
This instrument was prepared by and return to: 

Stephanie Rayman, Pinellas County 

Housing & Community Development Department 

310 Court Street, 1° Floor, Clearwater, FL 33756 

NOTE TO RECORDER: This mortgage is given to secure the financing of housing under Part V of Chapter 420 of the 

Florida Statutes and is exempt from taxation pursuant to Section 420.513 Florida Statutes. 

LEASEHOLD MORTGAGE 

HOME Investment Partnership (HOME) Program 

PENNY FOR PINELLAS Workforce Housing (Penny) Program 

Pinellas County Affordable Housing Development 

THIS LEASEHOLD MORTGAGE is made as of the 23rd__ day of _June , 2026, between CYPRESS GROVE 

APARTMENTS, LLC a Florida Limited Liability Company, whose principal address is 7575 Dr Phillips Blvd., Ste 390, 

Orlando, Florida 32819 (herein Borrower), and Pinellas County, a political subdivision of the State of Florida, by 

and through the Pinellas County Board of County Commissioners, c/o Pinellas County Community Development 

whose address is 310 Court Street, 1% Floor, Clearwater, Florida 33756 (herein Lender); 

WHEREAS, Borrower is indebted to Lender in the principal sum of $5,040,000.00 (Five Million, Forty 

Thousand and No/100 Dollars), of which $3,300,000.00 is being provided through the HOME Investment 

Partnerships Program (HOME) and $1,740,000.00 is being provided through the PENNY FOR PINELLAS Workforce 

Housing Program (PENNY) which indebtedness is evidenced by Borrower’s Promissory Note of even date (herein 

Note); and 

WHEREAS, Borrower ground leases from the Pinellas County Housing Authority, a body corporate and 

politic organized under Chapter 421 of the Florida Statutes (the Landlord) that certain property described in Exhibit 

A, attached hereto and by this reference, incorporated herein, located at 555 16' Avenue SE, Largo, FL 33771, in 

the City of Largo, County of Pinellas, and State of Florida (the Property) pursuant to the terms of that certain 

Amended and Restated Ground Lease dated [June 23 _], 2026, and as memorialized in that certain [Memorandum 

of Ground Lease] dated une 23, 2026] and [recorded in the Official Records of Pinellas County, Florida at Beek, 

Page Jrecorded contemporaneously herewith in the Official Records of Pinellas County, Florida] (the 

Ground Lease). 

WHEREAS, Borrower covenants that Borrower is lawfully seized of the leasehold estate hereby conveyed 

and has the right to mortgage, grant and convey Borrower’s leasehold interest in the Property, and that Borrower 

will warrant and defend generally the Borrower’s leasehold interest in the Property against all claims and 

demands, subject to any declarations, easements or restrictions listed in a schedule of exceptions to coverage in 

any title insurance policy insuring Lender’s interest in the Property; and 

WHEREAS, Borrower has also entered into a Land Use Restriction Agreement of even date herewith 

(herein LURA), and an Affordable Housing Development Program Agency Agreement of even date herewith (herein 

Agency Agreement), and covenants that Borrower will perform and comply with the requirements and conditions 

of the Agency Agreement, the terms of which are incorporated herein and that failure to comply with the terms 

of the Agency Agreement after Borrower’s receipt of written notice from Lender and reasonable opportunity to 

cure, shall be a default under the Mortgage and Note; and 

WHEREAS, Lender and Borrower covenant and agree that all proceeds from this loan shall be used for the 

construction of 84 multi-family workforce units as defined in the scope of work referenced in the Agency 

Agreement, agreed upon contingency funds, and reasonable closing costs associated with this loan. Excess funds,
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if any, will be returned to Lender and applied to the Borrower’s indebtedness in the following order: (1) 

outstanding interest due, if any; (2) fees, if any, and (3) the principal balance of the mortgage. 

Borrower and Lender mutually covenant and agree as follows: 

1. Payment: Principal is deferred for and may be forgiven, at the sole discretion of the Lender, thirty 

(30) years from the date of this Mortgage pursuant to the terms of the corresponding Note (Affordability Period). 

