FILED JUL 23, 2015
DOCUMENT NO. 04612-15

Stat Orida FPSC - COMMISSION CLERK

CAPITAL CIRCLE OFFICE CENTER @ 2540 SHUMARD OAK BOULEVARD
TALLAHASSEE, FLORIDA 32399-0850

-M-E-M-O-R-A-N-D-U-M-

DATE: July 23, 2015
Carlotta S. Stauffer, Commission Clerk, Office of Commission Clerk

TO:
FROM: Todd M. Brown, Public Utilities Supervisor, Division of Accounting & Financg&,}’_/. /o
RE: Docket No. 140174-WU — Application for approval of transfer of Certificate

No.117-W from Crestridge Utility Corporation to Crestridge Utilities, LLC, in
Pasco County.

Docket No. 140176-WU — Application for approval of transfer of Certificate No.
116-W from Holiday Gardens Utilities, Inc. to Holiday Gardens Utilities, LLC, in

Pasco County.

Please add the following documents, received via e-mail earlier today, to the above referenced
docket files.
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Todd Brown

From: Martin S. Friedman <mfriedman@ff-attorneys.com>

Sent: Thursday, July 23, 2015 9:01 AM

To: Suzanne Brownless

Cc: Todd Brown; Amber Norris; Mike Smaliridge

Subject: FW: Docket Nos. 140174-WU, 140176-WU - Crestridge and Harbor Gardens
Attachments: Informal document request documents.pdf

Suzanne,

Please see the responses below. Let me know if you have any questions or need anything else. To
reiterate the point I tried to make at our meeting, Mr. Smallridge’s financial ability to run these systems is clear
from the fact that he has done so for almost a year and has improved the facilities.

Regards, Marty
MARTIN S. FRIEDMAN, ESQ.
Shareholder
= ! ‘ 766 North Sun Drive
r! e Suite 4030

Lake Mary, FL 32746
Y T: 407.830.6331
- r'e F: 407.878.2178
C: 407.310.2077
~~ mfriedman@ff-attorneys.com
AWQRNEYS AT AW  Facebook | ff-attorneys.com

Notice: This email message, and any attachments hereto, contains confidential information that is legally
privileged. If you are not the intended recipient, you must not review, transmit, convert to hard copy, copy,
use or disseminate this email or any attachments to it. If you have received this email in error, please notify us
immediately by return mail or by telephone at (407) 830-6331 and delete the original and all copies of this
transmission, including any attachments. Thank you.

From: Suzanne Brownless [mailto:SBrownle @PSC.STATE.FL.US]

Sent: Wednesday, July 22, 2015 9:02 AM

To: Martin S. Friedman <mfriedman@ff-attorneys.com>

Cc: Todd Brown <TBrown@PSC.STATE.FL.US>; Amber Norris <amnorris@psc.state.fl.us>
Subject: Docket Nos. 140174-WU, 140176-WU - Crestridge and Harbor Gardens

Marty: This is the information that we need as discussed yesterday:

1. Complete customer bill for both utilities. Redacted Bills for each system is attached.

2. Staff’s Fifth Data Request No. 21 — For each project listed please provide cost of improvements (actual or
estimated), funding status, and date completed or estimated date of completion. As an example, for
Holiday Gardens, replacement of customer meters costs $ ; funding is Iberian Bank loan dated

; dated completed or will be completed on . See attached (!
apologize that Est. Costs column did not line up well over the amounts).

3. Actual closing date for sale of utilities. Pick a date and explain what actions support that date. Closing date
was August 27,2014. This was a mail-away to the sellers, so Mr. Smallridge closed his portion in escrow on
August 22, 2014, and the seller returned the documents on August 27, 2014, completing the closing.

4. Staff's Fifth Data Request No. 18 —June 20, 2015 personal financial statement




For each utility listed on Schedule C please provide asset value and associated debt. See attached.
Between the date of the Financial Statement and today, a Pinecrest loan has been paid off (see attached), so he
has a little more equity in that system than indicated.

