Name' of No I3 _% @q\‘«‘g g ﬂm-

)

: \\“\

UL

T

-

*

\S“

r
* #CC 365825
) ‘\‘
‘?”"';:?n\’s(:lf (é;
wanss
i

LiC STR
”’ﬂmun\\\\\“
’I‘ype of Identification Produced Fl D‘????M‘D L/S 6 H9 3&/ 0.
{?}};r}gl(k!\ht{ lgt\VIS‘rADb H1a)

\“{mmm
" . n; .
5

’ Personally Known 45[6

Produced IdEntxflcatlon 'L/

N
\\\}gg
Oé
#
/’//I/LI)

.%‘

4

e .

N

S
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Exrgmxr AT

The West 233 feet of Lols r 2,34&4, Lake Side Court -Addition, according o thc Plat lhcrcof as
recarded in Plat Book 5, Page 43, together with the North half of the certain. privaie road lying )
‘immediately South of and adjacent to said Lot 4 and together with the: South 10. 3 Teet of the North,
2105.8 fect of Scction 15 Township 43 South, ‘Range 43 Easl, Palm Bcach Counly. Florida, lymg
directly %erh of and ad)accm 10 said Lotl.. . . . i

ITH acccss. OVcr ;hax ccnam 10 foot slnp rcscrvcd 16 Gramor per plat

A!so {5 d 42 of sasd plat wogether witls the South half of. !hc certain pnvatc road lying Narth of
and adj 5&@ Lot 41 xogelher with thc smgulnr and riparian nglus thereunts appcr(axmng

Sub_lccl lo\{m{gﬁ{\of way for Flagicr Drive as pow laid oul and i m usc and subject to lhal ccmm
parccl condc\@d’[or use as bzcyc!c path ad)accm to scawall along Lake Worth.

AND' -

Lot 9, LAKE SlDE cq $South Addition to the C;(y of West Palm Bcach Flondn and th;u .
certzin 10 foot strip of | & 1') ifig Eavt of and adjacent thereto bounded an the North and South by lhc
”Lm%?uf extended Eastward). as shown on the revised Plat of said LAKE . A
iﬁ:mdcnggng to the: Plat thereof as recorded-in Plat Boak 5, Page 36, or )
- the Public Rccords of Palm Bc;eb,e&mty, rlonda . T
N
3]
&
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| DPROMISSORY NOTE
$161,926.00 e West ‘Palm Eeach Florzda_,i_‘ _
S . L January 17, 1996 ,.z AT

»

FOR VALUE . RECEIVED the underslgned VISTA DEL LAGO “LIMITED A
THERSHIP, a Florida limited partnexship - ("Maker"),. promises to -

the order of PALM BEACH -COUNTY, a political’ subd1v151on of ¢

% State of Florida, together. w1th any other holder. hereof .-~
| mpf

eb"), at 301 North Olive Avenue, Wést -Palm’ Beach, Florlda-.;f
3§@iﬂ, or such other place as Holder- may from. time  to .-time -

desyarghe in writing, the principal Sum &f ONE.HUNDRED.SIXTY-ONE
THOUSAND NINE HUNDRED TWENTY-SIX DOLLARS(S161, 926.00) plus.accrued

.'interestnkﬁb be paid in lawful money of the Unlted States off'fl

Amerlc%%/ﬁ foilows

l)\h’ghis Note shall bear interest computed.at ‘the stated rate
of ~three (3%) percent per.annum .on the .outstanding

;p ipal balance from time to time remainlng unpald.froml
P ate of each dlsbursement B o . . .
e ’s‘\ o . . N .

