RESOLUTION 92 =54

A RESOLUTION oF THE BOARD OF COUNTY
COMMISSIONERS OF NASSAU COUNTY, FLORIDA,
AUTHORIZING THE EXECUTION AND DELIVERY OF A
PURCHASE AGREEMENT WITH RESPECT TO THE SALE OF
CERTAIN MORTGAGE LOANS ORIGINATED UNDER THE
NASSAU COUNTY HOUSING FINANCE AUTHORITY'S 1980
SINGLE FAMILY MORTGAGE REVENUE BOND PROGRAM,
SUBJECT TO CERTAIN CONDITIONS PRECEDENT;
AUTHORIZING THE REDEMPTION OF SUCH BONDS; AND
PROVIDING AN EFFECTIVE DATE,

WHEREAS, the Nassau County Housing Finance Authority (the

"Authority") has previously issued its Single Family Mortgage
Revenue Bonds, 1980 Series A (the "Bonds") for the purpose of
funding the origination of mortgages (the "Mortgage Loans™) on

single family homes in Nassau County, Florida at below-market
interest rates for persons of moderate, middle or lesser income;
and

WHEREAS, the Bonds were secured by payments derived from such
Mortgage Loans and by certain reserve funds; and

WHEREAS, the Authority has been inactive since 1981, and the
Board of County Commissioners (the "Board") of Nassau County,
Florida (the "County"), which established the Authority, intends
to temporarily re-establish itself as the Authority pending
appointment of new Authority members, as provided in the form of
Ordinance (the "Ordinance") attached hereto as Exhibit A; and

WHEREAS, the Board has received a proposal from Crye-Leike
Mortgage Company, a Tennessee corporation (the "Purchaser")}, to
purchase the Mortgage Loans, the proceeds of such sale, together
with the reserve funds held to secure the Bonds, being sufficient
to redeem the Bonds in full; and

WHEREAS, the Board desires to enter into the Purchase Contract
("Purchase Contract”), in substantially the form attached hereto
as Bxhibit B, in order to effectuate such sale, the obligations of
the County wunder said Purchase Contract being subject to the
enactment of the Ordinance and certain other conditions precedent
as set forth in the Purchase Contract;

NOW, THEREFORE, BE IT RESOLVED BY THE BOARD OF COUNTY
COMMISSIONERS OF NASSAU COUNTY, FLORIDA, as follows:

SECTION 1. BOARD TO SERVE AS TEMPORARY HOUSING FINANCE
AUTHORITY. The Board hereby announces its intent to designate
itself as the temporary Nassau County Housing Finance Authority,
pending appointment of a replacement Authority. The Board hereby
directs that all individuals previously serving as members or
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employees of the Authority be notified of this action and that any
and all records of the Authority be returned to the Board.

SECTION 2., APPROVAL AND AUTHORIZATION OF PURCHASE CONTRACT,.

() The Board hereby authorizes the sale of the Mortgage
Loans pursuant to the terms of the Purchase Contract, the
obligations of the Board pursuant to the Purchase Contract being
subject to the enactment of the Ordinance and the other conditions
precedent set forth in the Purchase Contract. The Chairman and
Clerk are hereby authorized and directed to execute and deliver
said Purchase Contract, with such changes and amendments as
approved by the Chairman, in the name and on behalf of the County
and to deliver the same to the Purchaser.

(B) The Board acknowledges that it is entering into this
transaction based in part on the amounts remaining on deposit in
the funds and accounts established under the Trust Indenture, dated
ag ,of October 1, 1980 (the "Indenture") between the Authority and
Barnett Banks Trust Company, N.A. As of December 10, 1991, the
Board has been advised that there is on deposit in the funds and
accounts under the Indenture the aggregate sum of $1,534,395. The
Board intends to apply the proceeds of the sale of the Mortgage
Loans puarsuant to the Purchase Agreement ($1,695,699.31) plus the
amounts on deposit under the Indenture to redeem the Bonds at the
earliest possible date,

(C) Based on the amounts set forth above, the net amounts
available after the redemption of the Bonds are currently estimated
to egual approximately $725,000. This amount will be subject to
fluctuation prior to the transfer date based on: (i) the amounts
charged against the program pursuant to the provisions of the
Indenture; (ii) the investment rates obtainable on the escrow
necessary to defease the Bonds; (iii) the amounts obtainable from
the sale of securities held under the reserve funds established
under the Indenture {which 1s a function of changes in market
interest rates between the date hereof and the closing); and (iv)
the prorations of insurance premiums prepaid under the Indenture.

(D) The Board agrees to pay from proceeds of the sale and
amounts remaining after redemption of the bonds all expenses of
selling the mortgage locans.

SECTION 3. AUTHORIZATION TO PUBLISH TITLE OF ORDINANCE. The
Board hereby authorizes the publishing of the title to the
Ordinance as required by Florida law and directs that such
Ordinance be scheduled for enactment at the Board's meeting
scheduled for January 14, 1992,

SECTION 4. AUTHORIZATION OF REDEMPTION OF BONDS. The Board
hereby authorizes the redemption of the Bonds from proceeds of the
sale of the Mortgage Loans and from the amounts on deposit in the
resexrve funds established under the Indenture. The Chairman is
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hereby authorized to execute such documents as bond counsel for
the County may deem necessary in order to effectuate such
redemption in accordance with the provisions of the Indenture.

SECTION 5. GENERAL AUTHORITY. The members of the Board and
the officers, attorneys and other agents or employees of the County
are hereby authorized to do all acts and things required of them
by this Resolution or desirable or consistent with the requirements
hereof for the full, punctuwal and complete performance of all the
terms, covenants and agreements contained herein, and each member,
employee, attorney and officer of the County and the Clerk 1is
hereby authorized and directed to execute and deliver any and all
papers and instruments and to be and cause to be done any and all
acts and things necessary or proper for carrying out the
transactions contemplated hereunder,

SECTION 6., SEVERABILITY AND INVALID PROVISIONS. If any one
or more of the covenants, agreements or provisions herein contained
shall be held contrary to any express provision of law or contrary
to the policy of express law, though not expressly prohibited or
against public policy, or shall for any reason whatsoever be held
invalid, then such covenants, agreements or provisions shall be
null and void and shall be deemed separable from the remaining
covenants, agreements or provisions and shall in no way affect the
validity of any of the other provisions hereof.