5. Please explain how the per ERC cost referenced in Schedule C for West Lakeland and Charlie Creek was
derived. $750 is a generally accept default value per water ERC, and $750 per wastewater ERC. These

amounts are conservative. | have attached the comparable sales analysis from appraisals done last year by
Hillsborough County.

Thanks. Let me know if you have any questions.
Suzanne

Suzanne Brownless

Senior Attorney

Florida Public Service Commission
2540 Shumard Oak Blvd.
Tallahassee, Florida 32399-0850
Phone: (850) 413-6218

FAX: (850) 413-6219

Email: sbrownle @psc.state.fl.us




HOLIDAY GARDENS UTILITIES, LLC | Utility Bill

3336 GRAND BLVD Ste 102
HOLIDAY FLORIDA 34680 11472015
727-937-6275
Amount Due
$30.76
;Ilnll'llh“N‘i!llulﬂilllil
Amount Paid

HOLIDAY FL 34680

Agcount Number , Servicp Addrass. Fayment Due
W . i SRS ... 701

O Detach Tap and Return With Paymant -

Service Motor Roadings o Mats
From To Description Previous Current  t Consumption  Muitplier Amount
512572015 BR2¥2NSE WATER 875148 877874 G X 1 $11.32
STREET LIGHTS $4.00
GARBAGE REBILL FEE $3.00
GARBAGE $12.44
12000 .~
10000
000 Prior Account Balance: $34.25
8000 - Last Payment: 8/26/2015 ($36.50)
4000 - i Late Payment Feo! $5.28
2000 - ‘ 4 Currant Pariod Total: $368.01
o8 g S —— l TMAMS:&?}MDW: $30.76
Y TN WA e AR
53883838343 e —r—y 380

Usuge = Graph X 1

Please calt 811 before you dig, iVs the LAW

PLEASE KEEP YOUR METER AREA CLEAN FROM DEBRIS
AFTER HOURS EMERGENCY NUMBER 7279374275

OFFICE HOURS ARE 9am - dpm CLOSED LUNCH 12pm - fpm
AFTER HOURS DODR SLOT INSTALLED

PLEASE KEEP METER AREA CLEAN OF DEBRIS

12120158




CRESTRIDGE UTILITIES, LLC Utility Bill
3336 GRAND BLVD STE 102

it payment is made after

the due date amount due: $3152

HOLIDAY, FL 34890 712016
727-837-8275
Amount Due
$26.27
Folladsshillabshallialeddid
' Amount Paid
HOLIDAY FL 34690
Account Number Sarvice Address Payment Due Date
- T 772472015
< A Detach Top amd Return With Paymant N
)
Bervice Moter Readings 4 Meter
From To Description Pravious Curment  t Consumplion Multplier Amount
5123720158 BI2X2018  Water 674711 &78080 1369 X 1 $8.83
ETREET LIGHTS $4.00
Garbage $12.44
5000
4500 N
4000
3500 . Prior Account Balance; $25.97
5001 Last Payment; 8/20/2015 ($26.97)
m Lute Payment Fee: $0.00
1004 | P Current Period Totat: $28.27
so0 {0 | y
0 L Totat Amount Dus: $26.27
T 3 e
B ¢
58 :

AR

§213
Usage = Graph X 1

Bills are due and payable when rendered and become delinguent if not pald within twenty days.
AFTER HOURS EMERGENCY NUMBER 727-837.8276

OFFICE HOURS ARE gam - 4pm closed for lunch

AFTER HOURB DOOR SLOT INSTALLED

TRV2015




¥4 AYEAR CAPITAL 5 FUNDING ESTIMATE
HOUDRY GARDENS
PROJECY ESTIMATED {OSTS
1 REPLACE CUSTOMER METER
* SEE NOTE 81 BELOW.
2 REROOFWELLE1 & 82
3 PAIKNT WELL BULDINGS
4 TEST, REPALLE OB REPAIR 15C VALVE
5 REPAIR OR REPALCE CUSTOMER S0V

