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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 principal amount of $_______________, as evidenced by Borrower’s Multifamily Note payable to Lender dated as of the date of 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 mortgages, warrants, grants, conveys and assigns to Lender and to Lender’s successors and assigns, with the statutory power of sale, the Mortgaged Property, including the Land located in the [Town][City] of __________________________, County of ________________________, State of Vermont, and described in Exhibit A attached to this Instrument and to secure the repayment of any future advances, with interest thereon, made to Borrower by Lender pursuant to the Loan Documents, as they may be amended from time to time. 
TO HAVE AND TO HOLD the Mortgaged Property unto Lender and Lender’s successors and assigns, forever.

THE CONDITION OF THIS INSTRUMENT is such that, if the Indebtedness is well and truly paid in full, and all of the covenants and agreements referred to in this Instrument are well and truly performed, then this Instrument will be void; otherwise it will 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 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 exercise all remedies, including the following, whether authorized by this Instrument or applicable law:

(a)
Judicial or Non-Judicial Sale of Property. 
(i)
Lender may sell the Mortgaged Property or such portion of the Mortgaged Property as may remain subject to this Instrument in case of any prior partial release of the Mortgaged Property or any part or parts of the same, either as a whole or in parts or parcels, together with any improvements that may be on the Mortgaged Property, said power of sale to be exercised in compliance with the following:

(A)
Pursuant to court orders after initiation of foreclosure proceedings and proper notice to any party to said proceedings pursuant to 12 V.S.A., §4531 et seq., as then in effect.

(B)
Pursuant to 12 V.S.A. §4531a or any other statutes of the State of Vermont then in effect relating to the foreclosure of mortgages by exercise of a power of sale. 
(ii)
Lender may convey the same by proper deed or deeds or bills of sale to the purchaser or purchasers absolutely and in fee simple; and such sale will forever bar Borrower and all persons claiming under it from all right and interest in the Mortgaged Property, whether at law or in equity. In the exercise of any power of sale hereunder, it is agreed that a part or parcel may consist wholly of real estate, wholly of tangible personal property or any combination of both. Unless otherwise required by statute or rule of court, any sale under the foregoing provisions will be made only after notice is published once in each of 3 successive weeks in a newspaper or newspapers of general circulation in the municipalities where the part of the Mortgaged Property to be sold is located, the first publication to be not less than 21 days before the day of sale and after a copy of such notice is served on or sent by registered mail to Borrower at least 21 days before said sale, or after such other notice as may be required or permitted by law. Borrower or Lender or any holder of any Note or any interest in the Note may become the purchaser at any such sale. 
(iii)
Borrower covenants that each of the following are true:

(A)  
Borrower, in case a sale will be made under this Section, will, upon request, execute, acknowledge and deliver to the purchaser a deed or deeds of release or any other appropriate instrument confirming such sale.

(B)
 Lender is appointed and constituted the attorney irrevocable and authorized agent of Borrower to execute and deliver to said purchaser a full transfer of all policies of insurance on the Mortgaged Property at the time of such sale.

(b)
Court Proceedings. Whether or not Lender exercises any of the foregoing remedies, enforce the provisions of this Instrument by appropriate legal proceedings for the specific performance of any covenant or agreement contained in this Instrument or for the enforcement of any other appropriate legal or equitable remedy, or judicial foreclosure, and may recover damages caused by any breach by Borrower of the provisions of this Instrument, including court costs, reasonable Attorneys’ Fees and Costs including fees exceeding 2.0% of the total of principal, interests and costs due.

32.
Release. Upon payment of the Indebtedness, this Instrument will become null and void and Lender will discharge this Instrument. Borrower will pay Lender’s reasonable costs incurred in discharging this Instrument.

33.
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.
34.
Attached Riders. The following Riders are attached to this Instrument:

[LIST EACH RIDER ATTACHED OR STATE “NONE”]
35.
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 under seal or has caused this Instrument to be signed and delivered under seal by its duly authorized representative. Borrower intends that this Instrument will be deemed to be executed and delivered as a sealed instrument.

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

EXHIBIT A
DESCRIPTION OF THE LAND

EXHIBIT B
MODIFICATIONS TO INSTRUMENT

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