SECTION 7. EFFECTIVE DATE. This Resolution shall become
effective as of the date hereof,.

PASSED AND ADOPTED this 16th day of Pecember, 1991,

BOARD OF COUNTY COMMISSIONERS
OF NASSAU COUNTY, FLORIDA

ATTEST:
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PURCHABE AGREEMENT

THIS8 PURCHASE AGREEMENT (hereinafter referred to as the
"Agreement") is entered into as of the 1lst day of December, 1991,
by and among Nassau County, Florida, as the successor to the Nassau
County Housing Finance Authority (hereinafter referred to as the
"Seller"), and Crye-Lelke Mortgage Company, Inc., a Tennessee
Corporation (hereinafter referred to as '"Purchaser").

WITNEBSBSET H:

WHEREAS, certain mortgage loans (hereinafter defined and
referred to as the "Mortgage Loans" and identified in Exhibit A
hereto) were previously originated on behalf of the Seller pursuant
to terms and conditions of those certain Mortgage Origination and
Servicing Agreements, by and between the Nassau County Housing
Finance Authority and multiple originators and servicers, dated as
of October 1, 1980 (the "Servicing Agreements"), which Mortgage
Loans are held pursuant to the terms and conditions of that certain
Trust Indenture dated as of October 1, 1980, by and between the
Seller and Barnett Banks Trust Company, N.A., the Trustee; and

WHEREAS8, the Seller has agreed to sell to Purchaser the
Mortgage Loans and transfer and assign its applicable interest and
rights (as such interest and rights are specifically defined
herein) subject to the covenants' and representations of this
Agreement and subject to certain conditions precedent set forth
herein;

WHEREA8, the Seller and Purchaser desire to detail the terms
and conditions under which the Mortgage Loans will be conveyed by
the Seller to the Purchaser,

NOW, THEREFORE, in consideration of the mutual covenants
contained herein, and other good and valuable consideration, the
receipt and sufficiency of which is hereby acknowledged, the
parties agree as follows:

. i. RECITALS. The recitals set forth above are hereby
incorporated into this Agreement by reference, as though set forth
in full herein.

2, DEFINITIONS. The following terms, when capitalized,
shall have the following meanings for purposes of this Agreement:

"Board" shall mean the Board of County Commissioners of Nassau
County, Florida.
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"Bond Trust Indenture" shall mean the December __ , 1980 draft
of the Bond Trust Indenture between the Nassau County Housing
Finance Authority and the Trustee dated as of October 1, 1980, for
the issuance of Single Family Mortgage Revenue Bonds, 1980 Series
A, until such time as an original Bond Trust Indenture is
established by action of the Circuit Court in and for Duval County,
at which point the term "Bond Trust Indenture" shall mean the Bond
Trust Indenture established by such court action.

"Bonds" shall mean the Nassau County Housing Finance Authority
Single Family Mortgage Revenue Bonds, 1980 Series A.

"Borrower" shall mean, with respect to a specific Mortgage
Loan, the borrower or borrowers whose names appear as such on the
Mortgage Note (hereinafter defined) and Mortgage (hereinafter
defined) evidencing such Mortgage Loan.

"Closing Date! shall mean the date upon which this transaction
shall close pursuant to Paragraph 22 of this Agreement.

"Flood Insurance Policy" shall mean a federal homeowner's
flood insurance policy.

"Mortgage Files" shall mean the "Mortgage Files" as defined
in, and subject to the form and content requirements of, the
Service Agreement. The Mortgage Files shall include all documents
referred to in Exhibit A attached to the Service Agreement,

“"Mortgage Guaranty Insurance Policy" shall mean a mortgage
guaranty insurance policy issued by an insurance company which is
licensed to do business in the State, approved by the Federal Home
Loan Mortgage Corporation and approved by the Trustee,

"Mortgage Loans™ shall mean all of the fixed rate mortgage
loans identified on Exhibit B attached hereto, secured by liens on
single-family, owner-occupied residential housing, originally
issued through, including but not limited to the Mortgage Notes,
Note Riders (if any), Mortgages and Mortgage Riders (if any)
evidencing such Mortgage Loans.

"Mortgage Notes" shall mean all valid and enforceable
promissory notes or other evidence of indebtedness on the standard
form for evidencing a Mortgage Loan, excluding any Mortgage Notes
returned to a Servicer for foreclosure proceedings.

"Mortgages'" shall mean all valid and enforceable mortgages,
deeds of trust or similar security instruments on the standard form
for constituting first mortgage liens on single~family, owner-
occupied residential housing which serve as security for the
repayment of the Mortgage Loans.




Upool Polioy" shall mean the Mortgage Pool Insurance Policy
issued by Verex (hereinafter defined) which is on file with the
Trustee for the Bonds, or any replacement policy or policies,
including any and all endorsements, riders, amendments or other
modifications thereto.

"post Cut-Off Principal Payments" shall have the meaning
specified in Section 14 (c) hereof.

"property" shall mean, in connection with a specific Mortgage
Loan, the property securing such Mortgage Loan.

"purchase Price" shall mean the aggregate purchase price
payable by Purchaser to the Seller for the purchase of the Mortgage
Loans from the Seller.

"purchaser! shall mean the Crye-Leike Mortgage Company, Inc.,
a Tennessee corporation with its principal office and place of
business located at 6525 Quail Hollow Rd., Memphis, Tennessee
38120.

"geller" shall mean Nassau County, Florida, as successor to
the Nassau County Housing Finance Authority.

"gervice Agreement" shall mean the Mortgage Origination and
Servicing Agreement dated as of October 1, 1980, between the Nassau
County Housing Finance Authority and various lending institutions
and any other service agreement covering the Mortgage Loans, until
such time as an original Mortgage Origination and Servicing
Agreement is established by action of the Circuit Court in and for
Duval County, Florida, at which time the term "Service Agreement!
shall mean the Service Agreement established by such court action.

"gervicers" shall mean the entities which currently service,
and/or previously serviced, the Mortgage Loans pursuant to the
Service Agreement.

"gspecial Hazard Insurance Policy" shall mean the Special
Hazard Insurance Policy which is on file with Trustee, or any
replacement policy, insuring against losses due to coinsurance and
physical hazards not covered in the State of Florida by a Standard
Hazard Insurance Policy.

“"gtandard Hazard JInsurance Policy" shall mean a standard
homeowner's fire insurance policy with extended coverage as
approved by the Insurance Commissioner of the State of Florida.