2) Reégyme~ hereumder shall occur as follows~—

(a) \ﬁrom the date. hereof until December 31, © 2000 no]

pz ts will Be required and simple’ 1nterest w:Lllﬂ."'~

and be payable at the maturlty date

{b) Repa thereafter shall be limited to the actualil
cash{ l&w of. the Project which shall be. determlnedp'
annua ‘a calendar year basis, commen01ng with . -
the’ yé\* /QOOO and -certified by an 1ndependent“
Ce;tifigg,w ublic  Accountant acceptable to ‘the
County, ﬁ%%

’to the annual payment due date. - The

firgt ann ent due date hereunder shall be ‘on’

January 30 rQbOJ\  with, respect to all payments due »f;
under Bubp aggagh 4) below for the ‘preceding .

calendar yea ubsequent annual payments ‘shall be

Que on, the 33ti=day of April for each. precedmngﬁ"J

calendar year{pﬁé&eafter through Aprll 30,7 2018 .
{Maturity Dater” hich "time ~all outstandlng.
principal . 1ndebé/ éﬁvtogether ‘with all accrued.
and- unpaid intexgst thereon “shall’. be, due and .-
payable, unless acg eieratlon ig made by Holder“

pursuant to the progésions .hereof.
L. e g,

AR N L R f:r‘u
Maker -agrees to provi Aannually ”to Holder -
certification of Project'™ me = and ~expenses,- and, . .

certified by ‘an independeng- tfgpfled Public Accountant
‘acceptable to the County, whi S

to determine.payments due hereundé) dex. Said certlflcatlon"

shall be provided .prigr . “Neﬁﬁh annual due date
commencing in the year. 2001 - . . '

. Commenc1ng with "the year 2U01, payments from Project

hall be used. by Holder

income as determined by Holder shall be' applled to pay'~f{:

the following 1tems in order of prlority~‘

a) Pirst, Second and Thlrd Mortgage fees and. debt:',.v‘.‘~
- aerv1ce, and Project expenses, ’ R

b} . Base 1nterest payment on prlnc1pal balance equal to~J
three percent. (3%) per annum, and_

©)  Any “such, base payment of “.interest hereundert%‘:r
* deferred from preV1ous years commenczng w1th thet L

year. 2000




. , CURE - P1OR Pa
d). . Principal.on this Note. o

Ay payments of current or deferted base. interest due -
annually hereunder. shall be. deferred’ until. the next
annual due date to the extent that Project. income is
insufficlent to ‘make "said payments. pursuant, to :the -~
payment prioxity sachedule in -paragraph. (4} dbgve -and as '
.determined by Maker. . ) o o P

2

A 6) This Note may ‘be p'f.epaid in whole or.:‘fp part la't:, a'n'y:_ t:,i'me{
R p) .
N

without penalty or' préemium: - Any prepayment hereunder..

P - s8hall be’ applied. firkt to.unpaid- costs-’of collection; .
“\;/j) servicing fees, and late charges, "if any, - then .to
. ..«;':/

g accrued,. deferred and unpaid interest and the balance, if
b 7. any, to the principal balange,. - o S
TN . . o S ST
W97 After maturity or ‘acceleratidn, this Note shall bear . -.
_mjinterest at the Statutory Legal Intérest Rate until paid - -
S'\j:/»/li\n full. .7 - . . . e T
. 8')#_[«’1{11 terms hereunder shall be as. construed and.défined in
o g?)ﬁer ,91-28, Florida. Administrat,ivel__Code,. .

" paLm “¥REel COUNTY,” A POLITICAL SUBDIVISION OF THE' STATE OF ..
FLORIDA IS BYEMBT FROM PAYMENT OF*EXCISE TAX ON DOCUMENTS. STAMPS

e

R

(HAVE BEEN AFRIXED.TO THE MORTGAGE AND CANCELED ‘AS REQUIRED BY-TAW. -

.. This Note\;i‘s‘ executed.pursuant to the terms-and conditions of .- -

that certain Lc:aué;‘§ eement -dated December 19, 1995 .between Maker,

as Borrower, and\fi@lder,.as Lender, is secured by a -Mortgage and -

Security Agreeme (the 'Mortgage") encumbering. certain .real .-

property located in m.Beach County, Florida (the "Premises"}, .

all of even date her; g?i{;}).' The foregoing and all other agreements,

instruments and- docufiprits delivered in/ connection -therewith and |

herewith are collecti{(@&)’xefermd-to ag.the "Lecan Documents, " -
’ o R ’ oo . . :

. oN CE . . e .