2. Taxes and Insurance: Borrower shall pay all ad valorem property taxes due on the subject 

property prior to any delinquency, and shall maintain adequate casualty, liability, and, if in a flood zone, flood 

insurance on the subject property until this Mortgage is satisfied. 

  

3. Application of Payments: Unless applicable law provides otherwise, all payments received by 

Lender under the Note and this Mortgage will be applied by Lender first to interest payable on the Note, if any, 

then to the principal of the Note, to satisfy the Mortgage only upon full payment of amounts payable to Lender 

under the Note and under this Mortgage. 

  

4. Charges and Liens: Borrower shall pay all taxes, assessments and other charges, fines and 

impositions attributable to the Property which may attain a priority over this Mortgage, if any, in the manner 

provided herein. Delinquent taxes, assessments and other similar charges shall constitute a default of this 

Mortgage. Failure to pay as required hereunder shall constitute a default of this Mortgage. Borrower shall 

promptly furnish to Lender all notices of amounts due under this paragraph, and shall promptly furnish to Lender 

receipts evidencing such payments. Borrower shall promptly discharge any lien which will or may gain priority over 

this security instrument unless otherwise agreed by Lender. If Lender determines that any part of the Property is 

subject to a lien which can attain priority over this security instrument, Lender may give Borrower a notice 

identifying the lien. Within 30 days of the date on which such notice is given, Borrower shall either satisfy the lien 

or diligently be taking all such necessary actions to satisfy the lien. This provision does not restrict the Borrower 

from creating a lien or encumbrance clearly subordinate to this security instrument. 

  

5. Hazard Insurance: Borrower shall keep the improvements now existing or hereafter erected on 

the property insured against loss by fire, hazards included within the term “extended coverage”, and such other 

hazards as Lender may require, and in such amounts and for such periods as Lender may require; provided, that 

Lender shall not require that the amount of such coverage exceed that amount of coverage required to pay the 

sums secured by this Mortgage. The insurance carrier providing the insurance shall be chosen by Borrower subject 

to approval by Lender; provided that such approval shall not be unreasonably withheld. All premiums on insurance 

policies shall be paid timely when due, directly to the insurance carrier. All insurance policies and renewals thereof 

shall be in a form acceptable to Lender and shall include a standard mortgage clause in favor of and in form 

acceptable to Lender. Lender shall have the right to hold the policies and renewals thereof, and Borrower shall 

promptly furnish to Lender all renewal notices and all receipts of paid premiums. In the event of loss, Borrower 

shall give prompt notice to the insurance carrier and Lender. Lender may make proof of loss if not made promptly 

by Borrower. Unless Lender and Borrower otherwise agree in writing, insurance proceeds shall be applied to 

restoration or repair of the Property damaged, provided such restoration or repair is economically feasible and 

the security of this Mortgage is not thereby impaired. If such restoration or repair is not economically feasible or 

if the security of this Mortgage would be impaired, the Borrower directing the insurance company to apply 

insurance proceeds to the sums secured by this Mortgage by such outstanding sums directly to Lender, with the 

excess, if any, paid to Borrower. If the Property is abandoned by Borrower, or if Borrower fails to respond to 

Lender within 30 days from the date notice is mailed by Lender to Borrower that the insurance carrier offers to 

settle a claim for insurance benefits, Lender is authorized to collect and apply the insurance proceeds at Lender’s 

option either to restoration or repair of the Property or to the sums secured by this Mortgage. 

 



  

6. Preservation and Maintenance of Property: Borrower shall keep the Property in good repair and 

shall not commit waste or permit impairment or deterioration of the Property. Upon project completion and 

throughout the duration of the Affordability Period, property must meet property standards as defined in 24 CFR 

92.251. 

