
 SEQ CHAPTER \h \r 1

BURLINGTON COMMUNITY LAND TRUST SPECIAL RIDER TO MORTGAGE FOR REFINANCING

This Burlington Community Land Trust Special Rider to Mortgage is made this____day of_______, 20___, and is incorporated into and amends and supplements a certain Mortgage Deed (hereafter "the Mortgage") of even date herein, given by __________________________ (the "Borrower") to secure Borrower’s Promissory Note (the "Note") to ________________________________________________, and its successors, and assigns (the "Lender"), and covering the improvements only, described in the Mortgage and located at ____________________

(the "Property"). 


WHEREAS, The Burlington Community Land Trust ("BCLT") owns the land underlying the Property  (the "Land").  


WHEREAS, the Land is subject to a ground lease (the "Ground Lease") between BCLT as Lessor and the Borrower as Lessee dated _______________________, notice of which is recorded in the _________________ Land Records at Volume ____, Page _____.  


WHEREAS, BCLT joins in the execution of the Mortgage solely in order to accommodate the Lender and the Borrower.  The obligations set forth in the Note between the Borrower and the Lender of even date herein, and any and all affirmative obligations set forth in the Mortgage are the sole and exclusive responsibility of the Borrower and not the responsibility of BCLT.  BCLT is not a party to the Note.


NOW THEREFORE, for good and valuable consideration, the receipt and sufficiency of which is hereby acknowledged, BCLT does hereby mortgage, grant, convey and transfer to the Lender, and its successors and assigns, the real estate described in a Warranty Deed from Borrower to BCLT, dated ___________________, and recorded in Volume ____, Page ____, of the ____________________ Land Records, consisting of the Land only.


TO HAVE AND TO HOLD said Land, with all privileges and appurtenances thereof, to the Lender, its successors and assigns, to its own use and behoove forever.  And BCLT, for itself and its successors and assigns, does covenant with the Lender and its successors and assigns, that until the ensealing of these presents it is the sole owner of the Land, and has good right and title to convey the same in the manner aforesaid, that the Property is FREE FROM EVERY ENCUMBRANCE, except for encumbrances of record including, without limitation, ___ mortgage(s) from BCLT to Vermont Housing and Conservation Board dated ________________, and recorded in Volume _______, Page ________ of the ________________ Land Records; and BCLT does hereby engage to WARRANT AND DEFEND the same against all lawful claims whatever, except as aforesaid.  The condition of this grant is such that, if the Borrower shall well and truly pay all of the indebtedness evidenced by the Note, or if said indebtedness shall otherwise be discharged, then the grant and mortgage of the Land to the Lender shall be without effect, otherwise to remain of full force and virtue.  Any discharge of the Mortgage shall constitute a discharge of the grant made in this Special Rider to Mortgage.  


The parties further agree as follows:


1.  
Borrower’s default under the Ground Lease shall constitute a default under the Mortgage.


2.  
In the event of a default in any of the Borrower’s obligations under the Note and/or Mortgage, Lender shall notify BCLT of such fact at the same time notice is given to Borrower, and BCLT shall have the right (but shall not have the obligation) within ten (10) business days after the expiration of the time period provided to the Borrower to cure such default in the Borrower’s name and on the Borrower’s behalf.


3. 
In the event of foreclosure of the Mortgage, Lender shall not ask the court to reduce the redemption period to less than one hundred eighty (180) days from the date of entry of judgement of foreclosure, unless, in the Lender’s reasonable opinion, the Property is in jeopardy for any reason, including, but not limited to, waste.


4.  
In the event of foreclosure of the Mortgage, BCLT shall be granted a right to redeem the Property in its entirety upon expiration of the period of redemption granted to the Borrower. 


5.  
At any time subsequent to the filing of a foreclosure action by Lender with respect to the Mortgage and prior to the expiration of the redemption period granted to the Borrower, BCLT shall be entitled to purchase the Mortgage for a price equal to the then-outstanding principal balance of the indebtedness, with all costs, expenses, and interest to date, in which event the Lender shall assign the indebtedness and any security it has received with regard to the underlying debt to BCLT or its designees. 


6.  
The Ground Lease shall terminate upon the expiration of the Borrower’s period of redemption and BCLT’s period of redemption.


7. 
Any notice required to be given to BCLT or Borrower pursuant to this instrument shall be considered sufficient if delivered in the same manner as set forth in the Ground Lease.  Any notice required by this instrument to be delivered to Lender shall be deemed sufficient if mailed certified mail, return receipt requested, addressed to the main Vermont office of Lender, or addressed to Lender’s registered agent, or addressed to the address of Lender set forth in the Mortgage, or if hand delivered to any of the foregoing.  Notice that is mailed as aforementioned shall be considered complete upon mailing. 


 8.  
Borrower understands and agrees to the terms of this Special Rider to Mortgage and agrees that where the terms of this Special Rider to Mortgage are inconsistent with the Mortgage, the terms in this Special Rider to Mortgage control.


DATED at Burlington , Vermont, this_____day of _____, 20___.

In The Presence of:







BURLINGTON COMMUNITY LAND TRUST, INC.







(Lessor)


________________________________

Witness





By:__________________________________________








Its Duly Authorized Agent







(Lender)

________________________________

Witness





By:__________________________________________








Its Duly Authorized Agent







Borrower(s):

________________________________________     _____________________________________________

Witness (as to both)







____________________________________________


ACKNOWLEDGMENTS

STATE OF VERMONT

CHITTENDEN COUNTY, SS:


Personally appeared at Burlington  in said County, ________________________, the duly authorized agent of the Burlington Community Land Trust, Inc., and acknowledged the foregoing Special Rider to Mortgage as and for his/her free act and deed and the free act and deed of the said Burlington Community Land Trust, Inc., this _____ day of_______,  20____.

                               
Before me,___________________________________





Notary Public, My Commission Expires___________

STATE OF VERMONT

CHITTENDEN COUNTY, SS:

     Personally appeared at Burlington  in said County, _______________________, the duly authorized agent of ___________________________________, and acknowledged the foregoing Special Rider to Mortgage as and for h_____ free act and deed and the free act and deed of the said ________________________________,  this _____ day of ______ 20____.





Before me,____________________________________






Notary Public, My Commission Expires___________

STATE OF VERMONT

CHITTENDEN COUNTY, SS:

     Personally appeared at Burlington  in said County, _____________________________, who acknowledged the foregoing Special Rider to Mortgage as and for her/his/their free act and deed, this ____ day of ____ ,20___.





Before me,____________________________________






Notary Public, My Commission Expires___________
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