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At Stephanie Kang

SUBORDINATION AGREEMENT
{SHIP Loan)

THIS SUBORDINATION AGREEMENT (this “Agreement”) dated as of the 10" day of
February, 2023, is execufed by and among TIAA, FSB (*Senior Lender”), having an address of
301 West Bay Street, Floor #28, Jacksonville, Florida 32202; PINELLAS COUNTY, a political
subdivision of the State of Florida, by and through the Pinellas County Board of County
Commissioners ("Subordinate Lender”), having an address of 310 Court Street, Clearwater,
Florida 33756; and VALOR PRESERVE, LLLP, a Florida limited liability limited partnership
("Borrower"), having an address of 11479 Ulmerton Road, Largo, Florida, 33778,

RECITALS:

A Pursuant to that certain Credit Agreement dated as of the date hereof, executed
by and between Borrower and Senlor Lender (as amended, restated, replaced, supplemented or
otherwise modified from time to time, the "Senior Loan Agreement”), Senior Lender has agreed
to make a loan to Borrower in the original principal amount of Thirteen Million and 00/100
Dollars ($13,000,000.00) (the “Senior Loan”), as evidenced by that certain Promissory Note
dated as of the date hereof, executed by Borrower and made payable to the order of Senior
Lender in the amount of the Senior Loan {as amended, restated, replaced, supplemented or
stherwise modified from time to time, the "Senior Note”).

8. In addition to the Senior Loan Agreement, the Senfor Loan and the Senior Note
are also secured by a cerfain Leasehold Mortgage, Assignment of Leases and Rents, Security
Agreement and Fixture Filing dated as of the date hereof, and recorded contemporaneously with
this Agreement inthe public records of Pinellas County, Florida (as amended, restated, replaced,
supplemented or otherwise modified from time to time, the "Senior Security Instrument’),
encumbering the property described in the Senior Security Instrument as the *Mortgaged
Property.”

& The Senior Loan shall hold a first lien and a first priprity on the Mortgaged Property.

o Borrower has requested Senior Lender to permit that certain subordinate loan in
the amount of $1,700,000.00 (the “Subordinate Loan”) from Subordinate Lender to Borrower
and to allow the Subordinate Loan to be secured by a leasehold mortgage lien against the
Mortgaged Property.

E. Senior Lender has agreed to permit the Subordinate Loan and to allow the
subordinate mortgage lien against the Mortgaged Property, subject to the terms, covenants and
conditions of this Agreement.
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AGREEMENTS:

NOW, THEREFORE, in order to induce Senior Lender to permit the Subordinate Loan to
Borrower and to allow a subordinate mortgage lien against the Morlgaged Property, and in
consideration thereof, Senior Lender, Subordinate Lender and Borrower agree as follows:

1. Recitals.
The recitals set forth above ars incorporated herein by reference,

2. Definitions.

in addition to the terms defined in the Rscitals o this Agreement, for purposes cof this
Agreement the following terms have the respective meanings set forth below:

“Affiliate” means, when used with respect to a Person, any corporation, partnership, joint venture,

limited liability company, limited liability partnership, trust or individual controlled by, under
common control with, or wh ch controls such Person (the term “control” for these purposes shall
mean the ability, whether by the ownership of shares or other-equity interests, by contract or
otherwise, to elect a majority of the directors of a corporation, to make management decisions on
behalf of, or independently to select the managing partner of, a partnership, or otherwise to have
the power independently to remove and then select a majority of those individuals exercising
managerial authority over an entity, and control shall be conclusively presumed in the case of the
ownership of fifty percent (50%) of mare of the equily interests).

“Borrower” means the Person named as such on page 1 of this Agresment, any successor or
assign of Borrower, including without limitation, a receiver, trustee or debtor-in-possession and
any other Person {other than Senior Lender) who acquires title to the Mortgaged Property after
the date of this Agreement.

“Business Day” means any day other than Saturday, Sunday or a day on which Senior Lender
is not epen for business.

“Default Notice” means: (a) a copy of any written notice from Senior Lender to Borrower and
Subordinate Lender stating that a Senior Loan Default has occurred under the Senior Loan
Documents; or (b} a copy of the written notice from Subordinate Lender to Borrower and Senior
Lender stating that a Subordinate Loan Default has occurred under the Subordinate Loan
Documents. Fach Default Notice shall specify the default upon which such Default Notice is
based.