  

7. Protection of Lender’s Security: If Borrower, after reasonable notice and opportunity to cure, 

fails to perform the covenants and agreements contained in this Mortgage, the Note, LURA, or Agency Agreement 

the terms of which are incorporated herein by reference, or if any action or proceeding is commenced which 

materially adversely affects Lender’s interest in the Property, including, but not limited to, eminent domain, 

insolvency, code enforcement, or arrangements or proceedings involving a bankruptcy, then Lender at Lender’s 

option, upon notice to Borrower, may make such appearances, disburse such sums and take such action as is 

necessary to protect Lender's interest, including, but not limited to entry upon the Property to make repairs. Any 

amounts disbursed by Lender pursuant to this Paragraph 7, shall bear interest thereon at the rate of ten percent 

(10%) per annum, and shall become additional indebtedness of Borrower secured by this Mortgage. Unless 

Borrower and Lender agree to other terms of payment, such amounts shall be payable upon notice from Lender 

to Borrower requesting payment thereof, and shall bear interest from date of disbursement at the rate payable 

from time to time on outstanding principal under the Note. Nothing contained in this Paragraph 7 shall require 

Lender to incur any expense or take any action hereunder. 

  

8. inspection: Lender may make, or cause to be made, reasonable entries upon and inspections of 

the Property, provided that Lender shall give Borrower notice prior to any such inspection specifying reasonable 

cause related to Lender’s interest in the Property. 

9. Condemnation: The proceeds of any award or claim for damages, direct or consequential, in 

connection with any condemnation or other taking of the Property, or part thereof, or for conveyance in lieu of 

condemnation, are hereby assigned and shall be paid to Lender. In the event of a total taking of the Property, the 

proceeds shall be applied to the sums secured by this Mortgage, with excess, if any, paid to Borrower. Inthe event 

of a partial taking of the Property, unless Borrower and Lender otherwise agree in writing, there shall be applied 

to the sums secured by this Mortgage such proportion of the proceeds as is equal to that proportion which the 

amount of the sums secured by this Mortgage immediately prior to the date of taking bears to the fair market 

value of the Property immediately prior to the date of taking, with the balance of the proceeds paid to Borrower. 

If the Property is abandoned by Borrower, or if, after notice by Lender to Borrower that the condemner offers to 

make an award or settle a claim for damages, Borrower fails to respond to Lender within 30 days after the date 

such notice is mailed, Lender is authorized to collect and apply the proceeds, at Lender’s option, either to 

restoration or repair of the Property, or to the sums secured by this Mortgage. 

10. Borrower Not Released: Extension of the time for payment or modification of the sums secured 

by this Mortgage granted by Lender to any successor in interest of Borrower shall not operate to release, in any 

manner, the liability of the original Borrower and Borrower's successors in interest. Lender shall not be required 

to commence proceedings against such successor or refuse to extend time for payment or otherwise modify the 

sums secured by this Mortgage by reason of any demand made by the original Borrower and Borrower's successors 

in interest. 

  

11. Forbearance by Lender Not a Waiver: Any forbearance by Lender in exercising any right or 

remedy hereunder, or otherwise afforded by applicable law, shall not be a waiver of or preclude the exercise of 

any such right or remedy. The procurement of insurance or the payment of taxes or other liens or charges by 

Lender shall not be a waiver of Lender’s right to accelerate the maturity of the indebtedness secured by this 
Mortgage. 

 



12. Remedies Cumulative: All remedies provided in this Mortgage are distinct and cumulative to any 

other right or remedy under this Mortgage or otherwise afforded by law or equity, and may be exercised 

concurrently, independently, or successively. 

  

13. Successors and Assigns Bound; Joint and Several Liability; Captions: The covenants and 

agreements herein contained shall bind, and the rights hereunder shall inure to, the respective successors and 

assigns of Lender and Borrower. All covenants and agreements of Borrower shall be joint and several. The 

captions and headings of the paragraphs of this Mortgage are for conveyance only and are not to be used to 

interpret or define the provisions hereof. 

  

14. Notice and Non-Managing Member Cure Rights: Except for any notice required under applicable 

law to be given in another manner, (a) any notice to Borrower provided for this Mortgage shall be given by mailing 

such notice by certified mail addressed to Borrower at such address as Borrower may designate by notice to Lender 

as provided herein, and (b) any notice to Lender shall be given by certified mail, return receipt requested, to 

Lender’s address stated hereinabove, in care of the Pinellas County Board of County Commissioners in care of the 

Affordable Housing Program Administrator or to such other address as Lender may designate by notice to 

Borrower or Lender when given in the matter designated herein. Lender shall promptly notify Borrower’s non- 

managing members in writing of any default of Borrower under this Mortgage, Note, LURA or Agency Agreement, 

at the address set forth in the Agency Agreement, and Borrower’s non-managing members shall have the right 

{but not the obligation) to cure any default by Borrower and County acknowledges and agrees that it shall accept 

or reject such cure as if tendered by Borrower. 