"frustee" shall mean Barnett Banks Trust Company, N.A., a
national banking corporation with its principal office and
principal place of business located at 9000 Southside Boulevard,
Building 100, Jacksonville, Florida 32256,
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"Verex" shall mean the provider of the mortgage Pool Policy
with its principal place of business located at 150 East Gilman
Street, Madison, Wisconsin, 53703.

3. PURCHASE OF MORTGAGE LOANS. Subject to all of the terms
and conditions of this Agreement, including but not limited to
those conditions set forth in Paragraph 4 below, Purchaser hereby
agrees to purchase from the Seller, and the Seller hereby agrees
to sell and to cause to be sold, assigned and conveyed by the
Trustee under the Bond Trust Indenture and pursuant to the Service
Agreement, without recourse, to Purchaser, all of its rights, title
and interest in and to the Mortgage Loans listed in the attached
Exhibit A by an Assignment of Mortgage Loans in substantially the
form attached hereto as Exhibit B with such changes deemed
necessary by the parties hereto, and agrees to use its best efforts
to cause the Servicers to transfer to the Purchaser all custodial
amounts held by the Servicers.

4. CONDITION PRECEDERT TO PURCHASBE. Notwithstanding
anything expressed or implied herein to the contrary, Purchaser
shall not be obligated to purchase the Mortgage Loans unless the
Purchaser shall have satisfied itself that each of the Mortgage
Loans which have a loan to value ratio in excess of eighty (80%)
per cent and which are listed on Exhibit A attached hereto are
currently insured under a Mortgage Guaranty Insurance Policy, or
by the Federal Housing Agency or Veterans Administration.
Notwithstanding anything expressed or implied herein to the
contrary, Seller shall not be obligated to sell the Mortgage Loans
to the Purchaser and Purchaser shall not be obligated to purchase
the Mortgage Loans unless and until: (A) the Board shall have
enacted the Ordinance substantially in the form attached hereto as
Exhibit D, establishing the Board as the temporary successor to the
Nassau County Housing Finance Authority and ratifying the
provisions hereof, (B) the Circuit Court in and for Nassau County,
Florida, shall have entered a judgment, for which the time for all
appeals therefrom shall have expired, acknowledging that the Board
is the lawful and proper temporary successor to the Authority and
determining the final and working Bond Trust Indenture and Service
Agreement and the applicable redemption provisions with respect to
the Bonds, which final working Bond Trust Indenture shall be the
December 10, 1980 draft thereof and which final working Service
Agreement shall be the Service Agreement furnished to the Purchaser
prior to the date hereof, (C) the execution by the Trustee of a
certificate in substantially the form attached hereto as Exhibit
E, (D} the Bonds are redeemed in accordance with the provisions of
the Bond Trust Indenture, (E) the Seller and/or Trustee shall have
entered into such assignments and executed such certificates
requested by the Purchaser in order to assign, transfer and convey
all of the right, title and interest of the Seller and the Trustee
in and to the Agreements, insurance policies, Mortgage Loans and
such other agreements and rights thereunder as set forth in
paragraph 8 of.the Purchase Agreement, (F) the Seller shall have
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executed appropriate certificates to the effect that the covenants,
representations and warranties set forth herein are accurate and
reaffirmed as of the Closing Date, (G) Seller's counsel shall have
issued an opinion: (i) that the lien of the Bond Trust Indenture
on the Mortgage Loans, the Servicing Agreement and any and all
other agreements and rights transferred, conveyed and assigned to
the Purchaser on the Closing Date by the Seller and/or Trustee has
been released; (1i) that the Bonds have been redeemed in accordance
with the terms of the Bond Trust Indenture and (iii) all time for
appeals from any judgments referred to in paragraph (B) hereof have
expired; (iv) Seller has full right, title and authority to assign
and/or direct Trustee to assign all rights of the Issuer and
Trustee under the documents set forth in paragraph 8 hereof; and
(v) such other matters as Purchaser may reasonably request in
connection with the purchase of the Mortgage Loans, and (H)
delivery to the Purchaser on or before the Closing Date of all
documents set forth in subparagraphs 9(a) through 9(g) of this
Purchase Agreement.

5. PURCHABE PRICE. Subject to all of the terms and
conditions of this Agreement, including but not 1limited to the
conditions set forth in Paragraph 4 above, Purchaser shall deliver
to the Seller on the Closing Date, in immediately available funds,
the amounts specified on Exhibit C attached hereto.

6. ASSIGNMENT OF FORECLOSBURE RIGHTS8. Seller shall assign
and shall direct the Trustee to assign, without recourse, to
Purchaser, effective as of the Closing Date, all of their
respective rights to commence and maintain foreclosure actions
against Borrowers under the Mortgage Loans and the Seller hereby
agrees to allow the substitution of Purchaser for the Seller and/or
any Servicers as party plaintiff in all foreclosure actions
involving a Mortgage Loan.

7 DOCUMENTATION DEFICIENCIES. Seller, at Purchaser's
expense, agrees to use its best efforts and to direct the Trustee
and the Servicers to assist Purchaser, at Purchaser's expense, in
curing any documentation deficiencies of a Mortgage Loan resulting
from failure to conform to the underwriting guidelines set forth
in the Service Agreement.

8. ASSIGNMENT OF RIGHTS UNDER CONTRACTS. on the Closing
Date, Seller agrees to assign and to direct Trustee to assign as
of such date all of Seller's and Trustee's right, title and
interest in and to the following:

(a) Servicing Agreement;

(b) Pool Policy; and

(c) The Mortgage Notes and Mortgages,




In addition, Seller agrees to assign and direct Trustee to
assign on the Closing Date any and all warranties, representations,
causes of action, rights of indemnlfication hold harmless
agreements, agreements to defend which exist under any agreement
arising out of or in connection with the Mortgage Loans.
Notwithstandlng the foregoing, nothing contained in this paragraph
shall require the Seller to continue to comply after the Closing
Date with any covenants contained in the Servicing Agreement or any
other document entered into by the Seller in connection with the
Mortgage Loans, except as otherwise required by this Purchase
Agreement, including, but not limited to, the right to require
Servicers to repurchase defective Mortgage Loans as provided in
Section 14 (f) hereof.