SEE NOTESZ
& REPLACE WELLL L PUMP

ROTES

WE HAVE ALREADY REPLACED 148 CUSTOMES METERS. W WE STARTED SEPTEMBER 2004 AND COMPLETED ANY 3015
WE HAVE 14 “IHOWRIRL BSETERY 10 REPLACE STARTING DN OR ABCUT OCTOBER 1 2015 AND ESTIMATED
COMPLETION OCTOBER 30, 2015 THE SNDW BIRD METERS ARE FUNDED FROM IBERG BARK LOAN OF 5/14/15

ROTEE

WE HAVE ALREADY REPAIRED OR REPUALED 46 CUSTOMER SHUT DFF VALVES.
CRESTRIDGE UTILITIES

PROECT EST.CO8TS

1 REPLACE TANK AT WELLRS

2 REPLACE PUMP AT WELLS 2
3 REFAIR OR REPLACE B0 VRVE
4 REPLACE CUSTOMER METERS

53 COMPLETED METERS
7570 BE INSTALLED

5 WELL ¥ 3 REBUID $35-545.000

7000
$4,500
$1.30
$1.000
S3008

59,500

$23,000

38,500

$3.600
$3, 700

HOAW FUNDED

L0 FROM THERIA BANK 5718715
CASH FLOW RO SARC

CASH FLOW FROM SARC

CASH FLOW FROM SART

CASH FLOW FROM SARCILOAN FROM

IBERIA BANK 5£14/15
FUTURE LOAN/CASH FLOAW FROM SARL

HOAW FUNDED

L0AN FROM thers bank 5714115,
une of eredn 6/19/1%

FUTURE {OANS CASH FLIW FROM SARC

CALH FLOW FROM SARD

CASH FLOW
CABH FLOAW FROM SARL

FLTURE SARCAUTURE LOaR

COMPLETE DATE

12.21.17

SPRING 2016

12,21.2016

1221017

12.21.2017

COMPLETED DATE

02255

1231307

1221017

0.30.2014
SPRING 2016

12212017




SCHEDULE C- UNLISTED SECURITIES.

# OF SHARES

DESCRIPTION

0 FLORIDA UTILITY SERVICES 1, LLC

O WEST LAKELAND WASTEWATER, INC
0 HOUDAY GARDENS UTIUTIES, UL

D CRESTRIDGE UTIUTIES LLC

© PINECREST UTILITIES, £1LC

O EAST MARION UTIUTIES, UG

O CHARLIE CREEK UTIUTIES, LLC

SOURCE OF VALUE  Net Value

Totai- SN

% OF COMPANY C Pledged

100 YES
100 NO
100 ¥ES
100 YES
100 YES
100 ¥ES
100 YES

All debts

Gross Value
A
G
s
L)
a__—
L]
S




6.5.1.3 Size of the System

Unit prices can vary considerably depending on the number of ERCs sold. As discussed
earliter, the size of each water and wastewater utility is described in terms of the BRCs that
the utility serves based on AWWA meter equivalencies. Analyses of these sales indicated
trend lines of each comparable sale that increase at parallel vates g% the sumber of ERCs
served by the utility increases for both the water and wastewater utilities, respectively.

6.6 ANALYSIS AND CONCLUSIONS

Hased on the data provided by Pluris Bastlake, Irc.and the PRMG, Brown & Cauldwel,
Hillsborough County, Vista and our physical inspections of the system conmections, the
Lastlake water system has a total of 964 water ERCs and 925 wastewater ERCs, - Using the
final price per water ERCs of $1,786 and wastewater ERCs of $2,337, the comparable sales
analysis provides a total esthmated-value of the water and wastewater system assets 1o be
acquired to be 33,880,000, rounded to the nearest ten (Ii)) thousand dollars as detailed on
Table 6-1 below,

Table 6-1
Summary ol Value
Compurable Sales Approach

Customer Type Nuraber of ERCs Value per ERC _Tatal Value [Rounded)

Water 964 3 1,786 % 1,722,000
Wastewater 925 § 2,337 2,161,000
Total $ 3,883,000
Rounded $ 3,880,000

