





















































The Assoclation's policy Is that the Associetion meets the "55 or older™ exemption because:

. (i} the Assoclation has in place palicies and procedures which evidence the Intent that this

property be utilized for the housing of older pcrsons; (il) eighty percent (80%) of the Units
are occup.2d by at least one (1) person 55 years of age or older; and, (iii} the Property has
signlficant facilities and services specifically designed for the physical and social needs of
older persons. Facllities inciude a clubhouse, large meeting room, kitchen, swimming pool,
tennis courts end shuffleboard courts. Services Include soclal and recrestional events,
meetings, tournaments, programs, scheduled trips and organized activities on a regular
basis. The Rules and Ragulations of the Association, which Is Exhiblt 12" to this
Prospectus, contsins the specific rule governing this age restriction. The Assoclation palicy
is that the Cooperative qualifies for the aforementioned exemption. It shall accept [ull
responsibility for complisnce with the Act, should a court of competent Jurisdiction
determine that it does not so quelify. The Assoclation presantly pians to continue to
provide those facilities end services which it believes allows it to qualify (or this
exemption. By doing so, there 8 no guarantee that the Association ls exempt, or shall
maintain edult status under the Act. The Assoclation apecifically reserves the right co take
whatever action is necessary, in its sole judgment, to manage and operate the Cooperative
in compliance with all laws and regulations applicable thereto, including the Act.

20. There is 8 Management Agreement for the management of the Property
executed between the Assoclation and BRANDYWINE REAL ESTATE MANAGEMENT
SERVICES CORPORATION ("Manager”), dated October 27, 1993, as amended by Addendum
No. 1, of even date therewith {(collectively, the "Management Agreement"). The
Management Agresment (s for a tarm of one (1) year, commencing on December 15, 1993,
sald term to be sutomatically renewed on o year-to-year basis unless notice is glven by
elther party sixty (60) days prior to said renewal date. The duties of the Manager shall be
as set forth in Exhibit "E” to the Management Agreement, a copy of which is attached
hereto as Exhibit "19" to this Prospectus.

The Manager will be pald the followlng sums:

— |
FEE MONTHLY ANNUALLY
{a) Management and Property Accounting 2,625.00 $31,500.00
(b} Maintenance Contract Fee 6,126.67 73,520.00
{c} Co-op Tax Prep & Flling 208.33 2,500,00
{d) Insurance Administrative Fee (approx.) 51.67 620.00
TOTALS 9,011.67 108,140.00

21. There Is a Tranafer Agent Agreement {or the malntenence of the ownership

records of the Cooperative executed among the Aasociatlion, BRANDYWINE MOBILE HOME
COMMUNITY SERVICES, as Tranafer Agent, and ROBBINS, GAYNOR & BRONSTEIN, P.A.,
as Escrow Agent, dated December 15, 1993, {the "Transfer Agent Agreement”). The
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4.6.  Proxicg. Except for elocting Dicectlors, the Members may vote in person or by peoxy.
Directors shali not be entilied to vote by proxy. All proxies shall bo in writing and filed with the
Secretary prior (¢ or at the meeting st which ihey are W bo usad. Proxiocs shal! be elfective only for
the gpecific mesting for which origiaslly given and {or law{ul recess or ad journment (o a gpecific date
thereof, but not for s period loagec than ainety (90) days from the original date of the specific
meeting for which it was given. Every proxy shall be revocable and shall auiomaticaily ccase upon
conveyance or other transfer of title by the Member of his Membership Cortificate.

{a} Limited proxies {(in & form substantislly coalorming to a form developed by
the Division of Florida Land Sales, Coadomiaiumas, and Moblle Homes of the Department of Business
Regulation) shall he used for votes to waive or reduce reserves for eapital exponditures and deferred
maintenancs; for votes (o amend ihe acticles of incorporation or bylaws: and for any other matter
which Chapter 719 of Flogida Statutes requires or permils voting by the Members.

(b) Except for electing Directors, geaeral proxies may be used for other matiers
for which limited proxies are not required and may also be used In votlng for nonsubstantive changes
to items for which a limited proxy is required and given.

