SANTA ROSA co U NTY SHANNON OGLETREE, CEcD
Economic Development Director

ECONOMIC DEVELOPM ENT OFFICE shannon@santarosa.fl.gov

6491 Caroline Street | Suite 4 | Milton, Florida 32570

MEMORANDUM

TO: Board of County Commissioners

FROM: Shannon Ogletree, Economic Development Director

DATE: July 11, 2016

SUBJECT: Request for Subordination of Mortgage — Fabbro Marine Group, Inc.

RECOMMENDATION

Discussion of approval of subordination of mortgage for Fabbro Marine Group, Inc.

BACKGROUND

Fabbro Marine closed on 20 acres in the Santa Rosa Industrial Park East on June 8, 2016 and the
subordination of mortgage is needed to complete the process.

Office: 850.623.0174 | www.santarosaedo.com



RECORDATION REQUESTED BY:
Wells Fargo Bank, National Association
Pensacola Business Banking

21 E Garden St

Pensacola , FL 32502

WHEN RECORDED MAIL. TO:
Wells Fargo Bank, National Association
BBOCS Business Lending Loan Operations Center LDI
P.QO. Box 65119

San Antonio, TX 78265

This Subordination of Mortgage prepargd by:

Name:
Company: Wells Fargo Bank, N
Address: 21 E Garden St, Pe

NOTICE: THIS SUBORDINATION OF MORTGAGE
BECOMING SUBJECT TO AND OF LOWER PRIOR

INSTRUMENT.

THIS SUBORDINATION OF M
{"Borrower"
Association ("Lender"}.

SUBORDINATED INDEBTED!
Property (the "Subordinated In

Promissory Note dated June O8;:
SUBORDINATED MORTGAGE. The

Group, Inc.

dated June 8, 2
Mortgage™

ITY INTEREST IN THE PROPERTY

S

16, is made and executed among Fabbro Marine
"Mortgagee”); and Wells Fargo Bank, National

Inc. ("Mortgagor”) to Santa Rosa County, Florida ("Mortgagee™) (the "Subordinated
e of Florida as follows:

Recor

RTY DESCRIPTION:;
ounty, State of Florid;

bit or other desc

22140 in OR Book 3527, at Page 1653 in Santa Rosa County, State of Florida.
ubordinate Mortgage covers the following described real property (the "Real Property™ located in

ocument which is attached to this Subordination and made a part of this Subordination as if fully

The Real Propet

nenly known as 5905 Jeff Ates Road, Milton, FL 32583.

SUPERIOR INDEE
secured by the Real

All indebtedness n
all principal, interest™@h

as extended or has agreed to extend the following described {financial accommodations to Borrower,
uperior Indebtedness"):

Hereafter secured by the deed of trust or mortgage evidencing the Lender's Lien, including without limitation,
d other amounts, costs and expenses payable under any note or related documents, and any renewals of,

extensions of, modifications of, consolidations of and substitutions for any note or related documents. .

LENDER'S LIEN.

The Superior Indebtedness is or will be secured by the Real Property and evidenced by a mortgage,. dated
. from Borrower to Lender (the "Lender's Lien"). As a condition to the granting of the requested financial

accommodations, Lender has required that the Lender's Lien be and remain superior to the Subordinated Mortgage.

REQUESTED FINANCIAL ACCOMMODATIONS, Mortgagor, who may or may not be the same person or entity as Borrower, and
Merigagee each want Lender to provide financial accommodations to Borrower in the form of the Superior Indebtedness. Mortgagor and
Morigagee each represent and acknowledge to Lender that Morigagee will benefit as a result of these financial accommodations from
Lender to Borrower, and Mortgagee acknowledges receipt of valuable consideration for entering into this Subordination.