Platis Eastioke oo Meport\Section &
HO #1405 2.00 611

. |




Three (3} of the twelve (12) comparable sales utilized in this analysis were for atility
systems sold to: Pluris, the current system owner. CAs a sensitivity analysis, | have
considered excluding these sales from the analysis which resulted in a final price per water
ERC of $2,038 and wastewater ERC of $2,893, as shown on Scheduales 6-4, 65 and 6-6.
Based on this scenario, the comparable sales analysis provides a total estimated value of
the water and wastewater system assets to be acquired to be §7 480,000, rounded to the
nearest ten {10 thousand dollars as detatled on Table 6-2 helow,

Table 6-2
Sumunary of Value
Comparable Sales Approach

{Excluding Pluris Sales)

Customer Type Number of ERCs Value per ERC Total Value {Rounded)
Water 1590 3 2,038 $ 3,240,000
Wastewater 1,467 3 2,893 4,240,000

Total % 7,480,000

tn 20049 the combined price per ERC way $1,043 per ERC tram 4 fotal purchase price of
$3.104.000. The Pebble ¢

ek Dtlities system s generally inferior compared to the other
systems selected. Removing the Plavis sules removes all wnvestor owned acguisitions from
the comparable sales analysis,  The mixed market of (9) nine governmental acquisitions
and (3) three investor acquisitions rendered the $7,060,000. The governmental only
transactions provide a result of $7,480,000.

As with the income approach, my opinion of the reconciliation of the mixed market and the
governmental only market is an amount of $2,250.000,

Pluris Petibie Creek Utiiitios, IntiReport\Section 6
H #I8072.00

633




1777 West Mala Strest
Iaverness, FL 34450

www. lBarisbhank, town

July 21, 2015

Loard 48003065 - 1800

To Whom it May Concern:

On November 25, 2011, Michael A. Smallridge received an unsecured loan from Old Florida Bank, now
known as IBERIABank, in the amount of $12,000.00 for the purpuse of working capital for Pinecrest
Utility. This ioan was paid in full and as agreed on July 2, 2015.

Sincerely,
M /

Michael P. Read
Sr. Vice President
Business Banking




€D QLDELQRIDA

THOMAL BANK

PROMISSORY NOTE

Principal Loan Date | Maturity Loan No Call / Coll Kedotnt 7+ 5.
$12,000.00 11.25-2011 111.23.2012 1800 ci1 480030865

Referances in 1he boxes above are for Lenders use only and do not mit the applicabiiity of this document to any partoutar oan or Rem.
Any ttem above containing awwen hae bewn omitted dug 10 taxt ength imitations

Borrower:  MICHAEL A. SMALLRIDGE ~ Lender: OLD FLORIDA NATIONAL BANK
953¢ E. Southgate Drive INVERNESS OFFICE
inverness, FL- 34450 1777 W, MAIN STREET
INVERNESS, L 34450
{352) 344-3431
Principal Amount: $12,000.00 Date of Note: November 25, 2011

PROMISE TO PAY. MICHAEL A, SMALLRIDGE ("Borrower™) promikes to pay to GLD FLORIDA NATIONAL BANK ("Lender"), o ordey, in tawtul

States of Americe, the priticipsl amount of Twaly Thnw& 001100 Dollors {$12,000.00) or so much s may be
outstanding, 1o with intarest on the unpaid outstencing princlpal Blarce of sech advance, ted av described n the 4 g
CALCULATION METHODY paragraph using an Irdtorest rate of 5.000% Tg« wodiim bayed on 8 of 360 devs.  Interest shall bo calculated
from the date of each advence umil repayment ot gach advance. @ Intorust rate: may under the terms and conditions of the
“NTEREST AFTER DEFAULT" section.

PAYMENT. Borrower will pay this foan In one payment of alt sutstanding privcipal phis st sccrusd uapaid interest on November 23, 2012, s
addition, Borrower will pay regular monthly paymonts of ‘all sccrupd unpald intirest due as ol sach payment date, beginning December 285,
20711, with_ ail subsequent interast psyments to be due on thi same day of esth month after that. Urdess otharwise agreed or required by
applicable inw, payments will be apptiod first to any socrued unpald intérost; then to pridcipal; (hen o sny wipaid colisction costs; and then 10
any late charges. Burrower will pay Lender at Lunder's sddmss hown dbove or at such other place 8% Londer may designate in writing.

