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UNITED STATES DISTRICT COURT
SOUTHERN DISTRICT OF FLORIDA

CASE NO.: 1:23-CV-24903-JB

SECURITIES AND EXCHANGE
COMMISSION,

Plaintiff,
V.
RISHI KAPOOR, et al.,

Defendants.

NON-PARTY 515 VALENCIA ACQUISITION, LLC’S
RESPONSE TO MIRONEST’S OBJECTION

Non-Party, 515 Valencia Acquisition, LLC (“Lender”), files its response to Non-Party
Mironest CG, LLC’S Conditional Objection to Receiver’s Motion to Approve Disbursement of
Valencia Lien Claim Fun d Proceeds from Sale of Unit 1104 [DE 377] (“Objection™).

PRELIMINARY STATEMENT

Conveniently absent from the Objection is any explanation, discussion or even mention to
the fact that, according to the unsealed Declaration of Melissa Davis (the SEC’s forensic
accountant) Robert Gutlohn is a victim investor. See DE 6, Ex. 5. Robert Gutlohn has put into
the record Lender’s Affidavit categorically denying Mironest’s defamatory falsehoods,
demonstrating for the Receiver and the Court precisely what transpired and what did not transpire
from Lender’s vantage point. The affidavit, together with the Record Evidence (defined below),
irrefutably establishes that Mironest’s defamatory attempt to trash publicly Lender and Robert

Gutlohn fails miserably. The Objection must be denied for the anyone of the following reasons:
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e One, as demonstrated in her Reply to the Objection, the Receiver has exercised sound
business judgment in paying down Lender’s first position mortgage that is accruing
default interest at 24.99% interest.

e Two, as demonstrated in her Reply, the Receiver has exercised sound business
judgment in distributing payment on an acknowledged, valid debt.

e Three, under Sec. & Exch. Comm'n v. Wells Fargo Bank, N.A., 848 F.3d 1339 (11th
Cir. 2017), this Court must apply state law and, consequently, this Court lacks the
authority to impair Lender’s first position lien right to receive timely payment without
interference from a general creditor who failed to intervene in the state court litigation.

e Four, Mironest lacks standing to object, as it is a general creditor in this case, who has
not sought to intervene and never could, in fact, satisfy the intervention requirements.

e Five, Mironest’s allegations fail to meet the heightened pleading requirements for fraud
in federal court and, even if it was to seek intervention, such intervention would be
futile given Lender’s Affidavit.

RESPONSE ARGUMENT

A. Points One and Two: Receiver Has Exercised Sound Business Judgment.

Mironest, a non-party in these proceedings, asserts as the basis for its Objection
defamatory, false allegations against Non-Party Robert Gutlohn, Lender’s administrative servicer.
Specifically, Mironest contends Mr. Gutlohn was- in essence- complicit in the fraud given his
substantial, claimed knowledge. Conveniently absent from Mironest’s conclusory fraud hyperbole
is any citation to any admissible evidence, e.g., an actual affidavit from Mironest’s principals,
business records, etc. Nor is there any mention or citation of any case law that stands for the
proposition that the Receiver or this Court has the authority to do anything but pay an
acknowledged, valid debt on Lender’s first position mortgage lien. Lender puts into the record the
following Exhibits:'

e [Exhibit A- Lender’s Affidavit.
e Exhibit B- CBRE Reports 1-17 (Composite).

! Exhibits B and D, due to their volume, cannot be filed with the Clerk electronically.
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e Exhibit C- Appendix of Levy PA and Lender Parties’ Records.

e Exhibit D- Appendix of Winmar Pay Applications 1-33 (except 31 and 32).
e Exhibit E- 2EE/ Commodore Loan Commitment and Emails.

e Exhibit F- December 4, 2024, Distribution Authorization.

e Exhibit G- Closing Statement for 2EE/ Altamar Assignment.

e Exhibit H- Composite of Borrower’s Counsels Opinion Letters.
(the “Record Evidence”).

The Record Evidence squarely refutes Mironest’s conclusory, defamatory allegations
concerning Mr. Gutlohn’s involvement in any fraud. It further undisputably constitutes sufficient
information for the Receiver to rest her sound business judgment on seeking the approval of
payment of the valid debt owed to Lender. This Court need not labor any further in denying the

Objection.

B. Point Three: This Court Lacks Authority Under Sec. & Exch. Comm'n v. Wells
Fargo Bank, N.A., to Grant Mironest Any Due Process or Relief.

In Sec. & Exch. Comm'n v. Wells Fargo Bank, N.A., 848 F.3d 1339 (11th Cir. 2017), the

Eleventh Circuit Court of Appeal explained the boundary of a federal district court’s authority to
extinguish a creditor’s pre-existing state law security interest. Specifically-

“However, while a federal district court has wide-ranging authority
to supervise a receivership, we hold it does not have the authority
to extinguish a creditor’s pre-existing state law security interest,
as the district court purported to do here.... It is axiomatic that
security interests in property are determined by state law,
Butner v. United States, 440 U.S. 48, 55, 99 S.Ct. 914, 918, 59
L.Ed.2d 136 (1979), and that “a receiver appointed by a federal
court takes property subject to all liens, priorities, or privileges
existing or accruing under the laws of the state,” Marshall v. New
York, 254 U.S. 380, 385,41 S.Ct. 143, 145, 65 L.Ed. 315 (1920)....

A secured creditor certainly may file a proof of claim in a
receivership action, in turn submitting itself to the jurisdiction of the
receivership, and entitling itself to access of the general pool of
receivership assets for any unsecured portion of its debt. In fact, this
may often be advisable where a secured creditor is undersecured or
anticipates having a claim for deficiency beyond what may be paid
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out of the collateral. However, a federal district court cannot
order a secured creditor to either file a proof of claim and
submit its claim for determination by the receivership court, or
lose its secured state-law property right that existed prior to the

receivership.

Id. (Emphasis added). Turning to the Objection, Mironest has no due process right to be heard in
these proceedings, let alone assert a tenuous claim that can influence, delay, or otherwise impair
the Receiver’s payment of an undisputed secured debt.

Florida Statute § 48.23(1)(b) mandates that any holder of an unrecorded interest or lien
must intervene in the proceedings within 30 days after the recording of the notice of lis pendens.
Failure to do so results in the unrecorded interest being barred from enforcement against the
property described in the notice if the proceedings are prosecuted to a judicial sale. Specifically,
§ 48.23, Fla. Stat., in relevant part, states:

(1)(a) An action in any of the state or federal courts in this state
operates as a lis pendens on any real or personal property involved
therein or to be affected thereby only if a notice of lis pendens is
recorded in the official records of the county where the property is

located and such notice has not expired pursuant to subsection (2)
or been withdrawn or discharged.

(d) Except for the interest of persons in possession or easements
of use, the recording of such notice of lis pendens, provided that
during the pendency of the proceeding it has not expired pursuant to
subsection (2) or been withdrawn or discharged, constitutes a bar
to the enforcement against the property described in the notice
of all interests and liens, including, but not limited to, federal tax
liens and levies, unrecorded at the time of recording the notice
unless the holder of any such unrecorded interest or lien moves
to_intervene in such proceedings within 30 days after the
recording of the notice and the court ultimately grants the
motion. If the holder of any such unrecorded interest or lien does
not intervene in the proceedings and if such proceedings are
prosecuted to a judicial sale of the property described in the
notice, the property shall be forever discharged from all such
unrecorded interests and liens.

Id. (Emphasis added).
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Here, Mironest’s standing as a creditor in these proceedings vis-a-vis Lender rests solely
on its equitable lien claim in Unit 1202. Because Lender recorded a valid lis pendens on November
8, 2023 in its state foreclosure litigation, Mironest was required to intervene in the foreclosure
litigation within thirty-days from recordation of the lis pendens. Thus, Mironest is barred in these
proceedings from seeking any relief or influence concerning Lender’s Mortgage. To do so runs
afoul of the Eleventh Circuit’s decision in Wells Fargo and, resurrect a right to Mironest that it
long since waived under state law prior to the receivership. The Objection must be denied for the
reason alone.

C. Point Four: Mironest is a General Claim Creditor, Not Entitled to Preferential
Treatment.

At heart, Mironest seeks to leverage the Receiver to take a particular action that the
Receiver would not take but for the “Objection,” the action equating to a judicial declaration that
probable cause exists for this Court to order an investigation. Mironest is not a party to these
proceedings and, thus, has no right to ask for- what in essence- is a judicial declaration or advisory
opinion. This is particularly true without a verified pleading that states a claim for declaratory
relief, or for the claim remedy of enjoining the Receiver’s payment of a valid debt on Lender’s
first position mortgage lien. This Court’s entertainment of Mironest’s Objection elevates
Mironest’s standing in these proceedings to beyond that of a party, and to a litigant who can- in
summary process- obtain declaratory and injunctive relief against the Receiver and Lender by
delaying payment and ordering an investigation. This Court lacks the authority to engage- and

should accordingly decline- Mironest’s invitation to its legal circus.
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D. Point Five- Mironest’s Objection Fails to Satisfy the Heightened Pleading
Requirements for Fraud.

The Mironest allegations are nothing more than defamatory, conclusory allegations that
fall woefully short of the well-established heightened pleading requirement of Fed. R. Civ. P. 9(b).
Rule 9(b) provides that “[i]n alleging fraud or mistake, a party must state with particularity
the circumstances constituting fraud or mistake...” Id. Under the Rule 9(b), a plaintiff must
allege: (1) the precise statements, documents, or misrepresentations made, (2) the time, place, and
person responsible for the statement, (3) the content and manner in which these statements misled

the plaintiff, and (4) what defendants gained by the alleged fraud. City of Hollywood Police

Officers' Ret. Sys. v. Citrix Sys., Inc., 649 F. Supp. 3d 1256 (S.D. Fla. 2023). The purpose behind

the rule’s particularity pleading requirement is to alert defendants to their precise misconduct and
protect them against baseless charges of fraudulent behavior. Id. It is sufficient to plead the who,
what, when, where and how of the allegedly false statements and then allege generally that those
statements were made with the requisite intent. Id. Conclusory allegations that plaintiff has
suffered loss fall woefully short of the heightened pleading rule’s particularity requirement for

averments of fraud. Trump v. Clinton, 626 F. Supp. 3d 1264 (S.D. Fla. 2022).