“Parson” means an individual, an estate, a trust, a corporation, a partnership, a limited liabiiity
company or any other organization or entity (whether governmental or private).

“Senior Lender’ means the Person named as such on Page 1 of this Agreement, its successors
and assigns and any other Person who becomes the legal holder of the Senior Loan after the

date of this Agreement.

“Senjor Loan Default’ means the occurrerice of an *Event of Default” a8 that term is defined in
the Senipr Loan Documents.

=
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“Senior Loan Documents” means the Senior Security Instrument, the Senior Note, the Senior
Loan Agreement, and all other “Loan Documents” as that term is defined in the Senior Loan

Agreement.

“Subordinate Lender’ means the Person named as such on page 1 of this Agreement, any
successor or assign of Subordinate Lender, including without limilation, a receiver, trustee or
debtor-in-possession and any other Person who becomes the legal holder of the Subordinate
Note after the date of this Agreement.

“Subordinate Loan Default” means a default by Borrower in performing or observing any of the
terms, covenants or conditions in the Subordinate Loan Documents to be performed or observed
by it, which continues beyond any applicable period provided in the Subordinate Loan Documents

for curing the defaull:

“Subordinate Loan Documents” means the Subordinate Note, the Subordinate Mortgage and
all other documents evidencing, securing or otherwise executed and deliverad in connection with
the Bubordinate Loan.

“Subordinate Mortgage” means the Mortgage dated of even date herewith encumbering the
Mortgaged Property as security for the Subordinate Loan, to be recorded in the public records of
Pinellas County, Florida,

“Subordinate Note” means the Promissory Note dated of even date herewith in the principal face
amourt of $1,700,000.00, made by Borrower payable fo the order of Subordinate Lender 1o
evidence the Subordinate Loan.

3. Permission to Place Mortgage Lien Against Mortgaged Property.

Serior Lender agrees, notwithstanding the prohibition against inferior liens on the
Mortgaged Property contained in the Senior Loan Documents.and subject to the provisions of this
Agreement, to permit Subordinate Lender to record the Subordinate Mortgage and other
recordable Subordinate Loan Documents against the Mortgaged Property to secure Borrower's
obligation to repay the Subordinate Note and all other obligations, indebtedness and liabilities of
Borrower to Subordinate Lender under and in connection with the Subordinate Loan.

4, Borrower's and Subordinate Lender’s Representations and Warranties.

Borrower and Subordinate Lender each makes the following representations and
warranties to Senior Lender:

{a} Subordinate Loan Documents,
The Subordinate Loan is evidenced and secured by the Subordinate Loan Documents.
{b} Term.

The term of the Subordinate Note does not end before the stated term of the Senior Note.

and
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{c} Subordinate Loan Documents,

The executed Subordinate Loan Documents are substantiaily in the same forms as those
submitted to, and approved by, Senior Lender prior to the date of this Agreement. Ugon execution
and delivery of the Subordinate Loan Documents, Borrower shall deliver to Senior Lender an
executed copy of each of the Subordinate Loan Documents, certified to be frue, correct and
complete,

{d) Senior Loan Documenis.

Upon execution and delivery of the Senior Loan Doguments, Borower shall deliver fo
Subordinate Lender an executed copy of each of the Senior Loan Documents, certified to be tiue,
correct and complete.

5. Terms of Subordination.
{a} Agreement to Subordinate.

Senior Lender and Subordinate Lender agree that (1) the Senior Loan shall have a first
lien and a first priority on the Mortgaged Property, (2) the indebtedness evidenced by the
Subordinate Loan Documents is and shall be subordinated in right of payment, to the extent and
in the manner provided in this Agreement, to the prior payment in full of the Indebladness
evidenced by the Senior Loan Documents, and (3) the liens, terms, covenants and conditions of
the Subordinate Mortgage and the other Subordinate Loan Documents are and shall be subject
and subordinate in all respects to the liens, terms, covenants and conditions of the Senior Security
Instrument and the other Senior Loan Documents, and to all advances heretofore made or which
may hereafter be made pursuant to the Senior Security Instrument and the other Senior Loan
Documents (including but not limited to, all sums advanced for the purposes of (A) protecting or
further securing the lien of the Senior Security Instrument, curing defaults by Borrower under the
Senior Loan Documents or for any other purpose expréssly permitted by the Senior Loan
Documents, or {b) constructing, renovating, repairing, furnishing, fixturing or equipping the
Mortgaged Property).