A This Note has -'beex‘;'?é‘mxted' and delivered in, and is to be -
governed by and construeduiyef the laws of, thé State of Florida, -

. a8 amended, except as modifidd.by the- laws and. regulations of the .
United States-of ‘America. el 1k R a

. Nothing herein contained; or any transaction related-thereto,
shall be construed or so.opeyate)as to.require the Maker to pay

intereést at a greater rate than—dis,now-lawful in- such'.case to - -

© contract for, or.té make any . payme or:to do any. act -contrary to’
.ethical law. Should any inter&gt” or other charges paid by the -
Maker,  or ' parties. liable for ‘the—payment. of this - Noté, in -
‘connéction with the Loan -Document /répult in the computation-or
earning of interest in excess.of theuma '
is legally permitted under dpplicabl (1 W, any ‘and-all .such "excess
shall be and the same is hereby waived by the Holder, and. any and
-all such excess shall be automatic: Iljir*”\fedited-' against .and. in :
-reductibn of the balance due under-(th%g"" rdehtedness, and a portion - -
of saild excess .which exceeds the ‘Q\bqli‘l%ce du€  under “this ..
in.debtedness shall be paid by the HolQd tioehe ‘Maker. e T

‘Holder shall have the-right to declare: the total . unpaid

%¥imum rate of interest that’ E

balance hereof.to be immediately due and payable in advance-.of the - ’

Maturity Date upon the failure of Maker to pay whén'due any payment
of principal or interest or other amount due hereunder; or. upon the

occurrence of an - Event of Default pursuant  to . any other Loan. : N

Documents now or hereafter evidencing,. seciiring ,or guarantying o

payment of this Note. " Exercise of this . right shall.be without

notice to Maker or to any other person liable for.payment h’er‘eof,"_' e

notice of such exercise being hereby -expressly waived. :

‘ Ahy payment here\jnder.ziét paid ‘when-due {at 'métgrity,, upoh
acceleration or otherwise) shall bear interest at the highest rate .
allowed by applicable:law from the due ‘date until paid. T
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Provided Holder has not accelerated this Note, Maker shall pay - °
holder a late charge of five percent (5%} of any required .‘payrme‘nt .
which is.not received by Hplder when said payment:is. due pursuant’-

to the Mortgade. ' The parties agrée that said charge.is-a fair and. .
reasonable charge for the late payment and shall not be deemed-a . -
© penalty. - | . e T

Time is bf the essence hereﬁndér_._ In the gvent that this -No:te'
collected by law or through attorneys. at law; or upnder” advice
efrom, Maker agrees, to pay all cpsts of collection including. -

nable attorneys' fees, whether or not suit is brought; and -

ptcy or other creditors proc’:eqdiﬁgs or otherwise.

\./fj S , Lo Lo e
\ﬁiﬁcceptance»ot.pérti’al payments or payments marked "payment in .. -
ful

4

r incurred in connection with collection, .trial, appeal, ' <

"M_,f(g(r "ip satisfaction” or words ‘to.similar, effect -shall 'not:
a f@t}.ihe dufy of Maker to pay all-obligations due hereunder,. and, .; -
shall” not ~sfféect the right of Holder to. pursue all remedies
availq{g}'}é}to' it under. any Loan Decuments. C T .
Tﬁg@ﬁedies of Holder shall be cumulative and concurrent, and :
may be pursugd -singularly, successively or together, ‘at the- sole '
‘discretian .of’' Holder, -including ‘specifically  any failure “fo-
exercise %rbearance in the exercise of ahy remedy, 'shall be

deemed to &, walver or release- of the same,.such waiver .or
" release toAbé" effected .only through a written document executed by " .
Holder and th&n.g@ly to-the extent specifically recited therein..-

" A waiver or rgléase with reference to any one event shall not be . .
construed as continuing or as constituting a’caseof ‘dealing; nor"'.. .
shall it be congExiiéd as a bar to, or as. a waiver. or release of,
any subsegquent. r Yy as to a subsequent:gevent‘... ' LT

Any notice to é{a’"}‘;iven or to-bé served upon any patty hereto ;..

