RESOLUTION NO. R-CRA-2007-4

A RESOLUTION OF THE CHAIRMAN AND BOARD MEMBERS OF
THE NORTH MIAMI COMMUNITY REDEVELOPMENT AGENCY
AUTHORIZING THE ISSUANCE OF A COMMUNITY
REDEVELOPMENT REVENUE NOTE, SERIES 2007 IN AN AMOUNT
UP TO $10,758,300; APPROVING A LINE OF CREDIT AGREEMENT
BETWEEN REGIONS BANK AND THE NORTH MIAMI COMMUNITY
REDEVELOPMENT AGENCY IN RESPECT OF THE NOTE;
AUTHORIZING THE CHAIRMAN AND THE EXECUTIVE DIRECTOR
OF THE NORTH MIAMI COMMUNITY REDEVELOPMENT AGENCY
TO EXECUTE THE NOTE, LINE OF CREDIT AGREEMENT AND ALL
RELATED LOAN DOCUMENTS REQUIRED BY REGIONS BANK;
FURTHER AUTHORIZING THE EXECUTIVE DIRECTOR TO TAKE
ANY AND ALL ACTIONS NECESSARY TO FACILITATE THE
IMPLEMENTATION OF THE NOTE AND LINE OF CREDIT
AGREEMENT AND THE FULFILLMENT OF ANY AND ALL
OBLIGATIONS OF THE NORTH MIAMI COMMUNITY
REDEVELOPMENT - AGENCY AS PROVIDED THEREIN; AND
PROVIDING AN EFFECTIVE DATE.

WHEREAS, the North Miami Community Redevelopment Agency (the “CRA™) is a
legally separate agency from the City of North Miami (the “City”) established by Resolution No.
2004-38 enacted by the City Council of the City of North Miami, Florida (the “City”) on June
21, 2004 and Resolution No. R-2005-54 enacted by the City Council of the City on June 14,
2005 (collectively, the “CRA Enabling Resolution™), pursuant to authority granted by the Board
of County Commissioners of Miami-Dade County, Florida by Resolution No. R-937-04 adopted
on July 13, 2004 (the “County Resolution™); and

WHEREAS, the CRA desires to facilitate the development of the Pioneer Gardens at
North Miami on the real property commonly known as “Ruck’s Park” in the City of North
Miami as a housing project in accordance with the redevelopment plan of the CRA for
redevelopment purposes (the “Project™); and

!

WHEREAS, the CRA and North Miami Housing, Ltd. (“NMH?) entered into that certain
Development Agreement dated October 17, 2006, for the development of the Project which
requires, among other things, that the CRA provide certain subsidies to the homebuyers and a
development fee to NMH which are intended to be provided by a line of credit; and

WHEREAS, pursuant to Request for Proposals #2006-01 issued by the CRA, three
proposals were received from qualified banks including Regions Bank (“Regions”) to provide
the CRA with a line of credit in an amount up to $10,758,300; and

WHEREAS, by its Resolution No. R-10-2006-22 adopted by the CRA Board on October
24, 2006, the CRA Board approved the recommendation of the Executive Director to obtain a
line of credit from Regions in an amount up to $10,758,300 to provide financing for the
participation of the CRA in the Project; and



WHEREAS, the CRA Board hereby determines that it is desirable and in the best
interest of the CRA (i) to enter into a Line of Credit Agreement with Regions, a copy of which is
attached hereto as Exhibit A, whereby the CRA will borrow funds (the *Loan”) from Regions to
finance the participation of the CRA in the Project and (1) in connection with the Loan, to
authorize the issuance of its North Miami Community Redevelopment Agency Community
Redevelopment Revenue Note, Series 2007 (the “Note”) in the principal amount of the Loan up
to $10,758,300 for the purpose of financing the CRA’s participation in the Project, and paying
costs of 1ssuance of the Note; and

WHEREAS, the CRA Board desires to set forth the details of the Note and the other
provisions of such financing in the manner set forth in the Line of Credit Agreement with the
Bank; and