The Objection is nothing more than legal conclusions. It lacks any degree of specificity
and, thus, fails to satisfy the heightened pleading requirement of rule 9(b), Fed. R. Civ. P., and,

even if it were to seek intervention, such intervention would be futile considering Lender’s

Affidavit. Oglesbee v. IndyMac Fin. Services, Inc., 686 F. Supp. 2d 1313, 1316 (S.D. Fla. 2010)

Rana Fin., LLC v. City Nat'l Bank of New Jersey, 347 F. Supp. 3d 1147, 1155-56 (S.D. Fla. 2018)

(finding money services business failed to allege its fraud-based claims against bank and its chief
executive officer (CEO), arising from business’ purported investment with bank, with requisite

particularity under heightened pleading standard for fraud allegations); Oglesbee v. IndyMac Fin.
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Services, Inc., 686 F. Supp. 2d 1313, 1316 (S.D. Fla. 2010) (mortgagor failed to meet the
heightened pleading standard necessary to allege a claim for fraud against mortgagee's

codefendant); Aprigliano v. Am. Honda Motor Co., Inc., 979 F. Supp. 2d 1331, 1341-42 (S.D.

Fla. 2013) (finding motorcycle purchasers failed to allege with particularity that motorcycle
manufacturer knew of or concealed an alleged defect in its motorcycles' transmissions that caused
spontaneous downshifting, as required under the heightened pleading standard for fraud claims);

see also DW by & through CW v. Carnival Corp., 17-20115-CIV, 2017 WL 10966006, at *2 (S.D.

Fla. Aug. 1, 2017) (“[A] district court may properly deny leave to amend when an amendment
would be futile.”).
Respectfully submitted,

THE ALDERMAN LAW FIRM

Attorneys for Interested Non-Party Creditor

515 Valencia Acquisition, LLC

9999 NE 2nd Avenue, Suite 211

Miami Shores, Florida 33138

Telephone:305-200-5473

Facsimile: 305-200-5474

E-Mail:  jalderman@thealdermanlawfirm.com
ttolentino@thealdermanlawfirm.com

By: /s/ Jason R. Alderman
Jason R. Alderman
Florida Bar No. 172375
Troy A. Tolentino
Florida Bar No. 117981

CERTIFICATE OF SERVICE

I hereby certify that a true and correct copy of the foregoing was filed on April 29, 2025,
with the Clerk by using the CM/ECF system, which will send notification of such filing to all
attorneys of record.

By: /s/ Jason R. Alderman
Jason R. Alderman
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UNITED STATES DISTRICT COURT
SOUTHERN DISTRICT OF FLORIDA

CASE NO.: 23-24903-CIV-JB

SECURITIES AND EXCHANGE
COMMISSION,

Plaintiff,
V.

RISHI KAPOOR; et al.,

Defendants.
/

LENDER’S AFFIDAVIT
I, Robert Gutlohn (“Affiant’), personally, and on behalf of 515 Valencia Acquisition, LLC

(“Lender”), as successor-in-interest to the previous lenders 2EE, LLC (“2EE”) and RLC Funding,
LLC (“RLC”); Florida Mortgage Group, Inc. (“Florida Mortgage”) (together, Affiant, Lender and
Florida Mortgage are the “Lender Parties” (whereas, together, Lender, 2EE and RLC are the

“Lenders”), and declare as follows:

1. This Lender’s Affidavit is provided in support of Receiver’s Expedited Motion to
Approve Sale of Valencia Unit 1104 Property Fee and Clear (the “Motion”) filed in the above-
referenced case. | have personal knowledge of the facts set out in this affidavit. I am over eighteen
years of age and am authorized and competent to provide this Affidavit. This Affidavit is given
in my capacity as the loan administrator for Non-Parties 2EE and RLC. This affidavit is made
upon a reasonable search and review of what I determined to be certain relevant documents
necessary to provide explanation and context to the Receiver and the Court in refuting
unsubstantiated allegations made by Mironest. To address certain points, I requested the Lenders’
closing counsel also provide material. My counsel Jason R. Alderman further compiled

summaries/ schedules of relevant Project! information set forth in the schedules cited herein.

! The term Project refers to the construction project at the Property, as referenced in the loan
documents, Borrower/ Developer’s plans, city permits, and CBRE reports, and commonly referred
to as “Villa Valencia.”
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2. I have reviewed the filing by Mironest in this case, as well as the Complaint filed
in Miami-Dade Circuit Court under the case styled: Mironest CG, LLC vs. 515Valencia SPE, LLC,
etal., Case No. 2023-026827-CA-01. Reference is made to the verified Complaint filed by Lender
in the Miami-Dade Circuit Court Case styled 515 Valencia Acquisition, LLC vs. 515 Valencia SPE,
LLC, et al., Case No. 2023-026195-CA-01 (the “Foreclosure Litigation”). For ease of reference,

I adopt and utilize herein the defined terms identifying the various loan transactions and exhibits
to the Complaint.
A. Disclosure of Relationship with “Receivership Companies.”

3. Neither I, Florida Mortgage, or Lender are investors in the Receivership
Companies,” or subsidiaries or affiliates, except with respect to 515 Valencia Partners, LLC, and
certain token shares in Location Ventures, LLC that appeared on my personal Schedule K-1 for
one year and then were eliminated.> Neither the Lenders nor any of the Lender Parties have ever
been a director, officer, manager, investor, employee or agent of the Receivership Companies, or
their subsidiaries or affiliates, except with respect to being an investor with 515 Valencia Partners,
LLC, and certain token shares in Location Ventures, LLC that appeared on Schedule K-1 for one
year and then were eliminated.

4. Except as otherwise stated above, and except as to a lending relationship with
respect to real property owned by Stewart Grove 1, LLC, Stewart Grove 2, LLC, 515 Valencia
SPE LLC, Urbin Miami Beach Owner LLC and 7233 Los Pinos, LLC , and except as to a prior
lending relationship with respect to real property owned by Urbin Commodore SPE, LLC, Urbin
Commodore Restaurant SPE, LLC, Urbin Commodore Residential SPE, LLC, Urbin Commodore
Residential II SPE, LLC, Urbin CG Resi SPE, LLC, Rishi Kapoor and Jennie Frank, the Lender

Parties have no direct or indirect relationship to, connection with, or interest in, the Receivership

2The “Receivership Companies” include: Location Ventures, LLC, URBIN, LLC, Patriots United,
LLC; Location Properties, LLC; Location Development, LLC; Location Capital, LLC; Location
Ventures Resources, LLC; Location Equity Holdings, LLC; Location GP Sponsor, LLC; 515
Valencia Sponsor, LLC; LV Montana Sponsor, LLC; URBIN Founders Group, LLC; URBIN CG
Sponsor, LLC; 515 Valencia Partners, LLC; LV Montana Phase I, LLC; Stewart Grove 1, LLC;
Stewart Grove 2, LLC; Location Zamora Parent, LLC; URBIN Coral Gables Partners, LLC;
URBIN Coconut Grove Partners, LLC; URBIN Miami Beach Partners, LLC; and URBIN Miami
Beach II Phase 1, LLC.

* The token shares were only provided to me. None of the Lenders or Florida Mortgage received
any token shares.
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Companies, their subsidiaries or affiliates, or Rishi Kapoor. In addition to the foregoing, the
principal of the Lender and 2EE, LLC were involved in the following loan transactions generically
described as follows: a certain loan to 8325 Cheryl Lance, LLC (paid off); and a certain loan to
800 Dixie SPE, LLC (also paid off). Additionally, principal of lender and PBVMF made a certain
loan to Rishi Kapoor for a home in Coconut Grove with an address of 3085 Matilda Street. For
these three transactions, Lender does not have access to these files, as these loans were retired
years ago. This information is provided upon best information and belief.

B. My Involvement with the Lenders and the Project.

5. I am a licensed mortgage broker by the State of Florida. I operate as a mortgage
broker through my companies Spectrum Mortgage Group, Inc. and Florida Mortgage. Spectrum
Mortgage has operated in South Florida since 1991. It specializes in private equity lending. Non-
parties 2EE, LLC and RLC Funding, LLC are private lenders. I am not now, and never have been,
an investor or owner in either of these Lenders. Nor do I possess, or have I ever possessed, an
investment or beneficial ownership interest in the loans made to the Receiver Companies. My role
with respect to these lenders was that of mortgage broker (pre-loan), and administrative servicer
(post-loan). I provide the following explanation concerning the history of the Project and certain
loan transactions involving Villa Valencia. This information is provided to the Receiver for
purposes of the Receiver’s reliance in exercising her business judgment in connection with the
relief sought in the Motion.

6. As the loan administrator, I, through Florida Mortgage, managed the administrative
aspects of the construction loan for the Lenders, including compliance and timely disbursement of
funds to the Borrower/ Developer. This included overseeing the loan process, including
documentation review, the draw request process, and budget tracking to facilitate the construction
process. Neither I, nor Florida Mortgage, took possession of loan funds or borrower payments.
The transfer of these funds was directly between the Lenders and Borrower. As to loan funding,
the Lenders transferred funds to counsel, who in turn disbursed to Borrower’s counsel/ escrow
agent. Certain advances were distributed from 2EE directly to Borrower on approved pay
applications of Winmar.