SUBORDINATION OF MORTGAGE
(Continued) Page 2

NOW THEREFORE THE PARTIES TC THIS SUBORDINATION HEREBY AGREE AS FOLLOWS:

SUBORDINATION. The Subordinated Morigage and the Subordinated Indebtedness secured by the Subordinated Mortgage is and shall be
subordinated in all respects to Lender's Lien and the Superior Indebtedness, and it is agreed that Lender’s Lien shall be and remain, at all
times, prior and superior to the lien of the Subordinated Mortgage. Morigagee also subordinates to Le Lien all other Security
interests in the Real Properly held by Mortgagee, whether now existing or hereafier acquired. The word ty Interest' mean and
include without limitation any type of collateral security, whether in the form of a lien, charge, mort >d of trust, assignment,
pledge, chattel morigage, chattel trust, factor's lien, equipment trust, conditional sale, trust receipt, IIGI’I,I‘ etention contract, lease or
consignment intended as a security device, or any other security or lien interest whatsoever, wi : eated by law, contract, or
otherwise. P

MORTGAGEE'S REPRESENTATIONS AND WARRANTIES. Mortgagee represents and warran
agreements of any kind have been made to Mortgagee which waould limit or qualify in any wa
Subordination is executed at Borrower's request and not at the request of Lender; (C) Len er_h
to the creditworthiness of Borrower; and {D) Morigagee has established adequate mean
information regarding Borrower's financial condition. Morigagee agrees to keep
events, or circumstances which might in any way affect Mortgagee's risks unde
Lender shall have no obligation to disclose to Mortgagee information or materr:_]

Mortgagee. :

MORTGAGEE WAIVERS. Mortgagee waives any right to require Lender: (ﬁi B
to grant any other financial accommodations to Borrower whatsoever; (B) i
kind, including notice of any nonpayment of any Superior Indebtedness secured™d
the part of Borrower, Lender, any surety, endorser, or other guarantor in connecti
the creation of new or additional indebtedness; (C) to resort for payment or to pro
Borrower; (D} to proceed directly against ot exhaust any collateral held by Lender
person; (E} to give notice of the terms, time, and place of
Borrower or to comply with any other applicable provision
Lender's power; or {G) to commit any act or omissicn of a

LENDER'S RIGHTS. Lender may take or omit any and all
Lender's rights under this Subordination. In particular, without:
one ar more additional secured or unsecured loans to Borrower;
change the time for payment or ather terms o
interest on the Superior Indebtedness; exty

_no representations or
bordination; {B) this

Bw, or modify any loan to Borrower or
ent, protest, demand, or notice of any

uperior Indebtedness, or in connection with
u-y or at once against any person, including

roperly security held by Lender from
lo pursue any other remedy within
datter whatsoever.

ien without affecting whatsoever any of
potice of any kind to Mortgagee, (A) make

art of it ncludlng |ncreases and decreases of the rate of
for longer than the original loan term; (C) take and hold
, waive, and release any such co[lateral‘ with or without the
eal with any one or more of Borrower's sureties, endorsers, or
when and what application of payments and credits, shall be
the order or manner of sale of the security, as Lender in its

substitution of new collateral; (D) rel
guarantors onh any terms or man
made on the Superior Indebte
discretion may determine; and:

DEFAULT BY BORROWER. IFt
by Barrower under the terms of;
Indebtedness in favor of Lender.

FACSIMILE AND CQUNTERPART.
original, but a
or any related

itute a single document. An electronic transmission or other facsimile of this document
nd shall be admissible as evidence of the document and the signer's execution.

aneous provisions are a part of this Subordination:

the entire understanding and agreement of the pames as to the matters set forth in this
endment to this Subordination shall be effective unless given in writing and signed by the party
und by the alteration or amendment,

ents. This Subnrd
ion. No alteration®
ught to be charge

rinstitutes any suit or action to enforce any of the terms of this Subordinatian, Lender shall be
ourt may adjudge reasonable as attorneys' fees at trial and upan any appeal. Whether or not any
ifie extent not prohibited by law, all reascnable expenses Lender incurs that in Lender's opinion are
iotection of its interest or the enforcement of its rights shall become a part of the Indebtedness payable
erest at the Note rate from the date of the expenditure until repaid. Expenses covered by this paragraph
include, without [if However subject to any limits under applicable law, Lender's reasonable attorneys' fees and Lender's legal
expenses, whethe here is a lawsuit, including reasonable attorneys' fees and expenses for bankruptcy proceedlngs {including
effarts to modify or vacate any automatic stay or injunction), appeals, and any anticinated post-judgment collection services, the cast
of searching recards, obtaining title reports (including foreclosure reports), surveyors' reports, and appraisal fees and title insurance,
to the extent permitted by applicable law. Mortgagee also will pay any court costs, in addition to all other sums provided by law.