WHEREAS, the CRA Board desires that the Notes be secured by a pledge of the tax
increment revenues of the NMCRA; and

NOW, THEREFORE, BE IT RESOLVED BY THE CHAIRMAN AND BOARD
MEMBERS OF THE NORTH MIAMI COMMUNITY REDEVELOPMENT AGENCY:

Section 1. In accordance with the provisions of the Part III of Chapter 163, Florida
Statutes, as amended, the CRA Enabling Resolution and the County Resolution, there is hereby
authorized to be issued 2 Community Redevelopment Revenue Note, Series 2007 of the CRA, in
an aggregate principal amount not to exceed $10,758,300, for the purpose of financing costs of
the CRA’s participation in the Project, and paying costs of issuance of the Note. The Note shall
be designated “City of North Miami Community Redevelopment Agency Community
Redevelopment Revenue Note, Series 2007”. The details of the Note and the other provisions of
the financing shall be set forth in a Line of Credit Agreement with the Bank, which shall be in
substantially the form attached as Exhibit “A” to this Resolution, which Note and Line of Credit
Agreement are hereby approved in such form with such other non-material changes acceptable to
the CRA Executive Director and approved as to form and legality by the CRA Attorney; and

Section 2. The CRA Executive Director is hereby authorized to negotiate the final terms
of the Note and the Line of Credit Agreement consistent with the terms of the Commitment. The
Chairman and Executive Director of the CRA are authorized to execute the Note, the Line of
Credit Agreement and related documents. The CRA Executive Director is authorized to do all
other things necessary to accomplish the issuance and sale of the Note and to take any and all
actions necessary to facilitate the implementation of the Note and the Line of Credit Agreement
and the fulfillment of any and all obligations of the CRA as provided therein. The City Clerk of
the City, acting as Secretary of the CRA, is hereby authorized to attest the Chairman’s signature.
The Chairman, the Executive Director and the City Clerk are each hereby authorized to execute
such documents as are necessary to accomplish the issuance and sale of the Note.

Section 3. Based upon the uncertainty of the interest rate environment if sale of the Note
is delayed and the immediate need to finance the CRA’s participation in the Project, the CRA
hereby determines the necessity for a negotiated sale of the Note. Prior to the final award of the
Note to the Bank, the CRA will require that it be provided all applicable disclosure information
required by Section 218.385, Florida Statutes. The negotiated sale of the Note to the Bank is
hereby approved at a purchase price of par.



Section 4. This Resolution shall take effect immediately upon its adoption.

PASSED AND ADOPTED by a &._0 vote of the Board of the North Miami
Community Redevelopment Agency this 23" day of January, 2007.

NORTH MIAMI COMMUNITY
REDEVELOPMENT AGENCY

P

KEVIN A. BURMS, CHAIR

ATTEST:

%MW

FR_ANy WOLWAND, CITY CLERK

APPROVED AS TO LEGAL FORM AND SUFFICIENCY:

GRAYROBINSON, P.A.
CRA ATTORNEY

SPONSORED BY: ADMINISTRATION -

Moved By: _ scott Galvin
Seconded By: chairman Kevin Burns

Vote:

Chair Kevin A. Burns x Yes No
Boardmember Michael A. Blynn X _ Yes No
Boardmember Jacques A. Despinosse X Yes No
Boardmember Scott Galvin X Yes No
Boardmember Marie Erlande Steril x  Yes No
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FORM OF LINE OF CREDIT AGREEMENT
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No principal shall be due on the Note during the Draw Period (as defined in the Line of Credit
Agreement). Principal of this Note shall be payable in full at the Maturity Date.

Notwithstanding anything in this Note to the contrary, NMCRA shall only be responsible
for repayment of the amount advanced to NMCRA under the Agreement, plus accrued interest
thereon.

Each date when principal and/or interest on this Note is due is a “Payment Date.” If any
Payment Date is not a Business Day, the payment otherwise due on such Payment Date shall be
due on the preceding Business Day.

Any payment of principal hereof or interest hereon not paid when due shall bear interest
from the due date until paid at the maximum rate permitted by law.