7. In connection with the loans made by the private lenders to the Receivership
Companies, I performed commercially reasonable due diligence, including the hiring of and

reliance on professionals. For example, all loan transactions were entered into based upon legal
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advice and appropriate documentation required for such loans. For the loans identified in this
affidavit, Jeffrey E. Levey of Jeffrey E. Levey, P.A. (“Levey PA”) was retained to act as “lender’s
counsel” for each of the loans. I refer and defer to Levey PA on the specifics, however, it is my
understanding that Levey PA obtained all the required documents, representations and warranties,
certificates of authority, instruments, legal opinions, closing protection letters, title insurance,
corporate authorizations, borrower’s counsel’s opinion letters, etc. necessary for perfecting
lenders’ respective interest in the 2EE/ Commodore Transaction; 2EE/ Villa Valencia
Transactions; and, the RLC/ 2EE Transaction. Moreover, Lenders retained CBRE to provide
Lenders with construction risk expertise and advice. The following is a relevant list of
professionals engaged on Lenders’ behalf and/or engaged by others who made representations,
warranties, certifications, authorizations, and/or who provided opinions relied upon by Lender
Parties:

Attorneys

° Jeffrey E. Levey of Levey PA: Lenders’ Counsel that closed 2020 2EE/ Villa
Valencia Loan Transaction; 2021 2EE/ Villa Valencia Loan Transaction; and 2023
Villa Velencia Loan Transaction.

o Kennith R. Florio, Goodkind & Florio, P.A.: Borrower/ Developer’s Counsel
that, among other things, authored (i) Borrower’s Attorneys’ Opinion Letters dated
November 10, 2020, for the 2020 2EE/ Villa Valencia Loan Transactions; (ii)
January 12, 2023 (as to RLC/ Villa Valencia Loan Transaction) ; and (iii) dated
March 13, 2013 for the 2EE/ Urbin Commodore Loan Transaction.

CBRE Construction Consultants

° CBRE, Inc., Assessment & Consulting Service Construction Risk Management,
engaged by Lenders.

Aurthur D. Wellington, CBRE Director.

Allen Sauberman, CBRE Senior Project Manager.

Monica Bialski, CBRE Senior Project Manager.

Laurence T. Goldbert, CBRE Director.

Thomas Porter, CBRE Director.

Jeff Powell, CBRE Associate Director.

Developer/ Borrower’s Consultants

o MTCI Private Provider Services (permit expediters).
J Hamed Rodriguez Architects.
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C. The Villa Valencia Loan Transactions.
8. On or around November 10, 2020, 2EE closed a loan transaction with 515 Valencia

SPE, LLC (“Borrower” and the “2020 2EE Loan Transaction”). The 2020 2EE Loan Transaction

resulted in 2EE taking an assignment from its predecessor lender Altamar Financial Group, LLC

(“Altamar Financial”). This loan transaction put into place a loan facility of a maximum lending

limit of $35,000,000 for Borrower to complete construction of the Project in accordance with the
“phase permitting” and “master plans.”

9. As part of the 2020 2EE Loan Transaction, 2EE funded the “Initial Advance” of
$20,000,000 to Borrower. A detailed itemization of the disbursal and application of the Initial
Advance is set forth in the Loan Closing Statement for the 2020 2EE Loan Transaction. Notably,
$12,155,173.29 of the Initial Avance was used to pay-off Altamar Financial. A substantial portion
of the remainder was utilized to pay off various subcontractors, materialman, etc. that had provided
work and material to the Project.

10. As stated in the Loan Documents, the maximum funding limit for the Project with
the Lender was $35,000,000. Funding under the Loan Documents occurred through a series of
“funding draws” during “phased permits” and an approved “master plan.” The maximum amount
outstanding under the Loan Documents occurred on June 10, 2022, when the Loan balance was
$31,629,691.12. Notably, Lenders loaned $3,370,308.88 below Borrower’s maximum lending
limit.

11. On or about November 5, 2021, 2EE, as lender, and Borrower, amended the Loan
Documents to reflect the conclusion of the “Second Phase” (a defined term under the Loan

Documents) (the “2021 2EE Second Phase Loan Amendment”). At this time, the Borrower had

previously received $25,000,000 in funds under the Loan Documents. 2EE was authorizing the
funding of an additional $10,000,000 in loan draws to complete the Project. The 2EE Second
Phase Amendment brought the loan facility to its maximum lending ceiling of $35,000,000.

12. On January 12, 2023, RLC acquired the Loan from 2EE (the “2023 RLC
Assignment”) by way of assignment. As part of this transaction, Lender Parties conducted the

same level of due diligence through counsel Levey PA.

[REMAINDER OF PAGE INTENTIONALLY LEFT BLANK]
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13. During Lenders’ collective tenure, the Lenders made the following funding draws
to the Borrower/ Borrower:

a. The $20,000,000 Initial Advance. On November 10, 2020, 2EE funded
the $20,000,000 “Initial Advance” ;

b. Funding Advance One (1). On December 4, 2020, 2EE funded the loan
advance of $5,000,000;

c. Funding Advance Two (2). On November 5, 2021, 2EE funded the loan
advance of $2,426,069.90 (see cite);

d. Funding Advance Three (3). On December 17,2021, 2EE funded the loan
advance of $2,762,750.24;

e. Funding Advance Fourt (4). On February 23, 2022, 2EE funded the loan
advance of $1,440,870.98; and,

f. RLC Final Advance. On January 12, 2023, RLC funded the loan advance
of $2,571,765.46.

(collectively, the Funding Advances). The Initial Advance and Funding Advance One (1) are gross

amounts stated in the Loan Documents. The amounts distributed to the Borrower were net
amounts, less attorneys’ fees and mortgage fees.

14. In or around May/ June of 2022, the Project obtained its Temporary Certificate of
Occupancy or “TCO.” This permitted the Borrower to commence closing the sale of units under
purchase and sale contracts. As discussed below, Lenders’ financing was not the sole source of
funds utilized by Borrower/ Developer for the Project. One of the other sources was sale proceeds
from closings. Summary Schedule 1 prepared by my counsel Jason R. Alderman reflects the

Borrower’s paydown history on the Loan-

[SCHEDULE APPEARS ON NEXT PAGE]
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Summary Schedule 1- Borrower Loan Paydowns

Date Description Principal Changes
6/10/22 Paydown 1 ($1,070,959.00)
6/17/22 Paydown 2 ($715,418.00)
6/17/22 Paydown 3 ($988,578.00)
6/17/22 Paydown 4 ($1,009,173.00)
6/21/22 Paydown 5 ($854,166.00)
6/21/22 Paydown 6 ($1,053,616.00)
6/21/22 Paydown 7 ($1,194,532.00)
6/24/22 Paydown 8 ($1,517,554.00)
6/24/22 Paydown 9 ($780,456.00)
6/24/22 Paydown 10 ($1,276,913.00)
6/24/22 Paydown 11 ($862,838.00)
6/24/22 Paydown 12 ($1,153,341.00)
6/24/22 Paydown 13 ($1,606,439.00)
6/24/22 Paydown 14 ($1,153,341.00)
6/29/22 Paydown 15 ($947,387.00)
7/8/22 Paydown 16 ($562,254.00)
7/8/22 Paydown 17 ($591,087.00)
7/8/22 Paydown 18 ($600,951.00)
7/8/22 Paydown 19 ($850,589.00)
7/8/22 Paydown 20 ($792,922.00)
7/11/22 Paydown 21 ($634,337.00)
7/11/22 Paydown 22 ($951,506.00)
7/19/22 Paydown 23 ($735,255.00)
7/19/22 Paydown 24 ($605,504.00)
7/21/22 Paydown 25 ($893,839.00)
7/22/22 Paydown 26 ($836,172.00)
8/2/22 Paydown 27 ($672,276.00)
8/2/22 Paydown 28 ($1,071,393.00)
8/8/22 Paydown 29 ($1,009,173.00)
8/25/22 Paydown 30 ($922,673.00)
9/1/22 Paydown 31 ($663,171.00)
10/26/22 Paydown 32 ($2,000,000.00)
11/9/22 Paydown 33 ($893,839.00)

Total Borrower Payments $ (31,471,652.00)

4897-6936-8888, v. 2
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D. Mironest’s Allegations Concerning the Project Budget and Lenders’ Due Dilligence.

15. In both its Response and state court lawsuit, Mironest erroneously asserts that the
budget to complete the Project was $48,300,000. It then uses this erroneous budget number as a
basis to draw a second erroneous conclusion that Winmar went over the Project’s budget by
$21,850,000. Mironest then, based upon this second erroneous conclusion, makes a third

erroneous conclusion that Winmar had been paid $66,800,000 presumably by Lenders.

16. As to Units 1201, 1202 and 1301, Mironest asserts that Winmar claims it performed
$3,200,000 of work for these units, was paid $3,100,000, and is owed an additional $538,851.37.
Mironest relies on certain “claims of liens” filed by Winmar. Specific to me, Mironest erroneously
contends that I “knew or should have known about Seller’s and Winmar’s racket” because “any
commercially reasonable lender would have noticed construction costs blowing up by nearly 50%
taken that the property was still somehow unfished and declared not only default but fraud.”

17. I categorically deny Mironest’s statement that “Gutlohn is almost certainly an
insider who had actual and/or constructive knowledge of the fraud suffusing the Receivership
Entities.” I categorically deny Mironest’s statement that I “provided 37.7 million in loans to 515
Valencia SPE, LLC.” At no time did the subject loan exceed the lending limit in the Loan
Documents of $35,000,000. I personally did not provide any funds. As stated, I do not have any
ownership or beneficial interest in either of the lending entities. I brokered the loans to Lenders,
and, thereafter, acted as an administrative servicer.

(The Actual Numbers)

18.  Lender Parties utilized the services of CBRE as construction risk services. CBRE
had a team that, among other things, visited the site, reviewed draw requests, provided monitoring,
auditing, and reporting functions, as well as make approval recommendations to Lender. I
provided my counsel Jason R. Alderman all CBRE reports (Nos. 1- 17) (collectively, the “CBRE
Reports™) that report on the Project through 95.5% completion, and estimated the additional
budgeted funds for completion, as of Report No. 17, at $5,071,100 which contained Winmar pay
application No. 30.