9. DELIVERY. Upon receipt of the Purchase Price, the Seller
shall direct the Trustee to deliver the items described in
subparagraphs (a) - (c) below, together with any other documents
held by the Trustee with respect to the Mortgage Loans, and to use
its best efforts to cause each Servicer to deliver to Purchaser at
the closing of this transaction, the items described in
subparagraphs (d) through (g) below: .

(a) Assignment of Mortgages. The original of each executed

Mortgage, together with a recorded assignment thereof in
substantially the form attached hereto as Exhibit B.

(b) Endorged Mortgage Notes. An original of each executed
Mortgage Note, endorsed in favor of the Purchaser.

(¢) Pool Policy. The original of the Pool Policy, together
with any applicable endorsements previously received by the
‘Trustee, to the extent assignable.

(d) Mortgage Files. The Mortgage Files described in the
Service Agreement and any related records held by the Servicer in
accordance with the requirements of Paragraph 15 below, which shall
be delivered to Purchaser on or before the Closing Date.

(e) Insurance. The original mortgagee title insurance
policies for the Mortgages and the Mortgage Guaranty Insurance
Policies.

(f) Custodial Accounts. The Custodial Accounts held by the
Servicers for the Mortgage Loans.

(g) Assignment of Insurance Policies. The Flood Insurance
Policy, Standard Hazard Insurance Policy and any other insurance
policies held by the Servicers related to the Mortgage Loans.




10. BERVICING RIGHTS. The Servicing Agreement shall be
terminated on the Closing Date and servicing of the Mortgage Loans
released to Purchaser. From and after the Closing Date, Purchaser
or Purchaser's sub-servicer shall service the Mortgage Loans.
Seller covenants that it will notify the Servicers of .the sale of
the Mortgage Loans pursuant to this Agreement in accordance with
Section 6.01 of the Servicing Agreement. Seller covenants that it
will direct the Servicers to notify the Borrowers of the sale of
the Mortgage Loans and transfer of the servicing thereof to
Purchaser and the new address (notice of which is to be provided
by Seller to Borrower at least fifteen (15) calendar days prior to
the Closing Date) to which payments on the Mortgage Loans should
be sent after the Closing Date. Seller covenants to cooperate with
Purchaser and to direct and request that Trustee and Servicers
cooperate with Purchaser and, at the Purchaser's expense, do any
other acts to effect or complete the transfer of the Mortgage Loans
and servicing thereof to the Purchaser on the Closing Date.,

11. REPRESENTATIONS OF THE BELLER. The Seller hereby
represents to Purchaseyr as follows:

(a) Due Organization. The Seller is a duly organized and
validly existing public body corporate and politic of the State of
Florida and has all requisite power and authority to own its
properties and carry on its business as now being conducted.

(b) Execution and Pelivery. The execution and delivery of
this Agreement and agreements entered into pursuant hereto, and the
consummation of the transactions contemplated hereby have been or
will be duly and validly authorized by all necessary corporate
action and this Agreement and each such other agreement executed
in connection herewith shall constitute valid and legally binding
agreements enforceable in accordance with their respective terns.

(¢) No Default. The execution and delivery of this Agreement
and the consummation of the transactions contemplated hereby will
not violate, conflict with, result in any breach of, constitute a
default under or be prohibited by any instrument or agreement to
which Seller is a party or by which it is bound, or any federal or
state law, rule or regulation, or any judicial or administrative
decree, order, ruling or regulation applicable to it or its
properties or loans.

(d) No Litigation. There is no action, suit, proceeding or
investigation pending or, to the best of its knowledge, threatened
against the Seller which, if adversely determined, would materially
adversely affect the Seller, the Mortgage Loans or its ability to
consummate the transactions contemplated hereby.

(e} No Existing Defaults. Seller is not aware of any
defaults by the Nassau County Housing Finance Authority or any
event which, with notice or passage of time would become a default
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under the Bond Trust Indenture, the Service Agreement or any other
document entered into by the Authority with respect to the Mortgage
Loans.

(f) Mortgage Lien. Based upon the representations of the
Servicers contained in Section 3.09(ii) of the Service Agreement
that the Mortgage Loans constitute a first lien on the property
mortgaged thereby, the Seller represents that the Mortgage Loans
constitute a first lien on the property mortgaged thereby. Nothing
contained herein shall grant to the Purchaser any remedy as a
result of the foregoing representation in excess of the remedies
provided to the Seller under the Service Agreement by virtue of the
Servicer's first lien representations.

12. REPRESENTATIONS OF PURCHASER. Purchaser hereby
represents to the Seller as follows:

(a) Due Organization. Purchaser is a duly organized and
validly existing corporation and has all requisite power and
authority to own its properties and carry on its business as now
being conducted.

(b) Execution and Delivery. The execution and delivery of
this Agreement and agreements entered into pursuant hereto, and the
consummation of the transactions contemplated hereby have been duly
and validly authorized by all necessary corporate action and this
Agreement and each such other agreement executed in connection
herewith shall constitute valid and legally binding agreements
enforceable in accordance with their respective terms.

{(c} No Default. The execution and delivery of this Agreement
and the consummation of the transactions contemplated hereby will
not violate, conflict with, result in any breach of, constitute a
default under or be prohibited by its Articles of Incorporation,
Bylaws or any instrument or agreement to which it is a party or by
regulation, or any judicial or administrative decree, order, ruling
or regulation applicable to it or its properties.

(d) No Litigation. There is no action, suit, proceeding or
investigation pending or, to the best of its knowledge, threatened
against the Seller which, if adversely determined, would materially
adversely affect Purchaser or its properties or the ability of
Seller to consummate the transactions contemplated hereby.

(e} Additional Disclosure. Notwithstanding anything
contained in this Agreement to the contrary, Purchaser acknowledges
that Seller is under no obligation to repurchase any Mortgage Loans
should any such Mortgage Loan be found defective in any way.