{b} Subordination of Subrogation Rights.

Subordinate Lender agrees that if, by reason of its payment of real estate taxes or other
manatary obligations of Borrower, or by reason of its exarcise of any other right or remedy under
the Subordinate Loan Documents, it acquires by right of subrogation or otherwise a lien on the
Mortgaged Property which (but for this subsection) would be senior to the lien of the Senior
Security Instrument then, in that event, such lien shall be subject and subordinate to the lien of
the Senior Secuwrity Instrument.

{c) Payments Before Senior Loan Defaull.

Until the sccurrence of an BEvent of Default under the Senior Loan Documents, Borrower
shall be entitled to make payments {0 Subordinate Lender under the Subordinale Loan
Documents in accordance with their terms. Uniil Subordinate Lender receives a Default Notice
{or otherwise acquires actual knowledge) of a Senior Loan Default, Subordinate Lender shall be
entitied 1o retain for its bwn account all payments made under or pursuant to the Subordinate

Loan Bocuments.
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{d) Payments After Senior Loan Default.

Borrower agrees that, after it receives a Default Notice of a Senijor Loan Default, it will not
_ make any payments under or pursuant to the Subordinate Loan Documents (including but not
limited to principal, interest, additional interest, late payment charges, default interest; attorneys’
fees, or any other sums secured by the Subordinate Loan Dacuments) without Senior Lender's
prior written consent. Subordinate Lender agrees that, after it receives a Default Notice from
SeniorLender with written instructions directing Subordinate Lender not {o accept payments from
Borrower ofi account of the Subordinate Loan, it will not accept any payments under or pursuant
to-the Subordinate Loan Documents (including but not imited to principal, interest, additional
interest, late payment charges, default interest, attorneys’ fees, or any other sums secured by the
Subordinate Loan Decuments) without Senior Lender’s prior written consent.  If Subordinate
Lender receives written notice from Senior Lender that the Senior Loan Default which gave rise
to: Subordinate Lender’s obligation not to accept payments has been cured, walved, or olherwise
suspended by Senior Lender, the restrictions on payment to Subordinate Lender in this Section 5
shall terminate, and Senior Lender shall have no right o any subsequent payments made to
Subordinate Lender by Borrower prior to Subordinate Lender's receipt of a new Default Netice
from Senior Lender in accordance with the provisions of this Section 5{(d}.

{e) Remitting Subordinate Loan Payments to Senior Lender.

if. after Subardinate Lender receives a Default Notice from Senior Lender in acgordance
with Section 5(d), Subordinate Lender receives any payments under the Subordinate Loan
Documents, Subordinate Lender agrees that such payment or other distribution will be received
and held in trust for Senior Lender and unless Senior Lender otherwise notifies Subordinate
Lender in writing, will be promptly remitted, in kind to Senior Lender, properly endorsed to Senior
Lender, to be applied to the principal of, interest on and other amounts due under the Senior Loan
Documents in accordance with the provisions of the Senior Loan Documents. By executing this
Agreement, Borrower specifically authorizes Subordinate Lender to endorse and remit any such
payments to Senior Lender, and specifically waives any and all rights 1o have such payments
returned to Borrower or credited against the Subordinate Loan. Borrower and Senior Lender
acknowledge and agree that payments received by Subordinate Lender, and remitted to Senior
Lender under this Section B, shall not be applied or otherwise credited against the Subordinate
Loan, nor shall the tender of siigh payment to Senior Lender walve any Subordinate Loan Default
which may arise from the inability of Subordinate Lender to retain such payment or apply such
payment to the Subordinate Loan.

{f) Notice of Payment from Other Persons.

Subordinate Lender agreas to notify (telephonically or via emall, followed by wirilten notice)
Senior Lender of Subordinate Lender's receipt from any Person other than Borrower of a payment
with respect to Borrower's obligations under the Suberdinate Loan Documents, promptly after
Subordinale Lender obtains knowledge of such payment.

(o) Agreement Not to Commence Bankruptey Proceeding.

Subordinate Lender agrees that during the term of this Agreement it will not commence,
or join with any other creditor in commencing any bankruptey, reorganization, arrangement,
insolvency or liquidation preceedings against or with respect to Borrower, without Senior Lender's
prior written consent.
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6. Default Under Subordinate Loan Documents.
{a) Notice of Subordinate Loan Default and Cure Rights.