  

15. Governing Law, Severability: The laws of the jurisdiction in which the Property is located shall 

govern this Mortgage. In the event that any provision or clause of this Mortgage or the Note conflicts with 

applicable law, such conflict shall not affect other provisions of this Mortgage or the Note which can be given 

effect without the conflicting provision, and to this end the provisions of the Mortgage and the Note are declared 

to be severable. 

  

16. Borrower's Copy: Borrower shall be furnished a conformed copy of the Note and of this Mortgage 

at the time of execution or after recordation hereof. 

17. Transfer of the Property: If all or any part of the Property or an interest therein is sold or 

transferred by Borrower without Lender’s prior written consent, including the creation of a lien or encumbrance 

subordinate to this Mortgage, the sums hereunder and under the Note shall be immediately due and payable with 

interest due from the date of the mortgage and note without further notice to Borrower or Borrower's successor 

or assign. Further, Borrower’s successor or assignee is bound by all the terms and conditions of the Mortgage, 

Note, LURA, and Agency Agreement as well as all construction timeframes and all conditions set forth in any and 

all schedules part of the Agency Agreement. 

  

18. Acceleration; Remedies: Upon Borrower’s breach of any covenant(s) or term(s) in this Mortgage, 

the Note, LURA or Agency Agreement, including the covenants to pay when due any sums that are secured by this 

Mortgage or debts senior to this Mortgage, Lender prior to acceleration shall mail notice to Borrower and 

Borrower’s non-managing members as provided in Paragraph 14 hereof specifying: (1) the breach; (2) the action 

required to cure such breach; (3) a date, not less than thirty (30) days from the date the notice is mailed to 

Borrower, by which such breach must be cured; however, if such breach can be cured, but not within such thirty 

(30) day period, the Borrower shall not be in default so long as the Borrower commences cure actions within such 

thirty (30) day period, thereafter diligently pursues the cure of the breach to completion, and cures the breach 

within one hundred eighty (180) days from the date of Lender’s notice to Borrower and Borrower’s managing 

members of the Notice of the breach; and (4) that failure to cure such breach on or before the date specified in 

the notice may result in acceleration of the sums secured by this Mortgage, foreclosure by judicial proceeding and 

sale of Property. The notice shall further inform Borrower of the right to reinstate after acceleration and the right 

 



  

to assert in the foreclosure proceeding, the non-existence of a default or any other defense of Borrower to 

acceleration and foreclosure. If the breach is not cured on or before the date specified in the Notice, Lender, at 

Lender’s option, may declare all of the sums secured by this Mortgage to be immediately due and payable without 

further demand and may foreclose this Mortgage by judicial proceeding. Lender shall be entitled to collect in such 

proceeding, all reasonable expenses of foreclosure, including, but not limited to, reasonable costs of documentary 

evidence, abstracts and title reports. 

19. Borrower's Right to Reinstate: Notwithstanding Lender’s acceleration for the sums secured by 

this Mortgage, Borrower shall have the right to have any proceedings begun by Lender to enforce this Mortgage 

discontinued at any time prior to entry of a Judgment enforcing this Mortgage (a) Borrower pays Lender all sums 

which would be then due under this Mortgage, the Note and notes securing Future Advances as defined herein, if 

any, had no acceleration occurred; (b) Borrower or Borrower’s non-managing members cure all breaches of any 

other covenants or agreements of Borrower contained in this Mortgage; (c) Borrower pays all reasonable expenses 

incurred by Lender in enforcing the covenants and agreements of Borrower contained in this Mortgage and in 

enforcing Lender’s remedies as provided in Paragraph 18 hereof, ; and (d) Borrower takes such action as Lender 

may reasonably require to assure that the lien of this Mortgage, Lender’s interest in the Property and Borrower's 

obligation to pay the sums secured by this Mortgage shall continue unimpaired. Upon such payment and cure by 

Borrower, this Mortgage and the obligation secured hereby shall remain in full force and effect as if no acceleration 

had occurred. 