(f) The Purchaser hereby warrants and represents to Seller
that:




(1) the Purchaser understands that the Mortgage Loans
have not been registered under the Securities Act of 1933 (the
1933 Act") or the securities laws of any state;

(1i1) the Purchaser represents that it is an "accredited
investor," within the meaning of 17 CFR 230.501 of the
regulations promulgated under the 1933 Act;

(iii) the Purchaser is acquiring the Mortgage Loans for
investment for its own account only and not for any other
person;

(iv) the Purchaser considers itself a substantial,
sophisticated institutional investor having such knowledge and
experience in financial and business matters, including the
purchase of mortgage loans similar to the Mortgage Loans that
it is capable of evaluating the merits and risks of investment
in the Mortgage Loans;

(v) The Purchaser has conducted its own investigations,
to the extent it deems satisfactory or sufficient into matters
relating to the history, status and conditions of the Mortgage
Loans and the property mortgaged thereby; have received such
information (including financial statements and other
financial information) concerning the Mortgage Loans that they
have requested in connection with investment in the Mortgage
Loans; and during the course of the transaction and prior to
the purchase of the Mortgage Loans by the Purchaser, have been
provided with the opportunity to ask questions of and receive
answers from the Seller or any person acting on behalf of the
Seller concerning the Seller and to obtain any additional
information needed in order to verify the accuracy of the
information obtained to the extent that the Seller possesses
such information or can acquire it without unreasonable effort
or expense;

(vi}) neither the Purchaser nor anyone acting on its
behalf has offered, transferred, pledged, sold or otherwise
disposed of the Mortgage Loans, any interest in the Mortgage
Loans or any other similar security to, or solicited any offer
to buy or accept a transfer, pledge or other disposition of
the Mortgage Loans, any interest in the Mortgage Loans or any
other similar security from, or otherwise approached or
negotiated with respect to the Mortgage Loans, any interest
in the Mortgage Loans or any other similar security, with any
person in any manner, or made any general solicitation by
means of general advertising or in any other manner, or taken
any other action which would constitute a distribution of the
Mortgage Loans under the 1933 Act or which would render the
disposition of the Mortgage Loans a violation of Section 5 of
the 1933 Act or require registration pursuant thereto, nor
will it act, nor has it authorized or will it authorize any
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person to act, in such manner with respect to the Mortgage
Loans; and

(vii) the Mortgage Loans may be transferred by the
Purchaser only by reason of an exemption from or compliance
with the 1933 Act.

13. REPRESENTATIONS8 REGARDING MORTGAGE LOANS. The Seller
hereby makes the following representations to Purchaser with
respect to each Mortgage Loan, Mortgage Note, and Mortgage. The
Seller is entering into this transaction as the successor to the
Nassau County Housing Finance Authority, the records of which have
been lost. It is possible that the Authority may have entered into
contracts, taken other actions, received notice of events or
nodified Mortgage Loans in some way that the Seller is unaware of,
although the Seller has searched its records and made ingquiries of
officials previously associated with the Nassau County Housing
Finance Authority and has found no evidence of any such actions or
modifications. Subject to the foregoing,

(a) Binding Obligation. Seller has no reason to believe that
the Mortgage Notes and related Mortgages are not legal, valid and
binding obligations of the makers thereof, enforceable in
accordance with their terms.

(b) Ownership. Seller has no reason to believe that the
Trustee, on behalf of the Seller, is not the sole legal and
equitable owner of the Mortgage Notes and Mortgages and that the
Seller does not have full power to cause the Trustee to sell and
assign same; or that the Seller has executed a release, discharge,
satisfaction or cancellation of any Mortgage Note or Mortgage or
released any portion of the security described in such instruments
or any other instrument of any kind affecting the Mortgages or the
liability for payment of the Mortgage Notes secured thereby.

(c) No Waiver. Seller has no reason to believe that the
terms of each Mortgage Loan and Mortgage have been impaired,
waived, altered or modified in any material respect, by Seller
except by instruments of record or except as described in writing
to Purchaser.

(d) No Setoff. Seller has no reason to believe that the
Mortgage Notes are subject to any right of rescission, setoff,
counterclaim or defense, including the defense of usury, or that
the operation of any of the terms of the Mortgage Notes or the
Mortgages, or the exercise of any right thereunder, will render
either the Mortgage Note or the Mortgages unenforceable, in whole
or in part, or subject them to any right of rescission, setoff,
counterclaim or defense, including the defense of usury, and no
such right of rescission, setoff, counterclaim or defense has heen
asserted with respect thereto.
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(e) Enforceability. Seller has no reason to believe that
each Mortgage does not contain customary and enforceable provisions
as shall be necessary to render the rights and remedies of the
holder thereof adequate for the foreclosure of the Property and the
realization of the benefits of the security granted under the
Mortgage. It is understood that no representation is made with
regard to the right to foreclose by executory process.

(f) Performance of Agreements. Seller has no reason to
believe that Seller has not performed all obligations required to
be performed by Seller pursuant to the Service Agreement or that
any event has occurred or is continuing which under the terms and
provisions of the Service Agreement is, or but for the passage of
time or the giving of notice would be, an event of default
thereunder, or that any other party to the Service Agreement is in
default thereunder.

(g) No Acts. Seller has no reason to believe that the Seller
has committed any acts or omissions which would impair the
Trustee's first lien priority on each Mortgage Property or which
would be a defense to a claim under such title insurance policy or
which would impair the Mortgage Guaranty Insurance Policy or the
Pool Policy issued by Verex.

14. COVENANTS OF SELLER. In addition to the covenants set
forth in Section 10 hereof, the Seller covenants with Purchaser as
follows:

(a) Marketable Title. The Seller will cause the Trustee to
convey to Purchaser the Mortgage Loans, without warranty, but with
full substitution and subrogation in and to all rights and actions
of warranty which Seller and/or the Trustee under the Bond Trust
Indenture and the Service Agreement may have and Seller shall, at
the expense of the Purchaser, assist Purchaser to take such action
as may be necessary to make claim or demand on any Servicer, title
insurer or other party as may be necessary to secure good and
merchantable title to Purchaser, its successors and assigns.

(k) Records. The Seller agrees to make available, or direct
the Servicers or Trustee, as applicable, to make available, to
Purchaser for its inspection, copying and reproduction, all books
and records maintained by or on behalf of and for the benefit of
the Seller in connection with the Mortgage Loans, including the
records of any Servicer under the Service Agreement, at such times
and in such manner as Purchaser may reasonably request.

(c) Mortgage Principal Payments. The Seller shall direct the
Trustee to identify and separately account for all payments of
principal on the Mortgage Loans, including any prepayments of
principal on the Mortgage Loans, received by the Seller after the
date hereof. Such payments shall be referred to herein as the
"Post Cut-Off Principal Payments."
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{(d) Endorsements. The Seller will, at the expense of the
Purchaser, assist Purchaser in securing endorsenments of existing
mortgage title policies covering the Mortgage Loans in favor of
Purchaser and will assist Purchaser in obtaining any casualty
insurance or other instruments which Purchaser may reasonably
request be assigned or endorsed.

