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{d) ;‘l‘dorfEa"ged Pmperty-'" includes sl property, real, personal, or ;nixed; coveﬂ by.the mqitgnge or mortg;nge.q B
. securing the note endorsed for insurance or held by the Secretary; PP o L

(e) *Project’” includes the mortgaged property and all its other assets of whatsoever nature or whatsoever -
situate, used in or owned by the business conducted on said mortgaged property, which business is provid-
ing housing and other activities as are incidental thereto; 7 ‘ + '

() “Surplus Cash'’ means any cash remaining after:

(1) the paymedt of:

T -

- {12——1\1! sums due or cumrently requited-tb be pajc-!'under the terms of any fno_r_tgage or note i;:su:ed or
" held by the Secretary; - ) ’ .

(ii) _All amounts requited-to be deposited in the reserve fund for replaqéments; o (/ Y
(iii) All obligation of the project other than the insured Inoxtgége anless funas for payment are set aside
~ or defermentof payment hasbeen approved by the Secretary; and . .~ .. . ,

(2) the segregation of:

© " (i) An amount equal to the aggregate of all special funds réqufred to be maintained by tbé project;

(i) All tenant security deposits held;

(8 “*Distribution’’ means any withdrawal or taking of cash or ady assets of the project, including the segrega-
tion of cash or assets for subsequent withdrawal within the limitations of Patagraph 6 (e) hereof, and ex-
cluding payment for reasonable expenses incident to the operation and maintenance of the project.

(h) ““Default’”’ means a default declared by the Secretary when a violation of this _A,geement.‘is' not cor
‘ rected to his satisfaction within the time allowed by this Agreement or such further time as may be allow-
ed by the Secretary after written notice; : '

(i) “*Section’’ refers to Section of the National Housing Act, ad amended. - ‘ *

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 mortgage insurance continues in effect, and duoring such fur-
ther time as the Sectetary shall be the owner, holder, or reinsurer of the mortgage, or obligated t6 teine
sure the martgage. . o ) .
Owners_warrant that they have not, and will not, execute any other agreement with provisions contradictory -
of, or in opposition to, the provisions hereof, and that, in any event, the requirements of this Agreement are
paramount and controlling as tothe rights and obligations set forth and supersede any. other requirements in
conflict therewith. : T _ L ‘ .

_The invalidity of any clause, part ot provision of this Agreement shall not affect the valitiit'y oc the remaln-
ing portions thereof., ., N ' :

The following Owners: Park Towne Estates ;'Co’..",‘ and each partner individually,
Wooten Corporation of Wilmington, J. L. Barksdale, J. -Brantley Phillips,
Jr., David A. Quattlebaum, III and Harvey G. Sanders, Jr. - ..~ = . |

[

- “do not-assume personal 119b11ity_‘ for bayménté due under the note and mortgage, or fér the payments to the
reserve for replacements, or for matters not under their coatrol, provided that said Owners shall remain
liable under this Agreement only with respect to the matters hereinafter stated; namely: ~ -

(a) for funds ot propeﬂy of the project coming into their hands whlch, by the _piovisions héreof,._they are
* not-gatitled to retain: and n e D . o

(b)‘ fo?th;ir own acts and deeds ot acts and deeds of dthe:-which'ﬂny bave huthé:ized' in violation of .thé_’

provisions hereof, ST _ S - '

- " (To be executed with fam_gli;i‘u for recording a deed to real estate)
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