INTEREST CALCULATION METHOD. Intorest oi thiz Note {s computed o1 9 $861360 basly; that is, by applying the ratle of the interost rate
ower 8 yasr of 360 days, multiplled by the outstanding principal balancy, multiplied by e sctusl number of days tha principal balance s
outstanding. AUl interest pavable under this Kot is computed using this method.

PREPAYMENT Borrower agrees that ail foan fees and other prepiakd finance charges o pamed fully as of the date of the foan. and will not be
wubject to relund upon early payment (whether voluntiry ‘or s @ result of default), except a8 ctherwise required by Taw. Except for the
foreguing; Bofrower: may pay without penalty sl or a portion of the amount owed earlier than it is dus. Early payments will nol, unless agreed
ta by Lender In writing, relieve Borrower of Borrowsr's obligation 1o continge to. make payments of acorued unpald interest.  Rather, sarly
payments will reduce the principal balance dus. Borrower agrees nol to send Lender peyroants marked “paid n full®, "without recourse’, or
simbar langs . if Borrower sends such & payment, Lender may accept it without losing any of Lender's rights under This Note, and Borrower

Sgated o pay any further gmount owed to Lender. Al wriitan communications conoerning dlsputed smounts, Including any check
or othar payment ingtrurmeni Wt indlicates thit the payment conetitutes "payment in full* of the amount owed or that'ls tendered with other
condilions or fimitations or as full satistactin of a disputed amount must be mallsd or dellvered to: OLD FLORIDA NATIONAL BANK, WINTER
PARK OFFICE, 840 8, DENNING DRIVE WINT ER PARK, FL 32789,

LATE CHARGE. If a payment is 10 days or more lale, Barrowet will be charged 5.000% of the reguinry schodiod payroent.

§ AFTER DEFAULY, Upon default, including failute lo pay upon final malurity, the intoroest rate on his Hole shall be woreased 0
31 000% per annum based on a year of 360 days Howsver, in bo evant will the inlerest rale exceed g maxirmum interest rale imitations
wunder apphcable law

DEEAULT. Each of thi following shiall constitule anevent of detault {"Event of Detaull") under this Note
Payment Defaull, Borrower taiig (D make any payrment when dus under this Note.

Othor Defuuits, Borrowsr fails 10 comply with or i perlormoany ather tann, obligstion, covenant or condition coatained tin thig Mote o o
aby of the related docurments oo comply with o W perform any term, obligation; eovenant of condition contalned In-any other agreerent
patwoen Lender and Bortower,

Default in Favar of Third Poctles. Borrowar of any Grantor delaults under any loan, axtension of credit, security ment, phwhasa or
sales sgresment, Or sny oltier sgrasment, In favor of any othar craditor or purson that may materially atfect any of Boreower's propenty of
Borrower's sbility 1o repay this Note or perform Borrower's obligations under this Note or any of tha related documants.

Fales Stalements, Any warranty, reprasentation or statement rhadia or fumished to Lender by Bonower or on Borrower's behall under this
Note of the related docurments s false of nviglaading in any material respect, either now or atthe time made or furmished or becornes false
or riilending at any tme thareafier,

Doath or Insolvency. Tha death of Borrower or the dissolution of termination of Borrower's sxistenca as u going business, the insalvency
of Burrowsr, the agpointment of a receiver for any part of Burrower's propeity, any assigniment for the benafil of craditars, ety type of
craditor workout, o the commencement of any procesding under any banknuploy of insolvancy lwe by o ageingt Borrowsy.

Creditor o Forfolture Prosesdings:  Commencement of foreciosure or fodeilure procesdings. whether by judicial procesding, selt-nalp,

rupossaspion or any other method, by any creditor of Barrower of by any governmantal agency agiinst any coliateral seouring the loan.