(e) Notifications. The Seller agrees, at the expense of the
Purchaser, to assist Purchaser in notifying the Borrowers under the
Mortgage Loans to remit payments to Purchaser from and after the
Closing Date.

(f) Repurchase of Defective Mortgages. The Seller, at the
expense of the Purchaser, agrees to use its best efforts and assist

Purchaser in the exercise of any rights against Servicers under the
Service Agreement which 1t has assigned to Purchaser and to assist
Purchaser to cause a Servicer to repurchase from Purchaser or its
assigns, any Mortgage Loans which fail to meet the requirements of
the Service Agreement

(g) Further Assurances. The Seller agrees to execute such
further certificates, documents or instruments as may be reasonably
regquested by Purchaser to vest in Purchaser any rights which Seller
agrees to grant, convey or transfer pursuant to this Agreement.

15. PRESERVATION OF RIGHTS. From the date hereof until the
later of the Closing Date or such time as Purchaser has received
all Mortgage Files in form and content acceptable to it, the Seller
will use its best efforts to preserve and/or maintain any rights
or action which it may have against any Servicer under the Service
Agreement.

16. DELIVERY OF MORTGAGE FILES AND CUSTODIAL ACCOQUNT
BALANCES. All Mortgage Files and Custodial Account balances must
be delivered to Purchaser on or before the Closing Date.

17. EVENTS OF DEFAULT. An Event of Default shall be deemed
to exist upon the failure on the part of the Seller or Purchaser
to observe, perform, or cause to be observed or performed, any of
the covenants or agreements on the part of the Seller or Purchaser
consained herein, and which continues unremedied for a period of
10 days.

18. ASSIGNMENT OF INSURANCE AND GUARANTIES. To the extent
permissible under the relevant policies of insurance, the Seller
shall assign to Purchaser, upon the Seller's receipt of the
Purchase Price set forth in Paragraph 5 above, all coverage,
benefits and proceeds receivable, whether arising before or after
the Closing Date, under all hazard insurance policies and Mortgage
Guaranty Insurance Policies which cover the Mortgage Loans and/or
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the Properties securing such Mortgage Loans and under the Pool
Policy.

19. PRORATIONS8. Seller and Purchaser agree to prorate as of
the Closing Date all interest payments due on all Mortgage Loans
which are not thirty (30) or more days past due as of the Closing
Date for the month of Closing which either of them receives, with
Seller to receive the portion of such interest payments due for the
period from the first day of the month through the date preceding
the Closing Date and Purchaser to recelve the portion of such
payments due for the period from the Closing Date through the first
day of the month following the Closing Date.

20. CLOSING. This transaction shall be closed at the office
of Nabors, Giblin & Nickerson, P.A., Tallahassee, Florida, or at
such other place and time as may be expressly agreed upon in
writing by the parties hereto, such closing to occur not later than
March 31, 1992.

21, TIME OF ESBSENCE. Time shall be of essence as to the
performance of all terms, conditions and obligations under this
Agreement,

22. NOTICES. Any notice, demand or communication which any
party desires or is required to give to another party in connection
with this Agreement shall be in writing and shall be either served
personally or sent by prepaid United States mail, certified with
return receipt requested, addressed to the other party as follows:

To the Purchaser: Crye-Leike Mortgage Company
6525 Quail Hollow Road
Memphis, Tennessee 38120

To the Seller: Nassau County Housing Finance Authority
c/o Nassau County Board of County
Commissioners
Post Office Box 1010
Fernandina Beach, Florida 32034

Such notice shall be deemed given upon such personal delivery
or mailing., Any party may, at any time, change its address for
notice purposes hereunder by mailing to the other party a written
notice, as provided herein, setting forth the new address.

. 23, BINDING EFFECT. This Agreement shall be binding upon and
inure to the benefit of the parties hereto and their respective
successors and assigns.

24. REMEDIES. Upon any Event of Default, Purchaser and
Seller may each pursue any available remedy by action or suit,
provided in this agreement, in law or in equity, to enforce its
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rights hereunder, including without limitation, the right to demand
specific performance.

25, GOVERNING LAW. This Agreement shall be governed by,
construed and interpreted under the laws of the State of Florida
without reference to such State's choice of law and/or conflict of
laws principles.

26, WAIVER. A waiver of any breach or default under this
Agreement shall not congtitute a waiver of any subsequent breach
or default. Failure or delay by any party to enforce compliance
with any term or condition of this Agreement shall not constitute
a waiver of such term or condition.

27. TITLE AND HEADINGS. The title and paragraph headings of
this Agreement have been inserted for convenience of reference only
and shall not be construed to affect the meaning, construction or
effect of any provision of this Agreement.

28, AUTHORITY. Each of the parties represents that its
respective representative, whose signature appears below, has been
duly authorized by all necessary and appropriate corporate action
to execute this Agreement on behalf of such party and that this
Agreement represents the final and binding obligation of such
party.

29, EXECUTION OF OTHER DOCUMENTS. Each of the parties hereby
agrees to execute and deliver to the other party any and all other
documents necessary to effectuate the purpose and intent of this
Agreenment.,

30. ENTIRE AGREEMENT. Bach of the ©parties hereby
acknowledges that it has read this Agreement and understands and
agrees to be bound by its terms and conditions. This Agreement is
the complete and exclusive statement of the agreement between the
parties hereto which supersedes all prior agreements, offers,
proposals, understandings and other communications between the
parties hereto, oral or written respecting the subject matter
hereof. No representation or statement made by any representative
of any party which is not stated herein shall be binding upon the
parties hereto. No modification or amendment of this Agreement
shall be binding unless in writing and signed by duly authorized
representatives of each party.
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IN WITNESS WHEREOF, the parties have caused this Agreement to
be duly executed by their duly authorized representatives as of the

date first set forth above.

(SEAL)

ATTEST:
! g
7

Clerk

15

NASS8AU COUNTY, FLORIDA,
as successor to the Nassau
County Housing Finance Authority

%

man, Board of
ommissioners

nty
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IN WITNESS WHEREOF¥, the parties have caused this Agreement to
be duly executed by their duly authorized representatives as of the
date first set forth above.