4897-6936-8888, v. 2
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Summary Schedule 2
(CBRE Reports Nos. 1 through 17)

19.  Summary Schedule 2 is a summary table of the CBRE Reports and auditing,
recommendations, and accounting functions. My counsel Jason R. Alderman, with the assistance

of his associate, prepared the schedule-

& > ¥ ¢ 5 e o e S ole
o B 1'5‘.'\("';.‘:“\ \\‘\'é;\ & " \‘\\_- a“\\\\ & s"'-;‘a-‘; e."'o&' a°°\\1—""i\?; '\*\: o“‘Q\‘\\'éﬁe‘\ % 'Q‘%_‘\‘\\\fe‘\\.t\e“\% {‘F L@Q\
< VTR i O SO QY R N QY RGN [l
1 10/22/20] $ 5209188500 | § 11354401600 % 13.046.068.00 | § 4,378,240.00 | $  32.863.061.00 | § 32.863.061.00 36.10%
2 11/11/20) $  52.091.885.00 [ § 1353217100 | $ 17.424308.00 | § 4,185,105.00 [ $  28.677.956.00 | § 28.677.956.00 43.10%
3 1/12/21| $ 5209188500 | § 1582853000 (% 2160941300 |$ 2,196,904.00 | § 2448105200 | § 25.,560,586.00 49.70%
4 2/9/21[ $  52.091.885.00 | $ 17.983.960.00 | $ 23.806318.00 | § 2,206,676.00 [ $ 2477437500 | § 25.707,944 .00 51.80%
5 3/11/21[ $  52.091,885.00 | $ 20,197.597.00 | $ 26012.993.00 | § 2,017,881.00 [ $ 2275649500 | § 24.159,329.00 56%
6 3/29/21( $ 5209188500 | $ 2279881500 | $ 28030.875.00 | $ 4,551,183.00 [ § 1820531100 | § 19.324.621.00 65.80%
7 5/11/21( $ 52.091.885.00 | $ 2637452700 | $ 32,582.058.00 | $ 1,757,152.00 | § 17.248.52000 | § 18.611,938.00 68.20%
8 6/3/21[ $ 5209188500 | $ 28.660,562.00 | $ 34.339.190.00 | § 2.825,661.00 [ $ 1442287900 | § 15,895,882.00 73.70%!
9 6/21/21| $ 5209188500 | $ 3115418900 | $ 37.164.851.00 | $ 1,898,.401.00 [ § 13517.82200 | § 16,135,822.00 76.10%!
10 7/7/21[ $  52.091,885.00 | $ 36,087.703.00 | $ 39063.252.00 | $ 2,169,697.00 [ § 11.848.146.00 | § 14.241,547.00 79.70
11 8/23/21[ $ 5209188500 | $ 36,087.703.00 | $ 4123294900 | § 1,736,984.00 [ $  10,611,162.00 | § 12.,511,062.00 82.50%
12 9/27/21| $ 5209188500 | $ 40,073.116.00 | $ 42969.933.00 | $ 1,842,532.00 [ § 1030294800 | § 12.318.394.00 84%
13 10/22/21| $ 5209188500 | $ 4709804400 | $ 4487246500 | $ 2,807,413.00 | $  8.339.82000 | $ 9 608,284 .00 §7.90%
14 12/8/21| § 5209188500 | § 4899850500 | $ 47.679.878.00 | § 1,520,239.00 [ $ 692924600 | § 8.326.811.00 90.60%
15 12/29/21| $ 5209188500 [ § 51.941.183.00 | $ 49200.117.00 | § 1,246,029.00 [ $ 567321700 | § 7.459.514.00 93%
16 2/3/22[ $  52.091.885.00 | $ 5177664000 | $ 49818753.00 | $ 529,764.00 [ §  5.098.780.00 | § 6,166.574.00 93.90%
17 3/8/22[ S 52.001.885.00 | § 52.885925.00 | $ 50,348.517.00 | § 911,107.00 [ §  4.187.673.00 | § 5,071.100.00 95.50%
TOTALS—>| $ 50.348.517.00 | § 38,780,968.00 | §  4.187.673.00 | § 5,071,100.00 95.50%

20. The Developer’s budget for cost to complete the Project, as reported by CBRE, was
$52,091,885.00, not the “48.3 million” stated by Mironest at paragraph 50 of its complaint in its
state court lawsuit. Moreover, CBRE recommended to Lenders a total, previous amount for
disbursals, of $50,348.517.00. The funds advanced in the Second Phase under the 2021 2EE
Second Phase Loan Amendment and the RLC Advance under the 2023 RLC Amendment falls
within the parameters of the recommended CBRE disbursements for completion and cost to

complete. Once again, Lenders did not fund the entire recommended CBRE disbursals.

[REMAINDER OF PAGE INTENTIONALLY LEFT BLANK]
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Summary Schedule 3
(Total Advances by Lender Parties Under Loan Documents)

21.  Aspreviously stated above, the maximum lending limit under the Loan Documents,
as amended after 2EE acquired the Loan from Altamar, was $35,000,000. The following schedule

reflects Lender Parties aggregate advances against the Borrower’s lending limit.

Date Lender Description Lending Limit Net Project

11/10/20 2EE Initial Advance $20.000.000.00 $19.571.050.00
12/4/20 2EE Advance 1 $5.000.000.00 | $ 4,975,000.00
11/5/21 2EE Advance 2 $2.426.069.90 $2.253,142.40
12/17/21 2EE Advance 3 $2.762.750.24 $2.762.750.24
2/23/22 2EE Advance 4 $1.440.870.98 $1.440.870.98
1/12/23 RLC $2,571,765.46

Total Loaned $33,574,579.08

Lending Limit

35,000,000.00
Total Loaned 5

(33,574,579.08)

o

Remainder of Lending Limit 1.425,420.92
Summary Schedule 4
(Total Lending Under the Construction Reserve)
22.  After conclusion of the “Second Phase” of the Project, a “Construction Reserve” of

$10,000,000.00 was approved for completion of the Project under “phase permitting” for the
Project’s “master plan.” This included interior improvements for the upper-floor penthouse units,
to a certain minimum finishing standard. It did not include “change orders” (which unit purchasers

are obligated to pay). The following schedule reflects Lender Parties’ advancement of loan funds

during the final phase:
Date Party Construction Reserve Balance Notation

11/5/2021 2EE 11-15-21 Consruction Reserve $ 10,000,000.00 | (Determined Under Original Budget)

11/5/2021 2EE Advance 2 $ (2,426,069.90)

12/17/2021  |2EE Advance 3 $ (2,762,750.24)

212312022 2EE Advance 4 $ (1,440,870.98)

1/12/2023 RLC RLC Advance 1 $ (2,571,765.46)
Amount Left Under Original Budget $ 798,543.42
Increase Recomended by CBRE $ 883,427.00
Total Under Budget as Adjusted by CBRE $ 1,681,970.42

23. The amount loaned by Lenders during this final phase to completion, under the

Construction Reserve, never exceeded the Construction Reserve. As of April 30, 2022, the amount

certified by Winmar in its Pay Application No. 33 of the “balance to finish” the Project to complete

10
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was $1,576,054.71, of which $769,77 of that was retainage, and $808,277 was remaining funds to
finish the entire project. As CBRE suggested, there were in fact some cost overruns to finish the
Project, namely the three penthouse interiors that could only commence once these units received
separate permits to complete. Common elements were substantially completed and at the punch
out stage. Temporary Certificate of Occupancies were issued, and substantially all units had
closed from floors 2 through 11.

24. During the period between issuance of the Winmar Pay Application No. 33 and the
funding of the RLC Advance, Borrower/ Developer issued payments to Lenders in a total amount
of $31,471,652. Due to a delay in closings of the purchase and sale contracts for the units, the
Borrower/ Developer required a “re-advance” of funds previously advanced to Borrower, but
subsequently paid-off, to retire outstanding Winmar Pay Applications. Specifically, on June 27,
2022, Lender readvanced $900,000 as interim “gap financing” for payment on the outstanding
Winmar Pay Applications. The closing balance of the Loan on June 21 and June 24, 2022, was
$24,743,249.12 and $16,392,367.12, respectively. The total funds repaid by Borrower/ Developer
in June 2022 and reflecting this gap financing advance are depicted as follows:

Summary Schedule 5
June 2022 Paydown History and Gap Financing Advance

S . f@ A

6/10/22 Borrower Payment Paydown 01 -$1,070,959.00
6/17/22 Borrower Payment Paydown 02 -$715,418.00
6/17/22 Borrower Payment Paydown 03 -$988,578.00
6/17/22 Borrower Payment Paydown 04 -$1,009,173.00
6/21/22 Borrower Payment Paydown 05 -$854,166.00
6/21/22 Borrower Payment Paydown 06 -$1,053,616.00
6/21/22 Borrower Payment Paydown 07 -$1,194,532.00
6/24/22 Borrower Payment Paydown 08 -$1,606,439.00
6/24/22 Borrower Payment Paydown 09 -$1,153,341.00
6/24/22 Borrower Payment Paydown 10 -$1,517,554.00
6/24/22 Borrower Payment Paydown 11 -$780,456.00
6/24/22 Borrower Payment Paydown 12 -$1,276,913.00
6/24/22 Borrower Payment Paydown 13 -$862,838.00
6/24/22 Borrower Payment Paydown 14 -$1,153,341.00
6/27/22 Advance Advance 5 $900,000.00
6/29/22 Borrower Payment Paydown 1 -$947,387.00
Total Paydown Payments Made by Borrower in June 2022--> -$15,284,711.00
11
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E. The Winmar Liens.

25. I have no affiliation with Winmar. I am not an officer, director, employee,
customer, or vendor of Winmar. I was not involved in Winmar’s calculation of its liens filed on
the Project. I have no personal knowledge of the source data/ information, or methodology utilized
by Winmar in calculating and/or preparing its claims of liens. I do not offer any opinion on the
liens propriety or their accuracy. My general understanding is that the Borrower/ Developer
negotiated change orders with unit purchasers, and that Winmar was responsible for effectuating
these change orders. The unit owners would be financially responsible for any increased cost
associated with the change orders. Such material and labor for such change orders may be

encompassed within the Winmar liens identified by Mironest.

F. Mironest’s Allegations Concerning Lack of Continuous Construction Default.

26.  Mironest erroneously suggests that there was not “continuous construction on the
project” which constituted a default under the Loan Documents. The Project budget called for
completion of the entire Project via “phased permitting” under a “master plan.” Phased permitting
allows construction to commence prior to the issuance of a regular building permit subject to
certain limitations. Consequently, even though the master plans for the Project and the
Developer’s Budget included completion of Penthouse Units 1201, 1202, and 1301 (the
“Unfinished PH Units™), each of the Unfinished Units required their own permit to complete all

interior construction. Moreover, my understanding is that, until the Unfinished PH Units were
completed, a final Certificate of Occupancy would not be issued by the City of Coral Gables for
Villa Valencia Project.