This Note is authorized to be drawn upon from time to time in the aggregate principal
amount not to exceed $10,758,300, to finance the Costs of the Project (as defined in the
Agreement), pursuant to the authority of and in full compliance with the Legislation (as defined
in the Agreement).

In the Agreement, NMCRA has pledged, assigned and granted to the Registered Owner a
first lien pledge of and security interest in the TIF Revenues (as defined in the Agreement) to
secure the principal of and interest on the Note.

Reference is hereby made to the Agreement for the provisions, among others, relating to
the terms and security for the Note, the application of the proceeds of the Note, the rights and
remedies of the Registered Owner of the Note and the limitations thereon, and the extent of and
limitations on NMCRA’s rights, duties and obligations, to all of which provisions the Registered
Owner hereof for himself and his successors in interest assents by acceptance of this Note. All
terms used herein in capitalized form, unless otherwise defined herein, shall have the meanings
ascribed thereto in the Agreement.

Upon the occurrence of an Event of Default (including any cure periods provided by the
Agreement), the Holder may declare the entire outstanding balance due hereon to be immediately
due and payable.

THIS BOND SHALL NOT BE DEEMED TO CONSTITUTE A GENERAL DEBT OR
A PLEDGE OF THE FAITH AND CREDIT OF NMCRA, OR A DEBT OR PLEDGE OF THE
FAITH AND CREDIT OF THE CITY OF NORTH MIAMI, THE STATE OF FLORIDA OR
ANY POLITICAL SUBDIVISION THEREOF WITHIN THE MEANING OF ANY
CONSTITUTIONAL, LEGISLATIVE OR CHARTER PROVISION OR LIMITATION, AND
IT IS EXPRESSLY AGREED BY THE REGISTERED OWNER OF THIS BOND THAT
SUCH REGISTERED OWNER SHALL NEVER HAVE THE RIGHT, DIRECTLY OR
INDIRECTLY, TO REQUIRE OR COMPEL THE EXERCISE OF THE AD VALOREM
TAXING POWER OF THE CITY OF NORTH MIAMI OR ANY OTHER POLITICAL
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SUBDIVISION OR TAXING AUTHORITY OF THE STATE OF FLORIDA OR TAXATION
IN ANY FORM ON ANY REAL OR PERSONAL PROPERTY FOR THE PAYMENT OF
THE PRINCIPAL OF, PREMIUM, IF ANY, AND INTEREST ON THIS BOND OR FOR THE
PAYMENT OF ANY OTHER AMOUNTS PROVIDED FOR IN THE RESOLUTION OR THE
AGREEMENT.

This Note shall be and have all the qualities and incidents of negotiable instruments under
the law merchant and the Uniform Commercial Code of the State of Florida, subject to the
provisions for registration of transfer contained herein and in the Agreement.

It is further agreed between NMCRA and the Registered Owner of this Note that this
Note and the indebtedness evidenced hereby shall not constitute a lien upon any real or tangible
personal property of or in NMCRA. Neither the members of the Governing Body nor any person
executing the Note shall be liable personally on the Note by reason of its issuance.

Upon not less than five (5) and not more than thirty (30) days® written notice from
NMCRA delivered to the Registered Owner, NMCRA may prepay the Note in whole or in part
on any Business Day prior to the Maturity Date at a prepayment price equal to the principal
balance to be redeemed, plus interest accrued to the date of prepayment, without premium or
penalty. Should NMCRA elect to prepay the Note in part, such prepayment shall be in a
principal amount not less than $50,000.