CRYE-LEIKE MORTGAGE COMPANY

(SEAL)

Ita:
ATTEST:

Its:
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EXHIBIT A

IDENTIFICATION OF MORTGAGE LOANS
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EXHIBIT B

ASSIGNMENT OF MORTGAGE LOANS

Prepared by:

Mark T. Mustian

Nabors, Giblin & Nickerson, P.A.
315 Scuth Calhoun Street

Suite 800 -- Barnett Bank Building
Tallahassee, Florida 32301

In accordance with the direction received from the Board of
County Commissioners of Nassau County, Florida, as successor to the
Nassau County Housing Finance Authority (the "Issuer"), Barnett
Banks Trust Company, N.A., as trustee (the "Trustee") under the
Trust Indenture dated as of October 1, 1980, relating to the
issuance by the Issuer of $6,075,000 aggregate original principal
amount of its Single Family Mortgage Revenue Bonds, 1980 Series A,
hereby assigns the mortgage loans (the "“Assigned Loans") described
in Exhibit A hereto, including all of its interest in the payments
thereon and all rights of the Trustee under the Indenture
(including any rights to foreclosure) to Crye~Leike Mortgage
Company, Inc., Memphis, Tennessee (the "Purchaser").

In assigning the Assigned Loans to the Purchaser, the Trustee
neither represents nor warrants as to the accuracy of the
information set forth on Exhibit A attached hereto.

IN WITNESS WHEREOF, Barnett Banks Trust Company, N.A., has
caused this assignment to be executed by its Authorized Officer as
of the day of February, 1992.

BARNETT BANKS TRUST COMPANY, N.A.

By:

Name:
Title:




ACKNOWLEDGMENT
STATE OF FLORIDA
COUNTY OF DUVAL
On this day of February, 1992, before me, a Notary Public

duly commissioned, qualified and acting within and for the State
and County aforesaid, appeared in person the within named

of Barnett Banks Trust Company, N.A., as Trustee, to me personally

known, who stated that she was duly authorized in the foregoing
capacities to execute the foregoing instrument for and in the name
and behalf of said Barnett Banks Trust Company, N.A., and further
stated and acknowledged that she had so signed, executed and
delivered the foregoing instrument for the consideration, uses and
purposes therein mentioned and set forth.

IN TESTIMONY WHEREOF, I have hereunto set my hand and official
seal this day of February, 1992,

Notary Public

My Commlission Expires:

Y

W
—




EXHIBIT C

Subject to all the terms and conditions of this Agreement,
including but not 1limited to those conditions set forth in
Paragraph 4 above, Purchaser shall deliver to the Seller, or Bank
as Trustee under the Bond Trust Indenture for Seller's account, on
the Closing Date the sum of $1,672,972.25, less the amount of the
Post Cut-0Off Principal Payments, and plus, to the extent that the
Pool Policy is assigned to Purchaser on the Closing Date, the pro-
rated portion of the premiums for the Pool Policy prepaid by the
Seller applicable from the period beginning on the Closing Date and
ending on the next premium due date.
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EXHIBIT D

ORDINANCE
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AN ORDINANCE OF NASSAU COUNTY, FLORIDA,
ESTABLISHING THE BOARD OF COUNTY COMMISSIONERS
A8 THE TEMPORARY B8UCCES8SOR TO THE NASSAU
COUNTY HOUSING FINANCE AUTHORITY; RATIFYING
THE APPROVAL BY THE BOARD OF A RESOLUTION
AUTHORIZING A PURCHABE CONTRACT PROVIDING FOR
THE SALE OF MORTGAGE LOANS OWNED ON BEHALF OF
THE NASSAU COUNTY HOUSING FINANCE AUTHORITY;
AND AUTHORIZING THE USBE OF THE EXCEB8S8 PROCEEDS
FROM BUCH BALE.

WHEREAS, the Nassau County Housing Finance Authority (the
"authority") was established by Ordinance No. 79-~4, enacted March
13, 1979 by the Board of County Commissioners (the "Board") of
Nassau County, Florida (the "County") pursuant to the provisions
of Part IV of Chapter 159, Florida Statutes; and

WHEREAS, the Authority has previously issued its Single Family
Mortgage Revenue Bonds, 1980 Series A (the "Bonds") for the purpose
of financing the origination of mortgage loans (the "Mortgage
Loans") at below-market interest rates for single family residences
for persons of moderate, middle or lesser income; and

WHEREAS, the Bonds are secured by payments derived from the
Mortgage Loans and from certain reserve funds established under the
Trust Indenture (the "Indenture"), dated as of October 1, 1980,
between the Authority and Barnett Banks Trust Company, N.A., as
Trustee; and

WHEREAS, the Board has received an offer to purchase the
Mortgage Loans and, pursuant to a resolution of the Board adopted
December 16, 1991 (the "Resolution"), has entered into a Purchase
Contract, dated as of December 1, 1991 (the "Purchase Contract")
with Crye-Leike Mortgage Company, Inc. (the "Purchaser") for the
sale of said Mortgage Loans, such Purchase Contract being subject
to the enactment of this Ordinance and certain other conditions
precedent; and

WHEREAS, the Board desires to temporarily re-establish itself
as the Authority pursuant to the provisions of Section 159.604(3),
Florida Statutes and Section 159.605(3), Florida Statutes, due to
the fact that the Authority has been inactive since 1981, that no
members are currently appointed or serving as the Authority, that
the records of the Authority have been lost and that an opportunity
to redeem the Bonds and reap benefits for the community is present
which requires swift action; and

WHEREAS, the Board desires to provide for the use of the
excess proceeds derived from the sale of the Mortgage Loans;
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NOW, THEREFORE, BE IT ORDAINED BY THE BOARD OF COUNTY
COMMISSIONERS OF NASSAU COUNTY, FLORIDA, as follows:

S8ECTION 1. DESIGNATION OF BOARD AS TEMPORARY SUCCES8SOR TO
AUTHORITY. Due to the reasons aforementioned, including: (a) the
Authority having been inactive since 1981; (b) that no members are
currently appointed to or functioning as the Authority; (c¢) that
all records of the Authority have been lost; (d) that a proposal
to purchase the Mortgage Loans originated under the Authority's
bond program has been presented to the Board, which proposal
requires swift action in order to preserve substantial benefits to
the citizens of the County; (e) Section 159.605(3) grants the
governing body of a county for which the housing finance authority
is created and the chairman of the housing finance authority the
full powers to carry out the purposes of a housing finance
authority until the members of the authority are appointed; (£)
since there are no current members of the Authority, there is no
designated chairman; and (g) the County deems it necessary to
provide for an orderly and measured approach to selecting new
members of the Authority meeting the gqualifications regquired by
Florida law, which approach is incompatible with a timely response
to the proposal presented by the Purchaser, the Board is hereby
designated the temporary successor to the Authority. All powers
vested in the Authority by law or by operation of contract shall
be exercisable by the Board pending appointment of new members to
the Authority. All actions taken by the Board in its temporary
capacity as the Authority shall be deemed actions of the Nassau
County Housing Finance Authority for all purposes of law and
contract,

SECTION 2. RATIFICATION OF RESOLUTION AND PURCHASE CONTRACT.
The Board hereby ratifies and approves the provisions of the
Resolution and the Purchase Contract.

