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REGULATORY AGREEME{I}§§%¥_ IMITED DISTRIBUTION MORTGAGOR PROJECTS

UNDER SE‘E‘ILI&-NF&Q

HE NATIONAL HOUSING ACT, AS AMENDED

Project No.  054-35017-LDc-sup

Mortgagee The Chase Manhattan Bank, N.A., New York, New York
Amount of Mortgage Note  $2,400,900.00 Date yu1y 7 ,1969

Mortgage : Recorded: State South Carolind ouMygreenville Date yu1y 7 ,1969
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This Agreement entered into this 7th day of July

between Piedmont Manor, Inc.

whose address is 90 Broad Street
Charleston, South Carolina

their successors, heirs, and assigns (jointly and severally, hereinafter referred to as Owners) and the
undersigned Federal Housing Commissioner and his successors, (hereinafter called Commissioner),

In consideration of the endorsement for insurance by the Commissioner of the above described note
or in consideration of the consent of the Commissioner to the transfer of the mortgaged property, and in
order to comply with the requirements of Section 221(d)(3) of the National Housing Act, as amended,
and the Regulations adopted by the Commissioner pursuant thereto, Owners agree for themselves, their
successors, heirs and assigns, that in connection with the mortgaged property and the project operated
thereon and so long as the contract of morigage insurance continues in effect, and during such further
period of time as the Commissioner shall be the owner, holder or reinsurer of the mottgage, or during
any time the Commissioner is obligated to insure a mortgage on the mortgaged property :

1. Owners, except as limited by paragraph 17 hereof, shall promptly make all payments due under

the note and mortgage. -

2. {a) Owners shall establish or continue to maintain a reserve fund for replacements by the alloca-
tion to such reserve fund Th a separate account with the mortgagee or in a safe and responsihle
depository designated by the miortgagee, concurrently with the beginning of payments towards
amortization of the principal of the mortgage insured or held by the Commissioner of an amount
equal to § 840, 34 per month unless a different date or amount is approved in writ-
ing by the Commissioner. Such fund, whether in the form of a cash deposit or invested in obliga-
tions of or fully guaranteed as to principal by the United States of America, shall at all times
be under the control of the mortgagee. Disbursements from such fund, whether for the purpose
of effecting replacement of structural elements, and mechanical equipment of the project or for
any other purpose, may be made only after receiving the consent in writing of the Commissioner,

(b) Where Owners are acquiring a project already subject to an insured mortgage, the reserve
fund for replacements to be established will be equal to the amount due to be in such fund under
existing agreements or charter provisions at the time Owners acquire such project, and payments
hereunder shall begin with the first payment due on the mortgage after acquisition, unless some
other method of establishing and maintaining the fund is approved or required in writing by the
Commissioner. :

{c) Owners shall establish and maintain, in addition to the reserve fund for replacements, a re-
sidual receipts fund by depositing thereto, with the mortgagee, within sixty days after the close
of any fiscal year, any residual receipts, as that item is defined herein. Such fund shall be un-
der the control of the Commissioner, and shall be disbursed only on the direction ‘of the Com-
missioner, who shall have the power and authority to direct that such fund, or any part thereof,
be used for such purpose as he may determine. .

3. Real property covered by the mortgage and this Agreement is described in Schedule A attached
hereto. - : '

(CONTINUED ON NEXT PAGE)