Subordinate Lender shall deliver to Senior Lender a Default Notice within five (5) Business
Days in each case where Subordinate Lender hasg given a Default Netice to Borrower. Failure of
Subordinate Lender to send a Default Notice to Senior Lender shall not prevent the exercise of
Subordinate Lender's rights and remedies under the Subordinate Loan Documents, subject tothe
provisions of this Agreement. Senior Lender shall have the right, bul not the obligation, o cure
any Subordinate Loan Default within sixty (80) days following the date of such notice; provided,
however that Subordinate Lender shall be entitled, during such sixty (80} day period, to continue
to pursue its rights and remedies under the Subordinate Loan Documents. All dmounts paid by
Senior Lender in accordance with the SeniorLoan Documents to curé 2 Subordinate Loan Detault
shall be deemed to have been advanced by Senior Lender pursuyant fo, and shall be secured by,
the Senior Loan Agreement and the lien of, the Senior Security Instrument.

{b} Subordinate Lender's Exercise of Remedies After Notice to Senior Lender

if a Subordinate Loan Default ocours and is continuing, Subordinate Lender agrees that,
without Senior Lender's prior written consent, it will not commence foreclosure proceedings with
respect to the Mortgaged Property under the Subordinate Loan Documents or exercise any other
rights or remedies it may have under the Subordinate Loan Documents, including, buf not fimited
o secelerating the Subordinate Loan (and enforcing any "due on sale” pravision included in‘the
Subordinate Loan Documents), collecting rents, appeinting (or seeking the appointment of) a
recelver of exercising any otber righfs or remedies thersunder unless:and untilit has given Senior
Lendar at least sixty (60) days prior writtent notice; during such sixty (60} day period, however,
Subordinate Lender shall be entitled to exercise and enforge all other rights and remedies
available to Subordinate Lender under the Subgordinate Loan Documents and/or under applicable
laws, including without imitation, rights to enforce covenants and agreements of Borrower relating
to income, rent, or affordability restrictions contained in any land usevestriction agreement.

{c) Cross Default.

Borrower and Subordinate Lender agree that 2 Subordiniate Loan Default shall constitute
a Senjor Loan Default under the Senior Loan Documents and Senior Lender shall have the right
o exercise all rights or remedies under the Senior Loan Documents in the same manner as inthe
case of any other Senior Loan Default. If Subordinate Lender notifies Senior Lender in writing
that any Stbordinate Loan Default of which Senior Lender has received a Default Nolice has been
cured or walved, as determined by Subordinate Lender in its sole diseretion, then provided that
Senior Lender has not conducted a sale of the Mortgaged Property pursuant to its rights under
the Senior Loan Documents, any Senior Loan Default under the Senior Loan Documents arising
solely frorm such Subordinate Loan Default shall be deemed cured, and the Senior Loan shall be
reinstated, provided, however, that Senior Lender shall not be required to return or otherwise
credit for the benefit of Borrower any defaull rate interest or other defaull related charges or
payments recaived by Senior Lender during such Senior Loan Defauit,
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7. Default Under Senior Loan Documents.
{a) Notice of Senior Loan Default and Cure Rights.

Senior Lender shall deliver {o Subordinate Lender a Default Notice within ten (10)
Business Days in each case where Senior Lender has given a Default Notice to Borrowsr. Failure
of Senior Lender to send a Default Notice to Subordinate Lender shall not prevent the exercise of
Senior Lender's rights. and remedies under the Senior Loan Doguments, subject to the provisions
of this Section #(a), nor shall such failire constitute a default by Senior Lender under this
Agreement. Subordinate Lender shall have the right, but not the obligation, 16 cure any such
Senior Loan Default within sixty (80) days following the date of such Default Notice or the date on
which Subordinate Lender otherwise acquires actual knowledge of Senior Loan Default; provided,
however, that Senior Lender shall be enfitled during such sixty (60) day periad fo confinue o
pursue its remedies. under the Senior Loan Documents. Subordinate Lender may have up to
ninety (90} days from the date of the Default Notice o cure a non-mongtary default if during such
ninety {80} day period Subordinate Lender keeps current all payments required by ‘the Senior
Loan Documents. [n the svent that such a nen-maonetary default creates an unacceptable level
of risk relative to the Mortgaged Property, or Senior Lender's secured position relative to the
Mortgaged Properly, as determined by Senior Lender in its sole discration, then Senior Lender
may exercise during such ninety (90) day period all available rights and remadies to protect and
preserve the Mortgaged Property and the rents, revenues and other proceeds from the Mortgaged
Property. All amounts paid by Subordinate Lender to SeniorlLender to cure a Senior Loan Default
shall be deemed to have been advanced by Subordinate Lender pursuant fo, and shall be secured
by the Subordinate Mortgage Loan Agreement and the lien of, the Subordinate Mortgage.