S8ECTION 3., ESTABLISHMENT OF HOUSING FINANCE AUTHORITY. The
Board shall use its best efforts to expeditiously re-establish the
Authority and appoint new members thereto with the qualifications
required by Florida law, Prior to such appointment, the Board
shall be entitled and obligated to take such actions as may from
time to time be required, necessary or deemed desirable in
connection with the Authority. Upon the appointment of 5 new
members to the Authority, the establishment of the Board as the
Authority shall be no longer in effect and the newly appointed
Authority wmembers shall be entitled and obligated to take all
actions required, necessary or desirable in connection with the
Authority.

SECTION 4. UBE OF PROCEED8 OF MORTGAGE SBALE. The proceeds
derived from the sale of the Mortgage Loans, including the amounts
held in the reserve funds established under the Indenture, shall
be utilized to redeem the Bonds at the earliest possible redemption
date and to pay costs incurred in the sale of the Mortgage Loans
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as set forth in the Resolution. All proceeds in excess of amounts
necessary to pay the foregoing shall be held by the Clerk in a
separate fund pending the appointment of new members to the
Authority. Upon such appointment, such monies shall be transferred
to an account for the benefit of the Authority and applied for such
purposes as the Authority shall deem appropriate.

SECTION 5. GENERAL AUTHORITY. The members of the Board and
the officers, attorneys and other agents or employees of the County
are hereby authorized to do all acts and things required of them
by this Ordinance or desirable or consistent with the requirements
hereof for the full, punctual and complete performance of all the
terms, covenants and agreements contained herein, and each menmber,
enployee, attorney and officer of the County and the Clerk is
hereby authorized and directed to execute and deliver any and all
papers and instruments and to be and cause to be done any and all
acts and things necessary or proper for carrying out the
transactions contemplated hereunder.

SECTION 6, S8EVERABILITY AND INVALID PROVISIONS. If any one
or more of the covenants, agreements or provisions herein contained
shall be held contrary to any express provision of law or contrary
to the policy of express law, though not expressly prohibited or
against public policy, or shall for any reason whatsoever be held
invalid, then such covenants, agreements or provisions shall be
null and void and shall be deemed separable from the remaining
covenants, agreements or provisions and shall in no way affect the
validity of any of the other provisions hereof.

SECTION 6., EFFECTIVE DATE. This Resolution shall become
effective as provided by law.

PASSBED AND ADCPTED this 16th day of December, 1991.

BOARD OF COUNTY COMMISSIONERS
OF NASSAU COUNTY, FLORIDA

By:

Chairman

ATTEST:

Clefk




EXHIBIT E

CERTIFICATE OF BARNETT BANKS TRUSBT COMPANY, N.A.

Board of County Commissioners
Nassau County, Florida, as .

successor to the Nassau County Housing Finance Authority
Fernandina Beach, Florida

Crye-Leike Mortgage Company, Inc.
Memphis, Tennessee

Re: Nassau County Housing Finance Authority
Single Family Mortgage Revenue Bonds, 1980 Series A

Gentlemen:

The undersigned, a duly authorized officer of Barnett Banks
Trust Company, N.A. (the "Trustee"), as trustee under that certain
Trust Indenture, dated as of October 1, 1980 (the "Indenture"),
between the Nassau County Housing Finance Authority (the
"authority") and the Trustee, which Indenture secures the above-
referenced bonds (the "Bonds"), does hereby certify as follows:

1. We have provided Douglas James Securities, Inc. with the
schedule of Bonds outstanding set forth on Schedule A attached
hereto and the fund and account balances for amounts held under the
Indenture as set forth on Schedule B attached hereto. Such
schedules are accurate as of the dates referenced thereon.

2, Based wupon the deposit by the Board of County
Commissioners of Nassau County (the "Board") as successor to the
Authority, of funds pursuant to an Escrow Deposit Agreement, dated
as of January 1, 1992, between the Authority and the Trustee, and
the investment of such amounts in obligations of the United States
of America, the lien of the Indenture on the Mortgage Loans (as
defined therein) has been discharged.

3. The Trustee, at the direction of the Board, has caused all
Mortgages, Mortgage Notes and Assignments held by it with respect
to the Mortgage Loans to be deposited with Crye-leike Mortgage
Company, Inc. of Memphis, Tennessee (the "Purchaser"), the
purchaser of the Mortgage Loans.

4. At the written direction of the Board, each Mortgage Note
held by the Trustee has been endorsed by the Trustee to the
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Purchaser, and the Trustee has executed and delivered to the
Purchaser an assignment of each Mortgage held by the Trustee.

5. The terms of each Mortgage Note and Mortgage have not been
impaired, altered, waived or modified by the Trustee in any
material respect except by instruments of record ox except as
described in writing to the Purchaser, and no rights of the Trustee
in and to the Servicing Agreement or the Bond Trust Indenture have
been transferred to any other party.

6. The Trustee acknowledges that the Authority has advised
the Trustee that the Authority is assigning its rights under the
Service Agreement to the Purchaser, and the Trustee hereby waives
any rights it may have with respect to said servicing, including
any rights granted pursuant to Section 9.08 of the Mortgage
Origination and Servicing Agreement, dated as of October 1, 1980,
between the Authority and various lending institutions.

IN WITNESS8 WHEREOF, I have hereunto set my hand this __ day
of January, 1992.

BARNETT BANRKS TRUST COMPANY, N.A.
ag Trustee

WG