27. During the time after the Project received its TCO, and after Lender Parties had
substantially been repaid its loan, I routinely communicated with Winmar and the Borrower
concerning the status of the permits for the Unfinished PH Units. Contrary to Mironest’s
suggestion, work on the Project did not stop. Winmar continued with closing out “punch list items”
for the remainder of the Project unrelated to the Unfinished PH Units. I diligently monitored this
work, which included substantial punch list work done to the common element improvements of
the garage, private garages, pools, cabanas, gym, hammam, a mitigation park, the lobby, FF & E
(furniture, fixtures, and equipment), etc.

28. As to Unit 1202, I have provided email communication concerning the permit and

construction. In the months leading up to the RLC Advance, I routinely met with and inspected

12
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the Project, including the Unfinished Units. Winmar and the Developer indicated that work on the
Unfinished PH Units would commence immediately upon receipt of the issued permits. I note
that, as to Unit 1202, I was under the impression that there was a substantial delay caused by
certain change orders requested by Mironest, which necessitated revised submitted plans in order
to complete the unit. Specifically, it is my understanding that Mironest requested via change orders
higher grade/ different fixtures/ finishings and/or alterations that required amendments to the
design/ architectural plans for Unit 1202. This in turn resulted in time delay to amend the plans,

submit the plans, obtain review, and then permitting.

G. Mironest’s Allegations Concerning the Funding of the RLC Advance.

29. Mironest suggests that Lender Parties funded the RLC loan for “prepayment” for
Winmar’s work. The funds were paid based upon Lender’s “due diligence,” reliance on
professionals, and the requirements under the Loan Documents, as one final draw and in an amount
that was in line with all other draws paid over the course of the term, as well as all professional
recommendations on the funds necessary to complete the Project under previous CBRE Reports
and Winmar pay applications

30. It is suggested that Mironest specifically may allege that the RLC loan proceeds
distributed to Winmar via the closing agent/ Borrower’s counsel Goodkind & Florio were used by
Winmar’s principals to divert the funds away from the Project, instead of being used to complete
the Project; and, that Mironest may contend I knew or should of know. The RLC funds were
funded solely to complete the Project and specifically for the Unfinished PH Units. Our counsel
Levey PA obtained a Borrower Attorney’s Opinion Letter, as well as all of the required
certifications, authorization, etc. Neither I nor RLC would have permitted the funding had there
been any suggestion that the funds would be diverted. At the time the funding occurred, I had no
knowledge on whether the funds would be diverted and, if so, by whom, when or where. As of
the date of this Affidavit, I still do not know the circumstances upon which the funds may or may
not have been diverted. The funds were not used for their intended purpose, that is, to complete
the Project. My knowledge beyond that is speculation based upon an after the fact investigation

conducted with counsel Jason R. Alderman.

13
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H. The Brooks Deposition.

31. I have reviewed that portion of the “Brooks Deposition” where I am mentioned. I
am not- and never have been- an investor in the Commodore Project. Nor was I ever a part of the
project’s operating agreement, or believe I was part of the operating agreement.

32. In February and March 2023, I brokered a first position mortgage loan on behalf of
2EE. On page 35, line 2, Mr. Brooks states that I was an investor in several other projects, many
of the same ones as Marty Halpern. This is not true. He identifies URBIN Miami Beach, Villa
Valencia, Stewart Grove. I am not- nor have I ever been- an investor in URBIN Miami Beach or
Stewart Grove. As previously discussed, I, through my marital trust, am an equity member of 515
Valencia Partners.

33.  The 2EE/Commodore Loan was provided in response to a request by R. Kapoor,
on behalf of M. Halpern. The loan was not a construction loan. I generally understood that the
loan was being acquired for purposes of facilitating some sort of equity buyback involving Marty
Halpern and other Location Venture members. Such loans are common. I have provided email
communication concerning the foregoing, as well as the Loan Commitment, and closing file.
Levey PA obtained all the required consents, authorizations, and Attorneys’ Opinion Letter
concerning the transaction.

34, In the ensuing months after the Commodore Loan, R. Kapoor approached me for
additional financing in other projects, including Villa Valencia, for use as an equity restructuring.

I declined.

[REMAINDER OF PAGE INTENTIONALLY LEFT BLANK]
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FURTHER AFFIANT SAYETH NAUGHT.

Executed this &\ day of April, 2025.
% M/M A

Robert Gutlohn

STATE OF FLORIDA )
) ss:
COUNTY OF MIAMI-DADE )

SWORN AND SUBSCRIBED before me, an officer duly authorized in the State and
County aforesaid to administer oaths and take acljggwleigements, by means of B physical
presence or (J online notarization this day of , 2025, by Robert Glitlohn, who
is % personally known to me or ) who has produced

as identification.

WITNESS my hand and official seal in the County and State of M\QMM \
“Flordd i 26{ KA day of ;Aqa’.\ , 2025.

J—2

TROY TOLENTING -

Sate v Florida NOTARX PUBLIC, STATE OF—F/aid

Comm# HH269473
Expires 7/23/2026 Print Name: | O\&ﬂ'\"“o




Case 1:23-cv-24903-JB Document 413-2 Entered on FLSD Docket 04/29/2025 Page 1 of 517

I. Jeff Leavy, P.A. Documents (Counsel for 2EE and RLC).................... Aff. App. 1___0001
(A) 2EE Villa Valencia Transaction (Altamar Take Out) Initial Advance 11-12-2020..........
............................................................................................................. Aff. App. 1___0001

(01) 20.11.13 Jeff Levy PA Trust Account Quick Books and Other...............cccceeeeen.
.......................................................................................................... Aff. App. 1___0001
(02) 2020-11-12 JL 2EE Disbursal Back UP............ccccccceiieeeiiiiennnnnn. Aff. App. 1___0005
(03) 515 Valencia SPE, LLC Op_001.....ccoiiiiiiieeeeeeee e Aff. App. 1___0009
(B) 2EE Villa Valencia Transaction Amendment to Mortgage 2021...........cccoooveeviiiieiiinnnnnn.
............................................................................................................. Aff. App.1___0014
(01) 2021-11-08 Disbrusal Detail to jl and bg........cccvveiiiiiiiiiiiinene. Aff. App. 1___0014
(02) 2021-11-5 Amendment to Loan Agreement..............ccccoevunnnn.n. Aff. App. 1_0016
(03) 2021-11-5 JL Disbursal Back Up on 2.42mm advance............. Aff. App. 1___0031
(04) 2021.05.11 Amendment to Loan Agreement 515 Valencia SPE, LLC.....................
.......................................................................................................... Aff. App.1___0038
(05) 2021.11.05 Jeff Levy PA Loan Advance Detail 515 Valencia SPE, LLC..................
.......................................................................................................... Aff. App. 1___0053
(06) 2021.11.08 Jeff Levey PA Check 1061 Disbursal FEEs Villa Valencia....................
.......................................................................................................... Aff. App. 1___0060
(C) RLC Villa Valencia Transactions...........ccceeeeeeeiiieeiiiiiiiieeeeeeeeeeeennnns Aff. App. 1___0062
(01) 2023-01-12 RLC_2EE Take Out Closing File (copy)................. Aff. App. 1___0062
(D) RLC Commodore TransactionS...........ccceuuvuieeeereeiiiiiiaaeeeeeeiiieeenns Aff. App. 1__ 0127
(01) Urbin Commodore SPE, LLC_001........ccooviiiiiiiiiiiiee e Aff. App. 1___ 0127

[I. Lender DOCUMENTS........ i Aff. App.1___ 0134

(A) A. 2EE Villa ValeNnCia............coiiiiiiiiiiiciee e Aff. App. 1___ 0134
(01) VV 2ee Loan Transaction..........cccoeeeevveeiiiiiiiiie e Aff. App.1___ 0134
a. 2020-11-12 2EE Finance LoanDocsValenciaPart1 2................ Aff. App.1_0134
b. 202-12-04 2EE Disbursement Authorization 515 Valencia SPE...................ccoevee...
....................................................................................................... Aff. App. 1___ 0264
c. 2EE VV Loan Servicing History........ccccooevviiiiiiiiiiieeeeeeee, Aff. App. 1___ 0268
(02) VV 2EE SEIVICING...ceutuuiieeieeieieiiiee e e e e et e e e e eeeeena e e e e e eeeens Aff. App. 1___0270
a. 2022.03.07 VV CBRE Site Inspection Invoice Visit 2022.02.07..........ccovvevereieeeennnn.



