L e e i e A G € by o i O TR At oall e i

"
¥
>
£
T,
¥
o

e
.
l
bt *
"

., - . - - -
~el,y i US. DEPARTMENT OF HOUSING AND URBAN DEVELOPMENT s 1 14(1 fan {l}t_‘li“
- e FEDERAL HOUSING ADMINISTRATION ' HRIE I IROIE 3 8 f
PR /__) _) c

P

P
-
..
o
h

. REGULATQRY AGREEMENT FOR INSURED MULTI-FAMILY HOUSING PROJECTS

,_ ST ~ {With Section 8 Housing Assistance Payments Contracts)}

v
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Project No.:  054-35335-PM-PAH-L.8 HAP CONTRACTNO.:  A-77-200

Mortgagee Weyerhaeuser Mortgage Company

Amount of Mortgage Note $1,449,700.00 Date Sept. 21 , 1978 ; )
]
Mortgage: Recorded: concurrently Siate South County Greenville Date Sept. 21 , 1978 FI '
herewith Carolina (
Baock S s Page 923 -
Originally endorsed for insurance under Section 221 (d) (4) of the National Housing Act. et
This Agreement entered into this 21st day of September ,19 78  between Oakland ' é
Place, A Limited Partnmership, a limited partnership organized and existing under the laws
of the State of Morth Carolina whose address is ¢/o Vestminster Company, P. O.

Box 13197, Greensboro, N.C. 27405

their successors, heirs, and assigns fjointly and severally, hereinafter referred 1o as Owners) and the undersigned Secretary of Housing
and Urban Development and hisfher successors fhereinafter referred to as Secretary ).
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In consideration of the endorsement for insurance by the Secretary of the above described note or in consideration of the
consent of the Sccretary to the transfer of the mortgaged property or the sale and conveyance of the mortgaged property by the
Secretary, and in order to comply with the requirements of the National Housing Act, as amended and the Regulations adopted by
the Secretary 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 mortgage insurance continues in effect, and during such fur-
ther period of time as the Secretary shall be the owner, holder or reinsurer of the mortgage, or during any time the Secretary is obki-
gated to insure a mortgage on the morigaged property:

1. Owners, except as limited by paragraph 20 hereof, assume and agree to make promptly all payments due under the note
and mortgage.

2. (a) Owners shall establish or continue 10 maintain a reserve fund for replacements by the allocation to such reserve fund
in a scparate account with the mortgagee or in a safe and responsible depository designated by the mortgagee, con-
currently with the beginning of payments towards amortization of the principal of the mortgage insured or held by
the Secretany of an amount equal 1o § 514.83 per month unless a different date or amount is ap-
proved in writing by the Secretary. Such fund, whether in the form of a cash deposit or invested in obligations of,
or fully guaranteed as to principal by, the United States of America shall at times be under the control of the mort-
gagec. Disbursements from such rund, 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 Secretary. In the event of a default in the terms of the mortgage, pursuant to which the 1oan has been
accelerated, the Secretary may apply or authonzed the application of the balance in such fund to the amount due
on the mottgage debt as accelerated.

be established will be equal to the amount Jue 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 maining the fund is approved in writing "
by the Secretary.

(b) Where Owners are acquiring a project already subject to an insured morigage, the reserve fund for replacements to 7 E
i
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() I Owners are 3 nonprofit entity or a linited distribution mortgagor, Qwners shall establish and maintain, in addi- i
tion 10 the reserve fund for replacements, a residual receipts fund by depositing thereto, with the morigagee, the
residual receipts, as defined herein, with 60 days after the end of the semiannual or annual fiscal period within i
which such receipts are realized. Residual receipts shall be under the control of the Secretary, and shall be disbursed
only on the direction of the Secretary, who shall rave the power and authority to direct that the residual receipts, !
or any part thereof, be used for such purpose as he may determine. 4
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3. Real property covered by the mortgage and this Agreement is described in Schedule A attached hereto. y

4.  Except as provided in Paragraph 5 hereof:

(@) Owners shall make dwelling accommodations and seivices of the project available to occupants at charges not ex-

ceeding those established in accordance with a rental schedule zpproved in writing by the Secretary. Accommoda-
= tions shall not be rented for a period of less than thirty (30) days, or, unless the mortgage is insured under Section
231, for more than three years. Commercial facilities shall be rented for such use and upon such terms as approved
by the Secretary. Subleasing ol dwelling accommodations, except for subleases of single dwelling accommodations
by the tenant thereof, shall be prohibited without prior written appreval of Owners and the Secretary and any lease
shall so provide. Upon discovery of any unapproved sublease, Owners shall immediately demand cancellation and
notify the Secretary thereof.

(b) Upon prior written approval by the Secretary, Owners may charge to and receive from any tenant such amounts
as from time to time may be mutually agreed upon between the tenant and the Owners for any facilities andfor

This Replaces HUD —9412, Dated April 1975. HUD - 92465 (6-77)
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