{b) Cross Default.

Subordinate Lender agrees that, nolwithstanding any contrary provision contained in the
Subordinate Loan Documents, @ Senior Loan Default shall not constitute & default under the
Subordinate Loan Documents if no other defaull occurred under the Subordinate Loan
Documents until either (1) Senior Lender has accelerated the maturity of the Senior Loan, or
{2} Senior Lender has taken affirmalive action to exercise its rights under the Benior Loan
Documents fo collect rent, to appoint (or seek the appointment of) a receiver or 16 foreclose on
{or 1o exercise a powér of sale contgined inj the Senior Loan Documents, Al any time after a
Senior Loan Default is determined fo constitute a default under the Subordinate Loan Documents,
Subordinate Lender shall be permitted o pursue its remedies for default under the Subordinate
Loan Dotuments, subject to the restrictions and limitations of this Agreement. If af any time
Borrower cures any Senior Loan Default {o the satisfaction of Senior Lender, as evidencad by
written notice from Senior Lender to Subordinate Lender, any default under the Subordinate Loan
Documents arising from such Senior Loan Default shall be deemed cured and the Subordinate
Loan shall be retroactively reinstated as if such Senior Loan Default had never occurred.

8, Conflict.

Botrower, Senior Lender and Subordinate Lender each agrees that, in the event of any
conflict or inconsistency between the terms of the: Senior Loan Documents, the Subordinate Loan
Documents and the terms of this Agreement, the terms of this Agreement shall govern and control
solely as to the following: (a) the relative priority of the security interests of Senior Lender and
Subordinate Lender in the Mortgaged Property; (b) the timing of the exercise of remedies by
Senior Lender and Subordinate Lender under the Senior Loan Documents, and the Subordinate
Loan Documents, respectively; and (¢} solely as between Senior Lendsr and Subordinate Lender,

“nad
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the notice requirements, cure rights, and the other rights and obligations which Senior Lenderand
Subordinate Lender have agreed to as expressly provided in this Agreement. Borrower
acknowledges that the terms and provisions of this Agreement shall not, and shall not be deemed
to; extend Borrower's time to cure any Senior Loan Default, of Subordinate Loan Default, as the
case may be; give Borrower the right to notice of any Senior Loan Default or Subordinate Loan
Default, as the case may be other than that, if any, provided, respectively under the Senior Loan
Documents or the Subordinate Loan Documents; or create any other right o benefit for Borrower
as against Senior Lender or Subordinate Lender.

8. Rights and Obligations of Subordinate Lender Under the Subordinate Loan
Documents and of Senior Lender under the Senior Loan Documents.

Subject to each of the other terms of this Agreement, all of the following provisions shall
supersede any provisions ofthe Subordinate Loan Documents covering the same subject matter:

{a) Protection of Security Interest.

Subordinate Lender shall not, without the prior written consent of Senior Lender in gach
instance, take any action which has the effect of increasing the indebtedness outstanding under,
or secured by, the Subordinate Loan Documients, except that Subordinate Lender shall have the
right to advance funds to cure Senior Loan Defaults pursuant to Section 7(a) and advance funds
pursuant to the Subordinate Loan Documents for the purpose of paying real estate faxes and
insurance premiums, making necessary repaits to the Morlgaged Property ‘and curing other
defauits by Borrower under the Subordinate Loan Documents.

(b} Condemnation or Casualty.

Inthe event of. a taking or threatened taking by condamnation or other exercise of eminent
domain of all or a portion of the Mortgaged Property (collectively, a “Taking”); or the occurrence
of & fire or other casualty resulting in damage to all or a portion of the Morlgaged Property
{collectively, a “Casualty”), at any time or times when the Senior Security Instrument remains a
lien on the Mortgaged Properly the following provisions shall apply:

N Subordinate Lender hereby agrees that its rights (under the Subordinate
Loan Documents or otherwisel to participate in any proceeding or action relating to a
Taking andior a Casualty, or to participate or Join in any settlement of, or te adjust, any
claims resulting from a Taking.or a Casualty shall be and remain subject and subordinate
in all réspects to Senior Lender’s rights under the Senior Loan Documents with respect
thereto, and Subordinate Lender shall be bound by any setflement or adjustment of a
claim resulting from a Taking or a Casualty made by Senior Lender; provided, however,
{his subsection andfor anything contained in this Agresment shall not imit the rights of
Subordinate Lender to file any pleadings, documents, claims or notices with the
appropriate court with jurisdiction over the proposed Taking and/or Casually; and

{23 All proceeds received or to be received on account of a Taking or &
Casualty, or both, shall be applied (either to payment of the costs and expenses of repair
and restoration or to payment of the Senior Loan) in the manner determined by Senior
Lender in ifs sole discretion; provided, however, that if Senior Lender elects to-apply such
proceeds to payment of the principal of, interest on and other amounts payable under the
Senior Loan, any proceeds remaining-afier the salisfaction in full of the principal of, interest
an and other amounts payvable under the Senior Loan shall be paid to, and may be applied
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by, Subordinate Lender in accordance with the applicable provisions of the Subordinate
Loan Documents, provided however, Senior Lender agrees 1o consult with Subordinate
Lender indetermining the application of Casualty proceeds, provided further howsver that
in the event of any disagreement betwesn Senior Lender and Subordinate Lender over
the application of Casually proceeds, the decision of Senlor Lender, inits sole discretion,
shall prevail.

{c} Insurance.

Subordinate Lender agrees that all original policies of insurance required pursuant to the
Senior Security instrument shall be:held by Senior Lender. The preceding sentence shall not
preciude Subordinate Lender from requiring that it be hamed as a loss payee, as its interest may
appear, under all policies of propérly damage insurance maintained by Borrower with respect to
the Morigaged Property, provided such action does not affect the priority of payment of the
proceetis ¢f property damags insurance under the Senior Security Instrument, or that it be named
as an additional insured under all policies of liability insurance maintained by Borrower with
respect to the Mortgaged Property,

{d) No Modification of Subordinate Loan Documents.

Barrower and Subordinate Lender each agree that, until the principal of, inferest.on and
all other amounts payable under the Semior Loan Documents have been paid in full, it will not,
without the prior written consent of Senior Lender in gach instance, increase the amount of the
Subordinate Loan, except o the extent of advances made pursuant o Section 9(a) above,
increase the required payments due under the Subordinate Loan, decrease the term of the
Subordinate Loan, increase the interest rate on the Subordinate Loan, or otherwise amend the
Subordinate Loan terms in 8 manner that creates an adverse effect upon Senior Lender under
the Senijor Loan Documents. Any unauthorized amendment of the Subordinate Loan Documents
or assignment of Subordinate Lender's interest in the Subordinate Loan withour Sanior Lender's
consent shall be void ab initio and of no effect whatsoever.

10. Modification or Refinancing of Senior Loan,

Subordinate Lender sonsents {0 any agreement or arrangement in which Senior Lender
walves, postpones, extends, reduces or modifies any provisions of the Senior Loan Documents,
including any provision requiring the payment of money, provided however, that Borrower does
not recelve any proceeds from such action. Subordinate Lender further agrees that its agreement
to subordinate hereunder shall exdend to any new morigage debt which is for the sole purpose of
refinancing all or any part of the Senior Loan {including reasonable and necessary costs
associated with the closing and/or the refinancing); and that all the tenvis and covenants of this
Agreement shall Inure fo the benefit of any holder of any such refinanced debt; and that all
references to the Senior Loan, the Senijor Note, the Senior Loan Agreement, the Senlor Security
instrument, the Senjor Loan Documents and Senior Lender shall mean, respectively, the
refinance loan, the refinance note loan agreement; the mortgage securing the refinance note, all
documenis evidencing securing or otherwise pettaining fo the refinance note and the holder of
the refinance note.

9
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11, Default by Subordinate Lender or Senior Lender.

If Subordinate Lender or Senior Lender defaults in performing or observing any of the
terms, covenants or conditions o be performed or observed by it under this Agreement, the other,
non-defaulting lender shall have the right to all svailable legal and equitable relief.

