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MULTIFAMILY MORTGAGE,

ASSIGNMENT OF RENTS

AND SECURITY AGREEMENT
SOUTH CAROLINA

(Revised 3-1-2014)
TO THE EXTENT PROVIDED IN THE NOTE, INTEREST OR DISCOUNT WILL BE DEFERRED, ACCRUED OR CAPITALIZED.

THIS MULTIFAMILY MORTGAGE, ASSIGNMENT OF RENTS AND SECURITY AGREEMENT COVERS FIXTURES AND CONSTITUTES A FINANCING STATEMENT FILED AS A FIXTURE FILING UNDER ARTICLE 9 OF THE UNIFORM COMMERCIAL CODE.
MULTIFAMILY MORTGAGE,

ASSIGNMENT OF RENTS

AND SECURITY AGREEMENT
SOUTH CAROLINA

(Revised 3-1-2014)
THIS MULTIFAMILY MORTGAGE, ASSIGNMENT OF RENTS AND SECURITY AGREEMENT (“Instrument”) is made as of the _____ day of ___________,______, between ______________________________________________________________________, a ______________________________________ organized and existing under the laws of __________________________________, whose address is _____________________________ _____________________________________________________________, as mortgagor (“Borrower”), and ____________________________________________________________, a ____________________________________ organized and existing under the laws of ____________________________________, whose address is ________________________ _____________________________________________________________________________ ___________________, as mortgagee (“Lender”). Borrower’s organizational identification number, if applicable, is 



.

RECITAL
Borrower is indebted to Lender in the maximum principal amount of $_______________, as evidenced by Borrower’s Multifamily Note payable to Lender dated as of the date as this Instrument, and maturing on _________________, _____ (“Maturity Date”).

AGREEMENT
TO SECURE TO LENDER the repayment of the Indebtedness, and all renewals, extensions and modifications of the Indebtedness, and the performance of the covenants and agreements of Borrower contained in the Loan Agreement or any other Loan Document, Borrower does hereby grant, bargain, sell, alien, remise, release, convey, assign, transfer, mortgage, hypothecate, pledge, deliver, set over, warrant and confirm unto Lender, its successors and assigns forever all right, title and interest of Borrower in the Mortgaged Property, including the Land located in __________________ County, State of South Carolina, and described in Exhibit A attached to this Instrument.

TO HAVE AND TO HOLD the Mortgaged Property and all parts thereof unto Lender, its successors and assigns, to its own proper use and benefit forever, subject, however, to the terms and conditions in this Instrument.
PROVIDED, HOWEVER, that if Borrower will promptly pay or cause to be paid to Lender the principal and interest payable under the Note, at the times and in the manner stipulated therein, herein, and in all other instruments securing the Note, all without any deduction or credit for taxes or other similar charges paid by Borrower, and will keep, perform and observe all the covenants and promises in the Note, and any renewal, extension or modification thereof, and in this Mortgage and in all other instruments securing the Note, to be kept, performed or observed by Borrower, then this Mortgage, and all the properties, interest and rights hereby granted, conveyed and assigned will cease and be void, but will otherwise remain in full force and effect.

Borrower represents and warrants that Borrower is lawfully seized of the Mortgaged Property and has the right, power and authority to grant, convey and assign the Mortgaged Property, and that the Mortgaged Property is unencumbered except as shown on the schedule of exceptions to coverage in the title policy issued to and accepted by Lender contemporaneously with the execution and recordation of this Instrument and insuring Lender’s interest in the Mortgaged Property (“Schedule of Title Exceptions”). Borrower covenants that Borrower will warrant and defend generally the title to the Mortgaged Property against all claims and demands, subject to any easements and restrictions listed in the Schedule of Title Exceptions.

[INSERT CURRENT FORM OF UNIFORM COVENANTS]
21-30. 
Reserved.
31.
Acceleration; Remedies. At any time during the existence of an Event of Default, Lender, at Lender’s option, may declare the Indebtedness to be immediately due and payable without further demand and may foreclose this Instrument by judicial proceeding and may invoke any other remedies permitted by applicable law or provided in this Instrument, the Loan Agreement or in any other Loan Document. Lender will be entitled to collect all costs and expenses incurred in pursuing such remedies, including Attorneys’ Fees and Costs, costs of documentary evidence, abstracts and title reports, court costs, filing fees and all other expenses incurred by or on behalf of Lender after the occurrence of such Event of Default, all of which will be a part of the Indebtedness.

32.
Release. Upon payment of the Indebtedness, this Instrument will become null and void, and Lender will release this Instrument. Borrower will pay Lender’s reasonable costs incurred in releasing this Instrument, not to exceed the amount permitted by South Carolina law.

33.
Waiver of Homestead. Borrower hereby waives all right of homestead exemption in the Mortgaged Property.

34.
WAIVER OF TRIAL BY JURY.
(a)
BORROWER AND LENDER EACH COVENANTS AND AGREES NOT TO ELECT A TRIAL BY JURY WITH RESPECT TO ANY ISSUE ARISING OUT OF THIS INSTRUMENT OR THE RELATIONSHIP BETWEEN THE PARTIES AS BORROWER AND LENDER THAT IS TRIABLE OF RIGHT BY A JURY. 

