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. ’ U, S DEPARTWENT OF H{:«Jﬁs;.‘.'j‘: AND URALH DE vELOPLENT
FEDERAL HOUSING ACK NISTRATION
REGULATORY AGREEMENT FOR MULTI-FAMILY HOUSING PROJECTS

id'nder Nectirns 207, 230, 221 (if#, 23T and 232, Lucepr Nonprofars)

Project No. 054-11002-REF

Mortgagee Mercantile Mortqgage Company

Amount of Mortpage Nowe$3,019,200.00 Date June 9, 1976

Mo1tgage: Recorded: State South Carolina Coumy Greenville Date June 9, 1976
Book Page

Originally endorsed {or insurance under Section 207 pursuant to §223(f) of the
National Housing Act

This Agreement entered into this 9th day of June . 1974 between
Greenville Associates, Ltd. :

whose address is Pinecroft Drive, Greenville (Taylors), South Carolina

their successors, heirs, and assigns {jointly and severally, hercinafter referred 1o as Oaners) and the undersigned Secrelary
of Housing and Urban Development and his successcas (hereinalter referied to as Secretany).

In consideration of the endorsement for insurance by the Secretary of the above described notle ot in oonsiders-
tion of the the consent of the Secretary lo the transfer of the mostgaged property o the sale and convevance of the
mostgaped properly by the Secretary. and in order to comply with the requitements of the National Housiog Act, as
amended and the Regulations #dopled by the Secretany parsuasnt thereto, Onoers agree for themselves, tleir soccess-
sors, beirs and assigas, thal in conpection with the montgaged gropenty and the pooject operated thereon and so long
as the contract of mosigage insurance cuntinpes in effect, amd doming such furthe: penod of time as the Secretary
shall be the owner, holder oz reinsurer of the morigage, o7 Suring any time the Secretary is obligsted to insure 3 mori-
gape on the mongaped peopertyi

3. Ouness, exce as limited by patagreph 17 hereof, assume and agree 10 make pranptivall pavments doe under
the nole and motlgage.

2. {a) Owners shall establish o1 continue to maintain a reserve fond for replacements by the allocation to such
reserve fund in @ separate account with the morigzgee o1 in & safe and responsible depository designated by
the mortgapee, concurrently with the beginning of payreents towards amentization of the principal of the mont-
gage insured or held by the Secietary of anamount equal to 1,401.00 per month unless
s diffesent date ot amount is approved in writing by 1he Sectetary.

Sueh funds, whethes in the form of 2 cash deposit or invested in obligations of, or fully guaranteed as 1o prin-
cipal by, the United States of America shall at all times be under the control of the mortgapee. Distursements |
from such fund, whether for the purpose of effecting replacement of stroctural elements, and mechanical equip-
ment of the project o1 for any other purpose, may be made only after 1eceiving the consent in writing of the
Secretary. In the event of adefault in the terms of the mortgage, pursuani to which the loan has been

sccelerated, the Secretary may apply ot authorize the application of the balance in such fund to the
amount due on the mongage debt as accelerated.

) ¥here Owners ate acquiring a project already subject to an insured morigage, the reserve fund for teplace-
avents to be established will be equal to the amount due to be in such fund under existing agreemenls ¢« charter
provisions al the time Owners acquire such project, and payments hereunder shall begin with the first payment
due on the mortgage after acquisilion, unless some other method of establishing and maintaining the fund iz
approved in writing by the Secretary.

3. Real property covered by the morigage and this agreement is described in Schedule A attached hereto.

(This paragraph 4 is not applicable to cases insured under Section 232).

4, (a) Owners shall make dwelling accommodationand sesvices of the project available to occupants at charges nol
exceeding those established in accordance with a sental schedule approved in writing by the Secretary.
Accommodations shall not be rented for a period of less than thisty (30) days, o1, unless the morigage is in-
suted under Section 231, for more than three years. Commercial facilities shall be rented for such use and
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