This Note may be assigned in whole but not in part by the owner of this Note, or any
assignee or successor-in-interest thereto. Such assignment shall only be effective, and NMCRA
obligated to pay such assignee, upon delivery to the Executive Director of a written instrument or
instruments of assignment in the form provided herein, duly executed by the owner of this Note
or by his attorney-in-fact or legal representative and notarized, containing written instructions as
to the details of assignment of this Note and the amount drawn and accrued interest unpaid as of
the date of such assignment, along with the social security number or federal employer
identification number of such assignee. In all cases of an assignment of this Note, NMCRA shall
at the earliest practical time in accordance with the provisions of the Agreement enter the change
of ownership in the registration books; provided, however, the written notice of assignment must
be received by the Executive Director no later than the close of business on the fifth Business
Day prior to a Payment Date in order to carry the right to receive the interest and principal
payment due on such Payment Date. NMCRA may conclusively rely on the authenticity of any
Form of Assignment delivered to it in accordance with this paragraph and accompanied by the
original of the Note. NMCRA may charge the registered owner of the Note for the registration of
every such assignment of the Note an amount sufficient to reimburse it for any tax, fee or any
other governmental charge required to be paid, except for any such governmental charge
imposed by NMCRA, with respect to the registration of such assignment, and may require that
such amounts be paid before any such assignment of the Note shall be effective.
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Any payment or notice required to be given to Regions hereunder shall be given to
Regions at 2800 Ponce de L.eon Blvd., 9th FL, Coral Gables, FL. 33134 Attention: Mr. Lance
Aylsworth, Vice President, or such other address or addresses as Regions shall provide NMCRA
in writing. In the event of an assignment of this Note, any payment or notice required to be given
to the Registered Owner hereunder shall be given to the Registered Owner at the address or
addresses shown on the Form of Assignment hereto, or such other address or addresses as the
Registered Owner shall providle NMCRA in writing. Any notice required to be given to
NMCRA hereunder shall be given to the Executive Director at North Miami Community
Redevelopment Agency, 615 N.E. 124" Street, North Miami, FL 33161, with a copy to Steven
W. Zelkowitz, Esq., Gray Robinson, P.A., 401 E. Las QOlas Boulevard, Suite 1850, Fort
Lauderdale, FL 33301, or such other address as NMCRA shall provide Regions or any future
holder of this Note in writing.

It is hereby certified and recited that all acts, conditions and things required to exist, to
happen, and to be performed precedent to and in the issuance of this Note exist, have happened
and have been performed in regular and due form and time as required by the laws and
Constitution of the State of Florida applicable hereto, and that the issuance of the Note does not
violate any constitutional or statutory limitation or provision.
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IN WITNESS WHEREOF, NMCRA has issued this Note and has caused the same to be
executed by the manual signature of its Chair and attested by the manual signature of the Clerk
and its corporate seal or a facsimile thereof to be affixed or reproduced hereon, all as of the 23™
day of January, 2007.

NORTH MIAMI COMMUNITY REDEVELOPMENT
AGENCY, a public body corporate and politic

By:
Kevin A. Burns, Chairman
By:
Tony E. Crapp, Sr., Executive Director
Attest:
By:

Frank Wolland, City Clerk

Approved as to form and legal sufficiency:

By:

Gray Robinson, P.A., CRA Attorney
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FORM OF ASSIGNMENT

FOR VALUE RECEIVED, the undersigned hereby sells, assigns and transfers unto
' the within Note and all rights
thereunder, and hereby irrevocably constitutes and appoints
attorney to transfer the within Note in the
books kept by NMCRA for the registration thercof, with full power of substitution in the
premises.

Dated:
NOTICE: The signature of this
assignment must correspond with
SOCIAL SECURITY NUMBER OR the name as it appears upon the
FEDERAL IDENTIFICATION NUMBER within Note in every particular,
OF ASSIGNEE or any change whatever,

[Form of Abbreviations]

The following abbreviations, when used in the inscription on the face of the within Note,
shall be construed as though they were written out in full according to the applicable laws or
regulations.

TEN COM - as tenants in common

TEN ENT - as tenants by the entireties

JT TEN - as joint tenants with the right of survivorship and not as tenants in common

UNIFORM TRANS MIN ACT - Custodian for (Cust) (Minor) under
Uniform Transfers to Minors Legislation of (State).

Additional abbreviations may also be used
though not in the above list.

Name and address of assignee for payment and notice purposes

Notice: Payment:
Date: Assignee:
By:
Title:
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