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£ (l)Allsumsdue or 'cin:re'n.il'y re."qu‘lred tobe pnid_unde: the terms of any mortgage or ‘noté insured or
~ " "held by the Secretary; B o, !

o an Ali‘anidﬁnts‘requlred to be deposited in the reserve ftipd for replacements;

B (ili) -All obligation of the project other tﬁgq the i;t%m'-ed mortgage unless funds for payme_nt‘ efeset aside
o . or deferment of payment has heen approved by the Secretary; and : '

{2) the segregation of;

. () An amount equ'al to the aggregnte o_f all special funds required to be maintained by the project;”

(i) All tenant security deposits held;

(8) “'Distribution” means any withdrawal or takl :
. - tion of cash or assets for subsequent withdrawal within the limitations of Paragraph6(e) kereof,.and ex- -
~ cluding payment for reasonable expenses incident to the operation and maintenance of the project. '

(h) “‘Defaiilt’’ means a défault declared by the -Secre‘tary when a violation of this Agreement is fot cor-
is satisfaction within thq time allowed by this Agreement or such further time as may be allow-
ed by the Secretary after written notice; W o '

(1) "Section’ reféts to Section of the National Housing Act, as amended,

*

14, This instrument shall bind, and the benefits shall inure to, the respective Owners, their heirs, legal represen-
tatives, executors, administrators, successors, in office or interest, and assigns, and to the Secretary
- and his successors so long as the contract of motigage insurance continues in effect, and during such fur-
‘ther time as the Secretary ‘shall be the owner, holdet, or teinsurer of the mortgage, or obligated lo rein-
~ sure the mortgage. ' - h : '
- '15. Ownets warrant that they have not, and wili not, execute any other agreement with provisions contradictory
of, or iﬁ_ opposition to, the provisions hereof, and that, in any event, the requirements of this Agreement are
" paramount and controlli g as totherights and obligations set forth and supersede any other requirements in
conflict therewith . - : ) '
16. The invalidity of any clause, part ot provision of this Agreement shall not affect the validity or the remain-
g ing portions thereof, : '

17, The following Owners:

Stratford. Villa'Apartmentg__c__q_.__,_ and each partner individually, Wooten Corporation
oo of Wilmington, Ward S, ‘Stone and Robert M. Vance

do not assume personal liability for péyments due under the note and mortgage, or for the payments to the
reserve for replacements, or for matters not under their control, provided that said Owners shall remain
liable under this Agreement only with respect to the matters hereinafter stated; namely:;

(a) for funds or property of the project coming into their hands’which, by the provisions hereof, they are
not entitled to ry(:i):;: and -

' (b) for their own acts and-deeds ot gets and deeds of other which they have authorized in violation of the
" provisions hereof, ‘
, (To be executed with formalities forrecarding a deed 1o real estate)
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