Case 1:23-cv-24903-JB Document 413-2 Entered on FLSD Docket 04/29/2025 Page 2 of 517

b. CBRE Villa Valencia PSR 17 03.08.2022...........cccceeivviiiiiieennn. Aff. App. 1___0271

C. Winmar april reég Pay @PP.- cceeeueeeeenaaeeeeiaeeeeeiaaeeeeenaeeeeennaaeeeees Aff. App. 1___0365

d. Winmar Pay App April GC and GRS.......ccccovviiiiiiieieiieeeieee e Aff. App. 1___0418

e. 2022-04-30 Winmar Pay Application for VV 444k...................... Aff. App. 1__ 0421

f. 2022-06-24 RK and BG Email String on 900k gap financing......Aff. App. 1___ 0429
(B) RLC Villa Valencia Transaction...........ccccoeeeeeiiiiieiiiiiiiiiiee e Aff. App. 1__ 0432
(01) Permit - PH 1202.......ccoeieieeeeee e Aff. App. 1___0432
(02) 2023-01-12 RLC_2EE Take Out Closing File...........ccccccceeeene.. Aff. App. 1___0434
(03) 2023.03.24 VV Email String with Rishi and RG re request for more more money...
.......................................................................................................... Aff. App. 1___0499
(04) 2023-06 Email String with Vivian Bonet on Villa Valencia Re Unit 1202..................
.......................................................................................................... Aff. App. 1___0503
(C) Commodore TranSaction............ccoeeeveeiiiiiiieeeeeeeeeiie e Aff. App. 1___ 0507
(01) 2023-02 Email String Re Commodore Halpern Family Trust............cccccoeeiiiieniinnnnnn.
.......................................................................................................... Aff. App. 1___0507

(02) Re Halpern Upsize Participation in Commodore Loan.............. Aff. App. 1___0509



Case 1:23-cv-24903-JB Document 413-2 Entered on FLSD Docket 04/29/2025 Page 3 of 517

| abedq

000 000 aviolL
000 000 ISnilvy1Qlueg|euolssajold [ejoL
000 000 DUSIBAGIG1TT332/1110°020C [BloL
000 00°060°'126°61- “Uleuoissajold  "d UBOT BN U0l @ PUPO0D alM 0c0c/ei/LL pielhe]
00°060'125'61 00°056'88- “leuotssajold  gseed Ay I '3 AIY44Ar 810l 0coc/eLiLL pieLlho]
00°000'099'61 00°000'09¢- “leuoissajold " uoneulbuo  --ebebuopy epuol4 2101 ococrel/il 39940
00°000°020°02 00°000°000°S 1 ’leuolssajold 7 JO uolod O71332 dd4XL 0coc/oL/LL ysodsq
00°000°020'S 00°000'000'S - "7 jouoliod  “raunsaau| aba| d3a 0202/90/1LL ysodeq
00°000'02 000 “'eo7 :AION 020¢/90/1LL Joysuel]
00°000°02 00700001 leuolsssjold  T'WOD |,ppY  Bd BIOUSIBA GLG 0202/02/0L Isodaq
00°000°0L 00°000°0} 'leuolssajold  TTISWWIWND  “UBd BIOUSIBA GG 020¢/10/60 Isodeq
1OUdeASLSL1332/L1 1070202
IshilyiOpjueg|euoissajold
aouejeg junowy yds owsp awenN wnN ajeq adAL

0001

Aff. App. 1

suoljoesues] |1y
Jodayyo1npd Junosdy
SJUNO2JY Isni| "y d Aano '3 Aaiyer

siseq [enJooy

Nd 6e-¢



Case 1:23-cv-24903-JB Document 413-2 Entered on FLSD Docket 04/29/2025 Page 4 of 517

Carol Junco

From: wireroom@myprobank.com

Sent: Thursday, November 12, 2020 2:28 PM
To: Jeffrey Levey; Martha Levey; Carol Junco
Subject: Outbound Wire Notification

CAUTION: This email originated from outside of the organization. Do not click links or open attachments unless you
recognize the sender and know the content is safe.
User: wireroom@myprobank.com

WIRE CONFIRMATION - 11/12/2020 13:27:42
YOUR ACCOUNT HAS BEEN DEBITED AS FOLLOWS:

IMAD # {1520}:

OMAD # {1120}
Beneficiary:GOODKIND AND FLORIO PA REAL,
Originator:JEFFREY E LEVEY PA

Wire Amount:$19,571,050.00

Wire Fee:$0.00

Account Number:***6702

Amount Debited:$19,571,050.00

Reference Number:-

Originator to Beneficiary {6000}
Line 1: 2EE LLC LOAN TO 515 VALENCIA SPE,
Line 2: LLC

sender ABA {3100} ||| NG

Sender Name: Professional Bank

Basic Information Section

Receiver ABA {3400}: _

Receiver Name: CITY NB OF FLA

Institution Information Section

Originator {5000}:
Name: JEFFREY E LEVEY PA
Address Line 1: 9130 S DADELAND BLVD STE 1528
Address Line 2: MIAMI FL 33156-7851

Aff. App. 1__0002
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Beneficiary {4200}
Name: GOODKIND AND FLORIO PA REAL,
Address Line 1: ESTATE TRUST
Address Line 2: 4121 LA PLAYA BLVD
Address Line 3: COCONUT GROVE FL 33133

2 Aff. App. 1__ 0003
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JEFFREY E LEVEY PA

10TA TRUST ACCOUNT
9130 S DADELAND BLVD STE 1528
MIAMI, FL 33166
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SIS e 124

PROFEGSIONAL BANK " 1 0 {-7'-'

9180 SOUTH DADELAND BLVD, #104

MIAMI, FL 33166

6-1657/0670

04
EEHECK, Mty

11/12/2020

FACIOTHE  Florida Mortgage Group, Inc. | $ **360,000.00
Three Hundred Sixty Thousand and 00/ 100+ ririiicriikiii bRk Rk DOLLARS
Florida Mortgage Group, Inc.
MEMO  Closing File: 2020.0102 Ll
Origination Fee/2EELT515ValenciaSPELLC "
BN - - B
JEFFREY E LEVEY PA IOTA TRUST Accduw'r 1017
Florida Mortgage Group, Inc. | 11/12/2020
360,000.00
Professional Bank IOT Origination Fee/2EELT515ValenciaSPELLC 360,000.00
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Carol Junco

From: wireroom@myprobank.com

Sent: Thursday, November 12, 2020 2:28 PM
To: Jeffrey Levey; Martha Levey; Carol Junco
Subject: Outbound Wire Notification

CAUTION: This email originated from outside of the organization. Do not click links or open attachments unless you
recognize the sender and know the content is safe.

User: wireroom@myprobank.com

WIRE CONFIRMATION - 11/12/2020 13:27:42
YOUR ACCOUNT HAS BEEN DEBITED AS FOLLOWS:

IMAD # {1520}:
OMAD # {1120}
Beneficiary:GOODKIND AND FLORIO PA REAL,
Originator:JEFFREY E LEVEY PA
Wire Amount:$19,571,050.00
Wire Fee:$0.00
Account Number:***6702
Amount Debited:$19,571,050.00
Reference Number:7445871
Originator to Beneficiary {6000}
Line 1: 2EE LLC LOAN TO 515 VALENCIA SPE,
Line 2: LLC
Sender ABA {3100}:
Sender Name: Professional Bank

Basic Information Section

Receiver ABA {3400}:
Receiver Name: CITY NB OF FLA

Institution Information Section

Originator {5000}:
Name: JEFFREY E LEVEY PA
Address Line 1: 9130 S DADELAND BLVD STE 1528
Address Line 2: MIAMI FL 33156-7851

Aff. App. 1__0006
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Beneficiary {4200}
Name: GOODKIND AND FLORIO PA REAL,
Address Line 1: ESTATE TRUST
Address Line 2: 4121 LA PLAYA BLVD
Address Line 3: COCONUT GROVE FL 33133

2 Aff. App. 1__0007
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GOODKIND & FLORIO, P.A.

ATTORNEYS AND COUNSELORS AT LAW

4121 LAPLAYA BLVD.
COCONUT GROVE, FLORIDA 33133

TEL: 305-667-4811

Brianf@gopdkindand Qorio.com
Kennetht@eoodkindandflorio.com

November | O , 2020

2EE, LL.C

¢/o Florida Mortgage Group, Inc.
2511 Anderson Road

Coral Gables, Florida 33134

Re:  Loan (as defined below) from Lender (as defined below) to Borrower (as defined below)
encumbering the Premises (as defined below)

Ladies and Gentlemen:

We have acted as counsel to 515 Valencia SPE, LLC, a Florida limited liability company
(“Borrower”) and Rishi Kapoor and Daniel Motha (collectively, “Guaranto rs”) in connection with
the negotiation, preparation, and execution of documents relating to a loan (the “Loan”) made by 2EE,
LLC, a Florida limited liability company (“Lender”) in the principal amount of up to $35,000,000.00,
which Loan is evidenced by a certain Loan Agreement (the “Loan Agreement”) and Consolidated and
Replacement Promissory Note from Borrower to Lender (the “Note™) and secured by a Second
Amended and Restated Mortgage, Assignment of Leases and Rents, Security Agreement and Fixture
Filing (the “Mortgage”) encumbering the premises more particularly described on Exhibit A hereto
(the “Premises”), and which Loan is further supported by the Guarantors’ Guaranty of Completion and
Continuing Unconditional Guaranty Agreement, (collectively, the “Guaranties”) and Borrower’s and
Guarantors” Hazardous Substance Certification and Indemnification Agreement (the "Indemnity”).
All such documents are dated November |0 , 2020.

In this capacity, we have examined only the Note, the Mortgage, the Guaranties and the
Indemnity, the title commitment issued by Fidelity National Title Insurance Company bearing Order
No. 8282959, and those documents listed on Exhibit B. None of the opinions contained herein take into
account future actions or inactions of the Borrower, Guarantors or Lender or other events, acts of god
or occurrences that are not reasonably foreseeable by this firm. The only opinions given by this firm
are those expressly set forth below and subject to the limitations of this letter. None of the attorneys in
this firm are admitted to practice in any State other than Florida and the only opinions being given in
this letter are as to Florida and federal law. This firm has undertaken no investigation other than as
expressly set forth herein. No opinions shall arise by implication, custom, practice or any other
assurances outside the four corners of this letter. No opinions are being given as to the financial
condition or solvency of any person or entity. No opinions are being given as to the accuracy of any of
the representations or warranties contained in the Loan Documents. The Loan Agreement, Note, the
Mortgage, the Guaranties and the Indemnity, together with all other documents delivered by the
Borrower or Guarantor in connection with the Loan, are hereinafter collectively referred to as the
“Loan Documents.”

e
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As used in this letter, the phrase “our knowledge” (i) signifies that in the course of our
representation of Borrower and Guarantors, no facts have come to our attention that would give us
actual knowledge or actual notice that any such opinions or other matters are not accurate and (i) is
limited to the actual knowledge of the attorneys within our firm, and no one else. Except as otherwise
stated in this letter, we have undertaken no investigation or verification of any matters addressed herein.