(b)
BORROWER AND LENDER EACH WAIVES ANY RIGHT TO TRIAL BY JURY WITH RESPECT TO SUCH ISSUE TO THE EXTENT THAT ANY SUCH RIGHT EXISTS NOW OR IN THE FUTURE. THIS WAIVER OF RIGHT TO TRIAL BY JURY IS SEPARATELY GIVEN BY EACH PARTY, KNOWINGLY AND VOLUNTARILY WITH THE BENEFIT OF COMPETENT LEGAL COUNSEL. 

35.
Waiver of Appraisal. Borrower acknowledges that, prior to the transaction evidenced by the Note and this Instrument, Borrower was notified in writing that the “Waiver of Appraisal” provision set forth on the signature page of this Instrument would be required, and Borrower does hereby ratify and agree to said provision, all in accordance with the requirements of South Carolina Code Section 29-3-680(B).

36.
Principles of Construction. In the event of any inconsistencies between the terms and conditions of this Section 36 and the terms and conditions of this Instrument, the terms and conditions of this Section 36 will control and be binding.

(a)
This Instrument is granted to secure each of the following in accordance with Section 29-3-50, as amended, Code of Laws of South Carolina 1976 : 
(i) 
All future advances and readvances that may subsequently be made to Borrower by Lender evidenced by the Note, or any other promissory notes, and all renewals, replacements, modifications, and extensions thereof; provided, however, that nothing contained herein will create an obligation on the part of Lender to make future advances or readvances to Borrower. 
(ii) 
All other indebtedness of Borrower to Lender now or hereafter existing, whether direct or indirect, the maximum amount of all indebtedness outstanding at any one time secured hereby will not exceed twice the face amount of the Note, plus interest thereon, all charges and expenses of collection incurred by Lender, including court costs, and reasonable Attorneys’ Fees and Costs.

(b)
This Instrument is intended to be and will be construed as an instrument under seal.

(c)
Notwithstanding any other language of this Instrument, this Instrument secures all future advances in accordance with Section 29-3-50, as amended, Code of Laws of South Carolina (1976), as more particularly provided in Section 16.3; provided, however, that nothing contained in this Instrument will create an obligation on the part of Lender to make future advances or readvances to Borrower; and all sums advanced and costs and expenses incurred by Lender in connection with the Indebtedness or any part thereof, any renewal, extension, modification, consolidation, change, substitution, replacement, restatement or increase of the Indebtedness or any part thereof, or the acquisition or perfection of the security therefor, whether made or incurred at the request of Borrower or Lender.

(d)
Anything to the contrary otherwise contained in this Instrument notwithstanding, all provisions of this Instrument granting to any party remedies or the benefits of any waiver, self help or other similar provisions will be read to provide that the same are available only to the extent permitted by applicable law. 
37.
Attached Riders. The following Riders are attached to this Instrument:

[LIST EACH RIDER ATTACHED OR STATE “NONE”]
38.
Attached Exhibits. The following Exhibits, if marked with an “X” in the space provided, are attached to this Instrument:

|X|
Exhibit A
Description of the Land (required)

|   |
Exhibit B
Modifications to Instrument

|   |
Exhibit C
Ground Lease Description (if applicable)
REMAINDER OF PAGE INTENTIONALLY LEFT BLANK
IN WITNESS WHEREOF, Borrower has signed and delivered this Instrument or has caused this Instrument to be signed and delivered by its duly authorized representative. 

[THE FOLLOWING PROVISION MUST BE LOCATED ON THE SIGNATURE PAGE]
WAIVER OF APPRAISAL. The laws of South Carolina provide that in any real estate foreclosure proceeding a defendant against whom a personal judgment is taken or asked may within thirty days after the sale of the mortgaged property apply to the court for an order of appraisal. The statutory appraisal value as approved by the court would be substituted for the high bid and may decrease the amount of any deficiency owing in connection with the transaction. THE UNDERSIGNED HEREBY WAIVES AND RELINQUISHES THE STATUTORY APPRAISAL RIGHTS, WHICH MEANS THE HIGH BID AT THE JUDICIAL FORECLOSURE SALE WILL BE APPLIED TO THE DEBT REGARDLESS OF ANY APPRAISED VALUE OF THE MORTGAGED PROPERTY.

[INSERT SIGNATURES AND ACKNOWLEDGMENTS]
[INSERT RIDER(S) IF APPLICABLE]

EXHIBIT A
DESCRIPTION OF THE LAND
The source of Borrower’s interest in the above described property was a [warranty] [quitclaim] [special warranty] deed recorded at [Book ____, Page ____] [Instrument Number________] in _______________________________
EXHIBIT B
MODIFICATIONS TO INSTRUMENT

The following modifications are made to the text of the Instrument that precedes this Exhibit:

South Carolina

Multifamily Mortgage, Assignment of Rents

and Security Agreement