12. Reinstatement,

To the extent that Borrower makes a payment to Senior Lender or Senior Lender receives
any payment or proceeds of the collateral securing the Senior Loan for Borrower’s benafit, which
payment or proceeds or any part thereof are subsequently invalidated, declared to be fraudulent
or preferential, set aside and/or required to be repaid 1o a trustes, receiver or any other party
under any bankruptcy law, state or federal law, common law or equitable doctrine, then, to the
extent of such payment or proceeds received and not retained by Senior Lender, Subordinate
Lender's obligations intended 1o be satisfied thereby and this Agreement shall be reinstated and
cantinue:in full force and effect until full and final payment shall have been made 1o Senior Lender.
Subordinate Lender agrees o hold in trust for Senior Lender and promptly remit to Senior Lender
any payments received by Subordinate Lender after such invalidated, rescinded or returned
payment was originally made.

13. Additional Subordination.

Subordinate Lender will subordinate its mortgage fo any land use restriction agreement or
sxtended use agreement entered into or to be entéred info with the state agency to the extent
required by Section 42 of the Code, including, without limitation, being bound by the restrictions

described in Section 42(h)(BY{E)(iof the Code following any acquisition in foreclosure or by
instrumentin lieu of foreclosure

14. Notices.
{a) Process of Serving Notice.

All noticss under this Agresment shall be:
{1 i writing and shall be:

{A) delivered, in person;

B mailed, postage prepaid, efther by registered or certified delivery,
return receipt requssted;

(Cy sent by overnight courier; or
{ sent by electronic mail with originals fo follow by overnight courler;

{2} addressed 1o the intended recipient at the address(es) below the signature
block, as applicable; and

{3 deemed given on the earlier to occur of:

(A the date whetr the notice Is received by the addressee; or

10
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(B if the recipient refuses or rejects delivery, the date on which the
notice is so refused or rejected, as conclusively established by the records of the
United States Postal Service or any express courier service.

{b) Change of Address.

Any party to Agresment may change the address to which notices intended for it are to be
directed by means of notice given {0 the other parties identified in this Agreement.

{c) Receipt of Notices.

Senior Lender, Subordinate Lender or Borrower shall not refuse or reject delivery of any
nolice given in accordance with this Agreemeant. Each party is refiuired to acknowledge,
in writing, the receipt of any nolice upon request by the other party.

18. General.
{1) Assignment/Successors.

This Agreement shall be binding upon Borrower, Senior Lender and Subordinate Lender
and shall inure to the benefit of the respsctive legal successors, fransferees and assigns of
Borrower, Senior Lender and Subordinate Lender. Borrower shall not assign any of its rights and
obligations under this Agreement without the prior written consent of Senior Lender,

{2} No Partnership or Joint Venture.

Senior Lender's permission for the placemént of the Subordinate Loan does not constitute
Senior Lender as a joint venturer or partner of Subordinate Lender. Neither party herelo shall
hold itself out as a partner, agent or Affillate of the other party herelo.

{3) Senior Lender's and Subordinate Lender's Consent.

Wherever Senior Lender's consent or approval is required by any provision of this
Agreement, such consent or approval may be granted or denied by Senior Lender in its sole and
absolute discretion, unless olherwise expressly provided in this Agreement. Wherever
Subordinate Lender's consent or approval is required by any provision of this Agreement, such
consent or approval may be granted or denied by Subordinate Lender in its sole and absolute
discretion, uniess otherwise expressly provided in this Agreement.

{4) Further Assurances.

Subordinate Lender, Senior Lender and Borrower each agrees, at Borrower's expenseg, 1o
execute and deliver all additional instruments and/or documents reasonably required by any other
party to this Agreement in order {o evidence that the Subordinate Morigage is subordinale to the
lien, covenants and conditions of the Senior Loan Documents or {o further evidence the intent of

this Agreement.
{5) Amendment.

This Agreement shall not be amended except by written instrument signed by all parties
hereto.
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{6} Governing Law.

This Agreement shall be governed by the Jaws of the State of Florida without giving effect
to any choice of law provisions thereof that would result in the application of the laws of ancther
jurisdiction. Senior Lender, Subordinate Lender and Borrower agree that any controversy arising
under or in relation o this Security Instrument shall be litigated exclusively in Pinellas County,
Flotida. The stale and federal courts located in Pinsllas County, Florida shall have exclusive
risdiction over all controversies that arise under or in relation to this Agreement. The parties
hereto irrevocably consent to service, jurisdiction, and venue of such courts forany such litigation
and waive any other venue to which any might beentitled by virtue of domicile, habitual residence
or otherwise,

{7} Severable Provisions.