This includes & gamishiment of any of Borrower's acoounis, Including deposit acoounts, with Lender. However, this Event of Dalaull shall

not apply it there 1s 3 good failh dispute by Borrower as (o the validity of reasonablenass of the claim which i the Basis ol the credior o

2;(;::3;3 Wmé:m m&f gigi Londar wmaﬂmnm of the creditar n‘:rd {orlaiture proveeding and deposite with Lender monies or
elture ;e A amount }

gmzx:w e e iy proceeding datermi by Lender, In its sols discretion, s being 4n adequale

Everts AHatting Guarantor. Aoy of the preceding avents occurs with respett 1o any guaranior, endorser, surety, Of acco i et
, g y ceommodation

of any-of the indebledness. or any guaranior, srdorser. surely. or secommodation panty diess o hew;ma ir%ompetom or revok;)a o,rr

disputes the vatialty of, or Habillly under, any guarenty of the Indebisdnese evidenced by this Note.




PROMISSORY NOTE

Loan No: 1800 {Continued) Page 2

N S

Adverse Changs. A malerlal adverse change accurs in Borowers nancdal condiion, or Larier believes the prospect of payment o
perforrrances of this Nota i irmpaired.

fswscurity. Lender in good laith believes itsel! ingecure.

GCure Provisions, 1f any default, other than & default in payment i curable snd if Borrower hag not been given a notice of a bresch of the
same provision of this Nots within the preceding twelve {12) months, it may be cured it Borrower, after Lender sends wrillen notice o
Borrower demanding cure of such default (1} cures the detault within filtesn (151 days, or (2} il the cure requires more than Aftenn {18)
days, immediately initiates steps which Londer deems in Lenders sole discretion 10 be sufficient 10 Cure the defauit and thereatier
continues and compietes all reasonabie and necossary sleps sulficient to produce compliance as $oon a8 reasonably prachcal

LENDER'S RIGHTS. Upon default, Lender may declwre the entire unpaid principal batance Gnder this Note and el accrusd unpaid interast
immediately due, anyd then Borrower will pay that amount.

ATTORNEYS' FEES: EXPENSES, Lender may hire or pay somsons else to. heip collect this Note il Borrower does not pay. Borower will pay
Lendsr ihe amount of thess cosls and expenses, which includes, subjsct to any limite under spplicatie jew, Lender's reasonabla attorneys' fees
and Lenders legal expenses whethor or not there is a2 iawsult, including reasonable altorneys' fees and legal expenses {or bankrupicy
procesdings (ntiudiog efforts to modity of vacata any sulomatic stay or injunction). and appesis. Il not prohitified by appluatie mw, Borraer
also will pay any cour cosly, in additon 1o alt othied sums provided by faw.

JURY WAIVER: Lentier snd Borrower hereby walve the right to eny jury il In any action, procesding, or counterciaim Brought by either Lender
ot Borrower against the other.

CHOICE OF VERUE. If there is & lawsuit, Borrowar agrees upon Lenders request to submit to the jurisdiction of the courts of CITRUS County,
State of Florida.

GISHONORED ITEM FEE. Borower will pay a fee to Lender o1 834 00 1f Borowsr makes a payment un Borowet's kusn and the check of
preauthonized charge with which: Borrower pays is iatar dishonored. .

RIGHT OF SETOFF. To tha extent permitted by applicable tsw, Lerdor reserves & rght of setoff in all Borrower's. accounis with Lender (whether
checking, sevings, or some other accourt) This includes all accounts Borrower neids jointly. with someons else and ol acoounts Bormowsr may
apen in the fTulure. . However, this toes not Include any IRA or Keogh socounts, or any trust accounts tor which setoll would be prohibited Dy
law.  Borrower authorizes Lender, lo the extent permitiad by applicable law, 1o chaige of aetolf sl suns owing on the debl sgainst any snd ai
such aeoounts.

GARNISHMENT. Borower consants 10 the ssuance of » gontinuing wril of gamishment or attlachment aguinst Burrswer's disposable earnings.
i aceordance with Saction 22211, Florida Statutes, in order 1o satisfy, In whole or in pan, any Money judgment entered i favor of Lander.

