"FILED
. GREENWLLE CO S C '
SOING FE HE. Buncsss, raszmn & PARHAM PA

um o TS
ST OLLIEI-}ARHSWORTH o 'hﬂmﬂgﬂ w 59

U.s. DEF&!#MQHT of HOUSING AND URBAN DEVELOPMENT . o

SHA;ﬁqRM Na. 21é FEDERAL HOUSING ADMINISTRATION : Mmoo
BV, . . - .
(Pravious odlﬂon oblolﬂt) ) : B , - . . ;.l)t .

| >

-REGULATORY AGREEMEN]' FOR LIMITED DISTRIBUTION MORTGAGORS K f =
 UNDER SECTION 236 OF THE NATIONAL HOUSING ACT, AS AMENDED m
=

'- v - . - r‘\”" - . . '-'—J
Project No. - osu-5501b, D¢ . ' Lo o=

9°8 '0'9.3111:\}13339

e Mortgngee Southern Mortgage COmpany _ ' : .

Amount of Mortgage Note $l 106, 500 T Date Oct. 12, 1970 .

Morgage: _Re«_:prded: : R.M.C,. . ‘\--Staie' S. c, . Coﬁnty 'Greenville Date 0(31; 19,
: ’ . S - ' — - -
T ' Book 1169 Page 583

1970 :

This Agrc&uie:;t entered ;nto this o | ‘;l %(! day of A‘QC c""v‘l)t " P 19 ()S ’

te

‘ be[ween_Bellmire Limited Pai'tﬁe;'sh'ip :

whose address is P, 0. Box 6309
: Greenville, S. C,

.

their successors, heirs, and assigns (jointly and sevesally, hereinafter refe.r:ed to as Owners) and the undersigned Secre-
tary of Housing and Urban Development and his successors, acting by and through the Federal Housing Commissioner
- (hereinafter called Commissjoner),

In consideration of the endorsement for insurance by the Commissioner of the above described note or in considera-
tion of the consent of the Commissioner to the transfer of the mortgaged property, and in order to comply with the require-
‘ments.of Section 236 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 mortgage insurance continues in effect, and during such
further peried of time as the Commissioner shall be the owner, holder or reinsurer of the mortgage, 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 al! paymeﬁts due under the note and
mortgage; provided, however, thagithe Commissioner shall make payments to the mortgagee on behalf of the
Owners in accordance with the interest reduction contract between the mortgagee and the Commissioner.

2. (a) Owners shall establish or continue to maintain a reserve fund for replacements by the allocation to such re-
serve [und in a separate account with the mortgagee or in a safe and responsible depositary designated by the
mortgagee, concurrently with the beginning of payments towards amortization of the principal of the mortgape
insured or held by the Commissioner of an amount equal to § 390.67 per month unless a dif-
ferent date or amount is approved in writing by the Commissioner. Such fund, whether in the form of a cash de-
posit or invested in obligations of, or fully puaranteed as Lo 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 ef-
fecting replacement of structural clements and mechanical equipment of the project or for any other purpose,
may be made only after receiving the Tonsent in wtiling of the Commissioner. In the event of a default in“the
terms of the Mortgage, pursuant to which the loan has been accelerated, the Commissioner may apply or author-
ize the application of the balance in such fund to the amount due on the mortgage debt as accelerated.

(b) Where Owners are acquiring a project already subject to an insured mortgage, the reserve fund for replace-
ments to be established will be equal to the amount due to be in such fund under existing agreements or char-
ter provisions at the time Owners acquire such project, and payments hereunder shall begin with the first pay-
ment 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 teserve fund lor replacements, a residual receipts
fund by depositing thereto, with the mortgagee, the residual receipts, as defined herein, within 60 days af-
ter the end of the semiannual or annual fiscal period within which such receipts are realized. Residual re-
ceipts shall be under the control of the Commissioner, and shall be disbursed only on the direction of the
Commissioner, who shall have the power and authority to direct that the residual mceipts, or any part thete-
of, be uscd for such purpose as he may determine.

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

4. The Owners covenant and agree that:

{a) with the prior approval of the Commissioner, they will establish for cach dwelling unit (1) a besic rental
charge determined on the basis of operating the project with payments of principal and interest under a mort-
gapge bearing intetest at one peicent and (2} a fair market rental charge determined on the basis of operating
the project with payn‘fcnls of prmcmnl. interest and mortgage insurance premiums due under the insured

+  mortgage on the project,