  

20. Assignment of Rents or Other Sums; appointment of Receiver: As additional security hereunder, 

Borrower hereby assigns to Lender the rents of or other sums generated by the Property, provided that Borrower 

shall, prior to acceleration under Paragraph 18 hereof or abandonment of the property, have the right to collect 

and retain such rents or other sums as they become due and payable. Upon acceleration under Paragraph 18 

hereof or abandonment of the Property, Lender shall be entitled to have a receiver appointed by a court to enter 

upon, take possession of and manage the Property and to collect the rents of or other sums generated by the 

Property, including those past due. All rents or other sums collected by the receiver shall be applied first to 

payment of Lender’s reasonable third-party costs of management of the Property and collection of rents or other 

sums, including, but not limited to, reasonable receiver’s fees, premiums on receiver’s bonds, and then to the 

sums secured by this Mortgage. The receiver shall be liable to account only for those rents actually received. 

  

21. Release: Upon payment or forgiveness of all sums secured by this Mortgage, Lender shall release 

this Mortgage without charge to Borrower. Borrower shall pay all costs of recordation, if any. 

22. Deferred Payment_as Personal Benefit: The Lender’s waiver of payments on the deferred 

payment of the sum secured by this Mortgage was made by Lender to Borrower in furtherance of the Borrower's 

contributions to affordable housing and redevelopment efforts in Pinellas County. The waiver, therefore, results 

in a delay of reimbursement at a rate not otherwise available to the public at large. Accordingly, Borrower 

understands that this waiver is to be a personal benefit and not as an instrument to increase the value of the 

Property, or as a benefit that it may transfer to successive leasehold owners of the Property, without written 

consent of Lender. 

  

(SIGNATURES ON FOLLOWING PAGE)



  

IN WITNESS WHEREOF, the Borrower has executed this Leasehold Mortgage on the date recited 
hereinabove. 

Signed, sealed, and delivered in the presence of: For: CYPRESS GROVE APARTMENTS, LLC 
*Note: two witnesses are required* a Florida Limited Liability Company 

Federal Employee ID Number: 99-4096794 

By: CYPRESS GROVE MANAGER, LLC 

a Florida Limited Liability Company, its Manager 

  
  

  

  

  

Witness #1 Signature Name: Brett Green 

Print Name: Komén Retra_ Title: | President 

Address: 390 1). Or, / ae wwe #1400 Address: 7575 Dr Phillips Blvd, Ste 390 

Or fando Pu Ss =o | Orlando, Florida 32819 

. Date: as of June 23, 2026 
  

  

Witñess #2 Signature 

Print Name: Tam ice Chasey 
Address: 34 N .Oranae <We- + (106 
Orland) Ft 3250) 

STATE OF _ For du 
COUNTY OF Orange e manger of Cypress Grove Apartments, uc, 
The foregoing instrument was acknowledged before me by means of (M physical presence or ( ) online 
notarization, this ay of 1 2026 by Brett Green, President of CYPRESS GROVE MANAGER, 
LLC, a Florida Limited Liability Company, who is personally known to me or ( ) who has produced 

as identification. 

  

  

  

  

    

  

  

SR JANICEC.CHASEY 
* 

  

A + Commission # HH 678169 A - Signature) 
7, © Expires September 18, 2029 
"For AS Xl P ' t 

Jan (ae Chasey 
(NOTARY STAMP/SEAL ABOVE) (Name of Notary, typed, printed, or stamped)

as of June 23, 2026



  

Exhibit A 

Legal Description 

Lot 23, Less the South 33 feet for road, Lake Largo Hammock No. 2, according to plat thereof recorded in 

Plat Book 6, Page 29, Public Records of Hillsborough County, Florida of which Pinellas County was formerly a 

part. 

Also less that conveyed to Pinellas County, a Political Subdivision of the State of Florida, by Deed recorded 

on November 4, 1987, in Official Records Book 661 5, Page 1762 of the Public Records of Pinellas County, 

Florida. 

Together with the South 1/2 of the 30 foot right-of-way abutting the North boundary of said Lot 23 as 

vacated in Official Records Book 6813, Page 656 in the Public Records of Pinellas County, Florida.
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