COULLATERAL. This joan is unsetured.

LINE OF CREDIT. This Note evidences a revolving iing of credil. Advances Gnder this Note. may be requesied only i writing by Borrower or &8
provided in this paragraph. All communicatons, instructions, or directions by telephone or otherwise 10 Lerder gre 1o be directed to Lendsts
office shown sbove. Borrawer agrens (o be liable for all sums aither; (A} advanced in actordance with the instructions of an authorized person
or {B) credited to any of Borrower's accoums with Lender. The unpaid principal balance owing on this Note al any time may be evidanced by
anddnrsements on this Nots or by Lender's internal records, inctuding dally computer print-outs.

SUCCESSOR INTERESTS. The terms of this Note shall be Binding upon Borrowar, and upon Borrower's heirs, personal represeniatives.
succEssors and assigne, and shall inure to the benefllt of Lender and its suosessors and aesigns.

HOTIFY U8 OF INACCURATE INFORMATION WE REPORT TO CONSUMER REPORTING AGENCIES. Borower may. nollfy Lender iF Lerter
reporte any insccurats information about Borrower's account{s) to 8 consumer repording agency. Borrawers written nolice describing the
specific inatolrasy(ies) should be sent 1o Lerer &t the following address: OLD FLORIDA NATIONAL BANK WINTER PARK OFFICE 840 &
DENMING DRIVE WINTER PARK, FL. 32788,

GENBRAL PROVIBIONS. I any part of this Note cannot be wotorced, s fact will not affect the rest of the Note. Borrawer does not agroe o
ntseel 1o pay, and Lender does not agree o intend 1o contract for, change, Coliact, take, reserve of receve {eotipotively referad 10 heran o8
“orarge or collect™), any arount in the natute of interest o in-the natures of & fee Tor this logn, which wonnid i arry way or avent {ncluding
dermand, prepayreent, o acoeleration) cause Lerdar to charge or collest more Tor this loan than the maxirmum Lender wouid be permitied 1o
chairge or collect by (ederal law of the law of the State of Flonids (s applicablel - Any such excess interest or unauthorized fee shall, ingleaa of
arything stated 1 the contrary, be applied first to reduce e principal batence of this Joan, and when the pringipal tas been paid in {ult, be
riunded to Borrowsr Lender may delay or forgo- enfurcing any olits rights or remadies under this Note without jesing thew. Borrbwisr s any
othar persor who signs, guarsniess or andurses this Wote, W the extent aliowsd by law, waive preseniment, chwmand for paymen), snd potice of
dishongr,  Upon any change in the terme of this Note. and uniess otherwise expreasly statad in wiiting. no pary who signa this Note, whsther
sy maker, gugranior, scoonvnadation maker or endorser, shall be releagad from lability. All such parties agree thal Lender iy senew or axtand
{repeatsdly srd for any length of time) this loan or nelesse any party of gusrantor or colleteral; or impak, Tall 10 realize upon of perfect Landet's
secigity intarest in the collateral. and take any other agtion deemed necesssry by Lender without the wonsert of or notice 1o anyone. Al such
parties aleg agree that Lender ms&mod&fy this loan without the consent of or notice to. anyone other than the panty with whom the modification
is made. The obiipations under thiz Note are joint and several




Loan No: 1800

PROMISSORY NOTE
{Continued) Page 3

PRIOR TO Sﬁﬂiﬂgﬂ&ms NOTE, BORROWER READ AND UNDERSTOOU ALL THE PROVISIONS OF THIS NOTE. BORROWER AGREES TO THE

TERMS OF THE,

BORROWER ACKNOWLEDGES RECEWFT OF A COMPLETED COPY OF THIS PROMISSORY NOTE.

\

Florida documaentary stamp tax

Fiorida Documentary Stamp Tax
required by law in the amount of $42.00 has been paid or will be paid directly to

the Department of Revenue. Certificate of Registration No. §9-2222038.
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