Authority. The person who signs this Subordination as or on behalf of Morigagee represents and warrants that he or she has
authority to execute this Subordination and to subordinate the Subordinated Indebtedness and the Mortgagee's security interests in
Mortgagee's property, if any.

necessary at'g
on demand an

Caption Headings. Caption headings in this Subordination are for convenience purposes only and are not to be used to interpret or
define the provisions of this Subordination.



SUBORDINATION OF MORTGAGE
(Continued) Page 3

BORROWER:

FABBRO MARINE GROUP, INC.

By:
Franklin § Davis, CFO, Treasurer/Secretary of Fabbro
WITNESSES:

X

Governing Law. This Subordination will be governed by federal law applicable to Lender and, to the extent not preempted by federai
law, the laws of the State of Florida without regard to its conflicts of law provisions, This Subordination has been accepted by Lender
in the State of Florida,

Successors. This Subordination shall extend to and bind the respective heirs, personal representatives, s
parties to this Subordination, and the covenants of Mortgagee herein in favor of Lender shall extend to
any transferee or endorsee to whom Lender may transfer any or all of the Superior indebtedness.

sors and assigns of the
irand be enforceable by

ess such waiver is given in
erate as a waiver of such
te a waiver of Lender's

No prior waiver by
's_rights or of any of
ubaordination, the
s where such

No Waiver by Lender. Lender shall not be deemed 10 have waived any rights under this Subordi
writing and signed by Lender. No delay or omission on the part of Lender in exercising any
right or any other right. A waiver by Lender of a provision of this Subordination shall not p
right otherwise to demand strict compliance with that provision or any other provision
Lender, nor any course of dealing between Lender and Mortgagee, shall constitute a w
Mortgagee's obligations as to any future transactions. Whenever the consent of L#nde
granting of such consent by Lender in any instance shall not constitute continy )
consent is required and in all cases such consent may be granted or withheld in

EACH PARTY TC THIS SUBORDINATION ACKNOWLEDGES HAVING READ
EACH PARTY AGREES TO ITS TERMS. THIS SUBORDINATION IS DATED, itk

iscretion of Lender.

PROVISIONS OF THIS SU
, 2016, i

(FION, AND

MORTGAGEE:

SANTA ROSA COUNTY, FLO

By:
Authorized $

LENDER:

WELLS FARGO BANK, NATIONAL ASSOGIATION

X

Authorized Officer



SUBORDINATION OF MORTGAGE
(Continued) Page 4

CORPORATE ACKNOWLEDGMENT

STATE OF : }
)88
COUNTY OF }
The foregeing instrument was acknowledged before me this ) day of , 20
by Franklin S Davis, CFO, Treasurer/Secretary of Fabbro Marine Group; Inc. , a Florida corp : each on B e carporation. He
or she is personally known to me or has produced ‘Fcatmn

] Q;';bk:r__lowledgment)

(Signaturex

yped, Printed or Stamped)

(Title or Rank)

LNumber, if any) ™

GOVERNMEN

STATE OF

COUNTY+OF

The foregoing instrument was E
by

day of .20

a
produced

éhalf of the governmental entity. He or she/They is/are personally known to me or has/have

tal entit ; : ;
) 253, identification.

(Signature of Person Taking Acknowledgment)

{Name of Acknowledger Typed, Printed or Stamped)

(Title or Rank)

(Serial Number, if any)




SUBORDINATION OF MORTGAGE

{Continued) Page 5
LENDER ACKNOWLEDGMENT
STATE OF }
} 88
CQUNTY COF }
This instrument was acknowledged before me this day of E K by
as . of Wells Fargo Bank, Natio Association:iizbgizor she is personally
known to me or has produced as identification, i

(Signatu _e:;"- nawledgment)

o

{(Name of A

, Printed or Stamped)

(Title or Rank) ‘

mber, if an
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