47. Majocity Yots. The acts approved by a majority of the votes cast, elther in persoa or
by proxy, at a2 mesting st which a quorum is estabiished shall constitute the acts of the Members,

except whea spproval by & grester or different votlag majority is required by the Articles of
Incorporation, thess Bylaws, or ths laws of the State of Florida. The term “majority” shall mean more
than fifty percent (50%). The Corpocation shall ast be eatitled o vole the Membership Certificates
which it holds. '

4.8. Yoting. If a Membership Certificate is owned by cae persoa, his right Lo vote shall be
estsblished by the record titie to the Membership Certificate. If & Membershlp Certificate is owned
by a corporation, the offiosr, ageat or employss thereof entitied (o cast the vote of the corporation
therefore shall be designated in & certificate for this purpose signed by the presideat or & vice
president of such corporation and filed with the Secretary of this Corporation. Except as Lioreafter
provided with regacd to & Membership Certificate owned Jointiy by a husband and wile, if a
Membership Certificate is owned by more thea one (1) persoa, the persoa eatitied to cast the vote
therefor shall be designated in & certificate signed by all of the record owners of the Membership
Cortificate and filed with the Secretary. The persoa designated in a certificate pursuant o this
Section who is entitled to cast the vote for a Membership Certificste, as well a3 any sole owner of a
Membership Certificate, shall be known sa the "Yoting Member”, Such certificates shall be valid untif
revoked or until supersaded by a subsequent certificate, or uotil a change in the ownarship of the
Membership Certificate concerned. If a Membership Cortificate is owned jointy by & husband and
wile, the following provisions are applicable thareto:

(n) They may, but they shall not be required to, designste & Voting Member.

(&} If they do not designate a Voting Member and if both are preseat at a meeting,
either one present may cast the vots {but only one (L] vote}, just as though he or she owned the
Membership Certificats individually and without sstablishing the concurrence of the abseis person.

{c} If they do not designate a Voling Member, and only one is present at a
meeting, the person present may cast the vote, just as though he or she owned the Membership
Cectificate individually and without establishing the concurrence of the sbsent person.
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The monthly payment emount s subject to adjustment on the first day of the
first calendar month following an Adjustment Date so as to amortize the
then oucstanding principal balance of the Note as calculated by using such
Adjusted Rate over the remainder of the original twenty-flve year
amortization period.

4, Maturity Date: On , the remaining
unpaid principal balance, together with sccrued interest thereon, will become

immedlately due and payable. If the interest rate remained st 8.1% for the

entire ten-ysar perlod of the losn, this amount would be
DOLLARS

($ .__); however, this amount wlill change based upon the

re-amortizations on the Adjustment Dates.

S. Preoayment: Prepayments of princlpat may be made without penalty under
the following terms:

a) Prepsyment of the entire remaining unpald balance of principal,
together with any and all accrued and unpald Interest, may be made
at any time without penalty.

b) Prepayments of less than the entlre remsining unpaid principal
balance may only be made in incremencs of ONE THOUSAND AND
NO/100 DOLLARS ($1,000.00).

c) Prepayments may be mede not more frequently than one (1) per
month.

d} Upon receipt by the Holder of any prepayment of princlpal,
reamortization of this Note will be made quarterly, that Is on the
earllest to occur of Januery 15, April 15, july 15, or October 15.
However, Maker retalns the right not to have this Note reamortized,
upon written notification to the Board st the time such prepayment
Is made,

Time is of the essence of this Note end if you fail to make any payment of any sum
due under this Note on or before the payment date set forth above, then the Holder may
conslder the entire guwstandlog principal balance of this Note, together with all accrued
and unpald interest thereon, as immediately due and payable, without further notice. The
failure by the Holder to exercise this option will not constitute a waiver of the Holder's
right to exercise this right st any other time so long as you are In default hereunder, In
the event of s default under the terms of this Note, for so long es the default exists, th:
interest rate payable under the termns of this Note will equal the lesser of eighteen percent
{18%]} per annum or the maximum legal contract rate allowed by law (the "Default Interest
Rate"). In addition, In the event any payment !s not timely received by the Holder, the
Holder will have the right to sssess g late fee equeal to five percent (5%} of the payment
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