Hany provision of this Agreement shall be invalid or unenforceablé to any extent, then the
other provisions of this Agreement, shall not be affected thereby and shall be enforced to the
greatest extent psrmitted by law.

{8) Term.

The term of this Agreement shall commence on the date hereof and shall continue until
the earlies! to occur of the following events: (1) the payment in {ull of the principal of, interest on
and other amounts payable under the Senior Loan Documents; (2)the payment i full or
forgiveness of the principal of, interest on and otheramounis payable under the Subordinate Loan
Documents, other than by reason of payments which Subordinate Lender is obligated to remit to
Senior Lender pursuant to Section § hereof; (3) the acquisition by Senior Lender of title to the
Mortgaged Property purstant to a foreclosure or a deed in lieu of foreclosure of, or the exercise
of a power of sale contdined in, the Senior Loan Documents: or (4) the acquisition by Subordinate
Lender of fitle {o the Morigaged Property pursuant toa foreclosure or a deed inlieu of foreciosure
of, or the exercise of a power of sale contained in, the Subordinate Loan Documents, but only if
such acquisition of titie does not viclate any of the terms of this Agreement.

{9) Counterparts.

This Agreament may be executed in any number of counterparts, each of which shall be
considered an origingl for all purposes; provided, however, that all such counterparts shall
together constitute one (1) and the same instrument.

(10}  Sale of Senior Loan.

Nothing ini this Agreement shall limit Senior Lender’s (including any assignee or transleree
of Senior Lender) right to sell or transfer the 'Senior Loan, orany interest in the Senior Loan. The
Senior Loan or @ partial inferest in the Senior Loan (together with this Agreement and the other
Loan Documents) rmay be sold one or more fimes without prior notice to Borrower.

[Remainder of Page Intentionally Blank]
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[SIGNATURE PAGE 1 FOR SUBORDINATION AGREEMENT]

IN WITNESS WHEREOF, Borrower, Senior Lender and Subordinate Lender have signed
and delivered this Agreement under seal (where applicable) or have caused this Agreement to be
signed and delivered under seal (where applicable) by a duly authorized representative. Where
applicable faw so provides, Borrower, Senior Lender and Subordinate Lender intend that this
Agreement shall be deemed to be signed and delivered as a sealed instrument.

WITNESSES: SENIOR LENDER:
TIAA, FSB

LAV (s

Print Name: NMM Nailel
Asits. Nige Rresidemd-

}.%?/W&} Fuig

Print Name:__{£ {.{ﬁj% olaa g

Address: 301 West Bay Streef, Floor #28
Jacksonville, Floriga 32202

ACKNOWLEDGEMENT
STATE OF Foridé. )
: } 88,
)
The foregoing i nstrument was executed aﬂd acknow edged before me by means of &
47 day of S5ES S 2023, by
L 0?"&" AA FSB on i}éha of the ent;ty He/she is personally

Bt NATALIAN (iﬂw“
NG Notary Public - State #f Bigsiga E L

f@’*{fé’i/

Y Commission # HH 335744
FESS My Lomm. Expires Jul 27, 2026
5 Bonded through National Notary acsr,
S

Print Name Anfnlin
{NOTARY SEAL) My Commission Expires:
My Commission No.:
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By ,
Name: Bamvy & Burton
it Pinellas County Adminisirator
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[SIGNATURE PAGE 3 FOR SUBCRDINATION AGREEMENT]

WITNESSES: BORROWER:

VALOR PRESERVE, LLLP, a Florida limited
liability limited parinership

_ - , By: Pinellas Property Management Company, Inc.,
G g a Flotida not for profit corporation
k its General Partner

Name: Nail B;{fék?eié
Title: Executive Director - Secretary

Print Nawie:

ACKNOWLEDGEMENT

STATE OF
) $8.

COUNTY OF 1
The foregoing instrument was executed and acknowled gei% befcre me by means of '
physical presence or [ online notarization, this /&1 day ofis v - ava 2023, by Nell Brickfiel
as kxecutive Director — Secretary of Pinellas Property Managemeni Csmg}any Inc.. a Florida not
for profit corporation, as the General Partner of Valor Preserve, LLLP, a Florida {imited lability
limited ;}ame{sh p. He is personally kniown to me or has produced the following identification:
3« [ f

Notary F*‘ubfo State c}f F;or da

Print Name: ___ < ii7y fHiw
My Cammxssmn &xpsre%
My Commission No,___bap Tadales s )

KAR‘% A&N W
Cﬁwiss;sw i