'in connection with this’Note, whether required or otherwise, may be. =’

given in any mqnner'g’?tf:s\ﬁ; tted under the Loan Dotuments. . .
© e . DR PR

The term "other%ai . "liaBle ‘for payment .hereof" s'h.[é‘l'l Yo

fnclude any endorser, ‘guagrgntor, surety or:other person. now -or ..

hereafter primarily or i arily liable for 'the payment ‘of .this ..
Note, whether by-signing. krig;v‘tx;:é another loan document., ... .. °

Whenever the context. g requires, the neuter gendetr includes

the feminine and/er masculinei~&s. the case may:be, and the singular =

number’ includes the plural, {4ntd) the plural number -‘includes :the:
singular. ) . \":"q/";':“\))\} S L S
aula NG

. Maker and any other pers@ﬁiable' for the payment hereof -
respectively, -hereby -(a) express] waive any -‘valuation. and . :
appraisal,  presentment, .demand fdy payment, notice. of dishono¥,

protest; notice of nonpayment or prow Ky all other forms: of nbticg.,'l'.
whatsoever, and diligence in colleclioni. .(b) .consent that ‘Holder. .. -

may, from time to time and without no“ﬁ:ig’é‘go -any of them or-demand, .-
(1) extend, rearrange, rehew or post?qgé‘iz?y”' or all payments, '(ii). -} -
.release, exchange, .add to or substifute
collateral.for-this Note,. and/or’ (iii ‘réYéase Maker (or any -co-' ..
- maker). or any other person liahle fort}:‘éxﬁe‘x\t hereof,. without:din:
© any way modifying, altering, releasing, affecting or limiting ‘theiy: .
reaspactive ‘1iability or the -lien of any security 'instrument; and

ALl or'any part of the

(¢} agrée that Holder, :in'-order to: enforce payment of thig Note. -

against. any of them, shall not be
suit or to exhaust any of its-remedies against Maker: (or ‘any co~-"".:]
: maker)-or against any cother person liable ‘for  payment.Hereof. or to -
- attempt to realize on’any collateral for this Note. & ... -~ .. ..

ANYTHING ‘CONTAINED HEREIN TO THE CONTRARY-NOTWITHSTANDING, ™o
THE EVENT OF ANY DEFAULT BY THE BORROWER UNDER THE LOAN REFERENCED.

required first to institute any _—

HEREIN, THE SOLE REMEDY OF THE-HOLDER SHALL ‘BE TO FORECLOSE AGAINST .-
THE PROPERTY GIVEN AS'SECURITY FOR THIS LOAN, AND IN NO EVENT SHALL - .
THE BORROWER, OR ANY GENERAL PARTNER OF THE BORROWER, HAVE. ANY: - -

LIABILITY FOR THE PAYMENT OF THE LOAN OR. ANY OTHER ' OBLIGATIONS °;

4 .
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meH" F. WILHEN: CL

»REFERENCED HERBIN OR FOR THE PAY

HENT OF ANY DEFICIENCY FOLLOWING
THE FORECLDSURE AGAINST TH

. E PROPERTY GIVEN. 25" sxcmurry FOR THE .

* MAKER WAIVES ITS RIGHT TO" A TRIAL BY- JURY IF ANY ACTION,
-WHETHER ARISING IN CONTRACT OR TORT, .BY STATUTE 'OR. OTHERWISE, IN
" ANY ' WAY RELATEDR TO THIS NOTE.

THIS PROVISION IS :A MATERIAL -
INDUCEMENT FOR’ HOLDER'S BXTENDING CRE

DIT. TO H)\KER AND. RO WAIVER OR'’

ER" THIS PARAGRAPH: SHALL BE-
\BCTIVE UNLESS IN WRITING AND H.ANUALLY SIGNED ON HOLDER'S BEHALF.

N’ WITNESS WHBREOF, Maker has

exécuted this Note on the day
ear first above wrltten.

VISTA DEL LAGO LIHITBD PARTNERSHIP .
- Florida llmlted partnershlp

.

. By:’ Vista " pel - Lago ‘ Development
' corpora' on,- i;s General Partner

Joseph P Crossen )
President

16: \co-m\updam-m\tkl\htf AR\ STADL S ‘
/6951