In reaching the opinions set forth below, this firm has assumed that (i) no natural person suffers
from any legal incapacity that would prohibit or limit the execution, delivery, acceptance or
performance of any of the Loan Documents, (if) the legal existence of Lender, (iii) that the conduct of
the parties to the Loan complies with any requirement of good faith, fair dealing and conscionability,
(iv) the identity and legal competency of all individuals signing documents, and (v) all individuals
purporting to sign the Loan Documents in any capacity in fact did so. In those cases where we have
examined copies of documents, we have assumed those copies are complete and accurate. Based on
the foregoing, and subject to the qualifications and limitations stated in this letter, this firm is of the
opinion that;

L. Borrower is a limited liability company, duly formed, validly existing and in good
standing under the laws of the State of Florida and has the full power and authority to own the Premises
and to enter into the Loan and to execute, deliver and perform all of the terms of the Loan Documents.

2. Each of the Loan Documents has been duly authorized, executed and delivered by
Borrower or Guarantors, as the case may be, and the obligations contained therein are generally legal,
valid and binding upon Borrower and Guarantors, as the case may be, and generally enforceable in
accordance with their terms, except as enforceability may be limited by (i) any applicable bankruptcy,
insolvency, reorganization, arrangement, moratoriumn, or other laws affecting the rights of creditors
generally, (ii) the unavailability of, or limitation on the availability of, a particular right or remedy
(whether in a proceeding in equity or at law) because of an equitable principle, statute or requirement
as to commercial reasonableness, conscionability, public policy or good faith and (iii) rules of court
and common law decisions that prohibit restrictions on mandatory counterclaims.

8 The execution and delivery of the Loan Documents, compliance with the provisions
thereof and the consummation of the transactions therein contemplated will not result in (a) to our
knowledge, a breach of, or default under or violation of (i) any judgment, order or decree of any court
or governmental authority, or (ii) any agreement or instrument to which Borrower is a party and by
which it is bound; (b) to our knowledge, the acceleration of any obligation of the Borrower; or (c) the
creation of any lien, claim or encumbrance upon the Premises except for the lien created by the Loan
Documents,

4, The Mortgage is in a form suitable for recordation and, when properly recorded in the
public records of Miami-Dade County, Florida, will create (a) a valid mortgage lien or mortgage
interest in favor of the Lender in the Premises, and (b) a valid security interest or security interests in
favor of the Lender in that portion of the personal property, if any, in which a security interest may be
created under Article 9 of the UCC. No opinion is given as to the priority of the Mortgage.

ok The UCC-1 financing statements (the “Financing Statements™) are in a form suitable
for filing and recordation, as the case may be. The Filing of the Financing Statement with the Florida

Secured Transaction Registry, and recording the Mortgage and the Financing Statement with the Clerk
of the Court of Miami-Dade County, Florida, would result in the perfection of the security interests in

7
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such portions of the personal property, if any, in which a security interest may be perfected by filing in
the State of Florida under Article 9 of the UCC. No opinion is expressed herein with respect to the
relative priority of these security interests.

The opinions expressed herein shall be solely for the benefit of Lender and its counsel and their
successors and assigns. This opinion may be relied upon only in connection with this transaction and
may not be relied upon by any other person(s) without our prior written consent,

Sincerely,
— A
— A — ‘/r - = '
L MMJ;MM == '/v’ '-."'./
A A~

Kenneth R. Florio

Aff. App.1__0011
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Exhibit A

Lots 24 through 38, inclusive, Block 7, of CORAL GABLES BILTMORE SECTION, according to
the Plat thereof, as recorded In Plat Book 20, Page 28, of the Public Records-of Miami - Dade
County, Florida.

Aff. App.1__ 0012
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Exhibit B

Limited Liability Company Affidavit

UCC-1 Financing Statements (Miami-Dade County and Florida Secretary of State)
Assignment of Warranties and Other Contract Rights

Borrower’s Affidavit and Certification

Subordination and Intercreditor Agreement

Americans with Disabilities Act Certificate and Indemnification Agreement
Assignment of Contracts, Documents, Intangibles and Other. Rights as Collateral
Borrower’s Cettification and Authorization

Compliance Agreement

Disclosure Statement of Legal Services

Resolution of the Manager and Members of 515 Valencia Partners, LLC
Resolution of the Board of Managers of Location Ventures, LLC

o © & o & @& & © © © e @

Aff. App.1__0013



Case 1:23-cv-24903-JB Document 413-2 Entered on FLSD Docket 04/29/2025 Page 16 of

e R e S e g e e A e e P . o e A e S AT

s i ; SN AU
PROPESSIONAL BANK 1 061
0160 SOUTIV'-I'IADI\?EFE’HS';?BELVD' #104 )
. JEFFREVY E LEVEY PA 0
IOTA TRUST ACCOUNT RFHRSK MR
9130 S DADELAND BLVD STE 1528
MIAMY, FL. 33166 11/8/2021
ORDER OF__JEFFREY E.LEVEY, PA | $§ r20,000.00
Twent\/ Thousand and OD!1_00*wﬁwnwﬁ*w*eeiw*tﬁwu*wt****il-iw\nnuwi\tuH-i—www\nrlr*-\'twtmnnt\N-iiirit\hﬁminhI-\H-iiii#*ritwiiﬂiitiiii*ii*i DOLLARS |
JEFFREY E. LEVEY, P.A,
9130 South Dadeland Boulevard
Suite 1528 '
Miami, FL 33156 , 5 @
MEMO Closing File: 2021.0292 P T RS B TURE an

Atty'sFees/2021.0292/2EELT515ValenciaSPELLC

Aff. App.1___0014



Case 1:23-cv-24903-JB Document 413-2 Entered on FLSD Docket 04/29/2025 Page 17 of

JEFFREY E LEVEY PA I0TA TRUST ABGQUNT 1062
Florida Mortgage Group, Inc. 117812021
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AMENDMENT TO LOAN AGREEMENT

THIS AMENDMENT TO LOAN AGREEMENT (the “Amendment”) is made and
entered into as of this _S __ day of November, 2021, by and among 515 Valencia
SPE, LLC, a Florida limited liability company (the “Borrower”), Rishi Kapoor and
Daniel J. Motha (collectively, the “Guarantor”) and 2EE LLC, a Florida limited
liability company (hereinafter referred to as “Lender")

RECITALS

A. On our about November 10, 2020, Borrower received a loan in the
amount of Thirty Five Million and 00/100 Dollars ($36,000,000.00) (the “Loan”) from
the Lender which Loan is secured by, among other instruments, a mortgage on the
property legally described as:

SEE EXHIBIT “A” ATTACHED HERETO
(the “Property” or “Premises”);

B. In connection with the Loan, Guarantor signed a Continuing and
Unconditional Guaranty Agreement (the “Guaranty Agreement”) pursuant to which the
Guarantor agreed to guarantee the Borrower's obligations under the Loan.

C. It was always contemplated that the loan proceeds would be
disbursed in several draws.

D. In connection with the Loan, Borrower and Lender executed a
Loan Agreement dated November 10, 2020 (the “Loan Agreement”) in order to set
forth, among other matters, the terms and conditions of the disbursement of the Loan.

E. As of the date hereof, Lender has disbursed $25,000,000.00 of
Loan Proceeds.

P The Lender is prepared to commence disbursement of Draws of
the last $10,000,000.00 of Loan Proceeds, marking the end of the Second Phase (as
defined in the Loan Agreement) and the beginning of the Final Phase (as defined in the
Loan Agreement).

G. Borrower and Lender are executing this Amendment in order to set
forth, among other matters, the terms and conditions of the disbursement of the last
$10,000,000.00 of the Loan Proceeds.

NOW, THEREFORE, in consideration of the Loan and the premises, and of the

mutual covenants and agreements set forth below, and for other valuable
1
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consideration, the receipt and sufficiency of which are hereby acknowledged, and

intending to be legally bound, Borrower and Lender agree to amend the Loan
Agreement as follows:

1. RECITALS. The foregoing recitals are true and correct and are
incorporated herein by this reference,

2.  DEFINED TERMS. All capitalized terms which are not otherwise defined
in this Amendment shall have the meanings for such terms as defined in the Loan
Agreement.

3. WARRANTIES AND REPRESENTATIONS OF BORROWER. in

addition to the representations and warranties set forth in the Loan Agreement, the
Borrower represents and warrants as follows:

(@) Receiptof Funds. Prior to the date hereof (i) Borrower has
received from Lender Draws totaling $25,000,000.00; and (ii) Borrower has received
from Junior Lender funds totaling $31,000,000.00.

(b)  Cash Flow Schedule. The Cash Flow Schedule attached
hereto as Exhibit “B" is true and correct and the facts and information set forth therein
is accurate as of the date hereof.

(c)  Update of Other Representations and Warranties, Al other
representations and warranties in the Loan Agreement are true and correct as of the
date hereof and are incorporated herein, such that Borrower is making said
representations and warranties as of the date hereof.

(d)  Subordinated Loan, There are no defaults under any of the
loan documents (the “Subordinated Loan Documents”) executed in connection with the
subordinated loan (the “Subordinated Loan") from Junior Lender,

(¢) UnitPSA. There are no defaults under any of the PSAs.

4, CURRENT DRAW; CONDITIONS PRECEDENT. TO FUTURE DRAWS.
In Connection with the execution of this Amendment, Lender is disbursing a Draw to or
on behalf of Borrower in the amount of $2,426,069.90, such that the total amount
disbursed under the Loan after this Draw will be $27,426,069.90, and the remaining
amount of undisbursed Loan proceeds will be $7,573,930.10 (the “Construction
Reserve”). Borrower understands and acknowledges that all costs and expenses due
in connection with this Draw shall be disbursed from the Loan proceeds and the
remainder of this Draw shall be disbursed to the Contractor in connection with the
current- Application for Payment. Inasmuch as the net amount disbursed to the
Contractor from this Draw will be insufficient to pay the entire amount due to the

2
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Contractor in connection with the current Application for Payment, Borrower shall pay
the difference directly to the Contractor, and Borrower shall provide proof thereof to
Lender. In addition to all other conditions precedent to an Advance, Borrower shall not
receive any further Draws unless and until (i) Borrower has provided Lender with proof,
satisfactory to Lender in Lender's sole discretion, that Borrower has received the
deposit in connection with Unit 904 in the amount of $960,000.00, and Borrower has
paid all of said funds to the Contractor; (i) Lender has received a fully executed
Amendment to Subordination and Intercreditor Agreement in form and ‘substance as
the document attached hereto as Exhibit “C*; and (i) Borrower has provided Lender
with the proof of Contractor's receipt of the entire amount due in connection with the
current Application for Payment.

5. FULL FORCE AND EFFECT. Except as otherwise amended hereby,
the Loan Agreement and all other Loan Documents are unamended and are and shall
remain in full force and effect.

[Signature Page to Follow]
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IN WITNESS WHEREOF, the parties have caused this Amendment to be
executed on the date first above written.

BORROWER:
515 Valencia SPE, LLC, a Florida limited liability company

By: 615 Valencia Partners, LLC, a Florida limited liability
company, its Authorized Member

By: 515 Valencia Sponsor, LLC, a Florida limited
liability company, its Manager

By: Location GP Sponsor LLC, a Florida limited
liability company, its Authorized Member

By: Location Ventures LLC, a Florida limited
liability company, its \uthgtized Member
b /

e g S
BV: i -.('7,'{: ' .“F r//
Rishi-Kapoor; Manager
GUARANTORS: LENDER:
/J’// 2EE LLC, a Florida limited liability
7 company
Rishi Kapoor
5 By:
/[j / ]/;,;u Ifi’;i:nt Name:
Daniel J. Motha |
4
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IN WITNESS WHEREOF, the parties have caused this Amendment to be
executed on the date first above written.

BORROWER:
515 Valencia SPE, LLC, a Florida limited liabllity company

By: 515 Valencia Partners, LLC, a Florida limited liability
company, its Authorized Member

By: 615 Valencia Sponsor, LLC, a Florida limited
liabliity company, its Manager

By: Location GP Sponsor LLC, a Florida limited
llability company, Its Authorized Member

By: Location Ventures LLC, a Florida limited
liability company, It;/}uth zed Member
f—

By: ’z/i/'/’ iV
Rishi-KapoofyManager

GUARANTORS: LENDER:

e
2 f 2EE L)G, a
/”"// comp :

Rishi Kapoor

loyida limited liability

By, | [ :
A Mo Print Nam&: (7 Jn 5 | Fov” 1%
/. Its: L000n K

Daniel J. Motha
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EXHIBIT “A"
E

Lots 24 through 38, inclusive, Block 7, of CORAL GABLES BILTMORE SECTION,
according to the plat thereof, as recorded In Plat Book 20, Page 28, of the Public
Records of Miami-Dade County, Florida
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EXHIBIT “C”

THIS AMENDMENT TO SUBORDINATION AND INTERCREDITOR
AGREEMENT (this “Amendment”), is made as of this_ <’ day of November, 2021, by and
among 2EE LLC, a Florida limited liability company, having an office at ¢/o Florida Mortgage
Group, Inc., 2511 Anderson Road, Coral Gables, Florida 33134 (the “Semior Lender”), The
Halpern Family Trust, a Florida statutory trust, having an address at ¢/o Rob Hyman, P.A., 110
$.E. 6" St., Suite 1700, Fort Lauderdale, FL 33301 (the “Junior Lender™) (the “Senior Lender
and Junior Lender are hereinafter collectively referred to as the “Lenders” and individually
as a “Lender”), and 515 Valencia SPE, LLC, a Florida limited liability company, with offices at
299 Alhambra Circle, Suite 510, Coral Gables, FL, 33134 (the “Borrower”). Lenders and
Borrower are sometimes individually referred to as a “Party” and collectively as the “Parties.”

RECITALS:

WHEREAS, Borrower has previously received a loan (the “Senior Loan”) from Senior
Lender evidenced by that certain Promissory Note dated November 10, 2020, in the original
principal sum of $35,000,000.00 (the “Senior Note”) and secured in part by that certain Amended
and Restated Mortgage, Assignment of Leases and Rents and Security Agreement and Fixture
Filing dated November 10, 2020 (the “Senior Mortgage”), executed by Borrower in favor of
Senior Lender, and encumbering the real property more particularly described therein (the
“Property”) and recorded November 20, 2020 in Official Records Book 32204, at Page 1596, of
the Public Records of Miami-Dade County, Florida; and

WHEREAS, Borrower has previously accepted a loan from Junior Lender evidenced by
that certain Second Amended and Restated Commercial Promissory Note dated on or about
October 7, 2020 in the principal amount of $17,000,000.00 and secured in part by that certain
Second Amended and Restated Mortgage dated October 7, 2020 recorded in Official Records
Book 32199, at Page 1845, of the Public Records of Miami-Dade County, Florida, and
encumbering the Property; and as further affected and subordinated to the Senior Mortgage by that
Subordination of Mortgage recorded December 14, 2020 in Official Records Book 32236, at Page
2390, of the Public Records of Miami-Dade County, Florida; and

WHEREAS, simultaneous with the extension of the Senior Loan, Senior Lender, Junior
Lender and Botrower executed a Subordination and Intercreditor Agreement dated as of November
10, 2020 (the “Subordination and Intercreditor Agreement”) pursuant to which, among other
matters, the Junior Lender acknowledged and agreed that the Junior Loan Documents are expressly
made and subject and subordinate to the lien, operation and effect of the Senior Mortgage and the
Senior Loan Documents; and

WHEREAS, simultaneous with the extension of the Senior Loan, Senior Lender, Junior
Lender and Borrower executed a Subordination of Mortgage recorded in Official Records Book
32236, at Page 2390, of the Public Records of Miami-Dade County, Florida (the “Subordination
of Mortgage™); and
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WHEREAS, it was contemplated by the Parties in the Subordination and Intercreditor
Agreement that (i) Senior Lender would disburse $25,000,000.00 under the Senior Loan; (ii)
Junior Lender would advance the next $14,000,000.00 for a consolidated Junior Loan of
$31,000,000.00; and (iii) thereafter, Senior Lender would disburse the final $10,000,000.00 of its
Senior Loan,

WHEREAS, as of the date hereof, Senior Lender has advanced $25,000,000.00 to
Borrower under the Senior Loan, and Junior Lender has advanced additional funds to Borrower in
the amount of $14,000,000.00 for a consolidated Junior Loan in the amount of $31,000,000.00
(the “Junior Loan”) evidenced by that certain Fourth Amended and Restated Commercial
Promissory Note dated on or about May 12, 2021 in the principal amount of $31,000,000.00 (the
“Junior Note”) and secured in part by that certain Fourth Amended and Restated Mortgage dated
May 12, 2021, recorded in Official Records Book 32553, at Page 36 (the “Junior Mortgage”)
executed by Borrower in favor of Junior Lender; and

WHEREAS, Lenders wish to amend the Subordination and Intercreditor Agreement and
to set forth their agreement as to the priorities of their respective claims, rights, and security
interests in and to their respective mortgage liens and to the other matters set forth herein,

NOW, THEREFORE, in consideration of the premises and the mutual covenants and
undertakings set forth herein, and for other good and valuable consideration, it is hereby agreed as
follows:

1. Recitals. The foregoing recitals ate true and correct and are incorporated herein by
this reference.

2. Defined Terms. All capitalized terms which are not otherwise defined in this
Amendment shall have the meanings for such terms as defined in the Subordination and
Intercreditor Agreement.

' Seni an. The Parties acknowledge that,
as of the date hereof (1) Semor Lender has advanced to Borrower $25 000,000.00 under the Senior
Loan; (ii) Senior Lender will commence making advances of funds from the final $10,000,000.00
of the Senior Loan, marking the commencement of the Final Phase; and (iii) as a first draw under
the Final Phase, Senior Lender is making an advance to or on behalf of Borrower in the amount of
$2,426,069.90, such that the total amount disbursed under the Senior Loan after said draw will be
$27,426,069.90, and the remaining amount of undisbursed Senior Loan proceeds will be
$7,573,930.10 (the “Senior Loan Construction Reserve”).

4, Amendment to Definitions. All references in the Subordination and Intercreditor
Agreement to Junior Loan, Junior Note, and Junior Mortgage are hereby amended to have the
meanings as defined in the Sixth Recital of this Amendment.

5. Representations of Junior Lender. Junior Lender represents and warrants to Senior
Lender that Junior Leader has advanced $31,000,000.00 to Bortower under the Junior Loan, and
there are no defaults or events of default under the terms of the Junior Loan Documents
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6. [ of Previous ¢ _ ior Lender. All representations and
warranties in the Subordination and Intercreditor Agreement are true and correct as of the date
hereof and are incorporated herein, such that Junior Lender is making said representations and
warranties as of the date hereof,

7. Con tion of Subordination of Junior Loan. Junior Lender confirms that the
Junior Loan, the Junior Note, the Junior Mortgage and the Junior Loan Documents are and shall
remain subordinate in all respects to the Senior Loan, the Senior Note, the Senior Mortgage and
the Senior Loan Documents, and the lien and encumbrance of the Senior Mortgage against the
Property is superior in all respects to the lien and encumbrance of the Junior Mortgage against the
Property.

8, Full Force and Effect; Except as otherwise amended hereby, the Subordination and
Intercreditor Agreement is unamended and is and shall remain in full force and effect.

WITNESS the due execution hereof as of the date first above written.

Signed, sealed and delivered in SENIOR LENDER:

the presence of these witnesses:
2EE, LLC, a Florida limited liability
company

Print Name:____ By: _
Name: Jonathan Hoffman
Title: Managing Member

Print Name:

STATE OF

)
) ss.
COUNTY OF )

The foregoing instrument was acknowledged before me by means of O physical presence
or [] online notarization, this day of November, 2021, by Jonathan Hoffiman, as Managing
Member of 2EE, LLC, a Florida limited liability company, on behalf of the company. He is
personally known to me or has produced a _ as
identification,

Printed Name: _
Notary Public, State of
My commission expires:
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WITNESS the due execution hereof as of the date first above written.

JUNIOR LENDER:
Signed, sealed and delivered in
the presence of these witnesses: The Halpern Family Trust, a Florida
statutory trust
_ By:
Print Name: ; _ Name:
Title:
Print Name:
STATE OF FLORIDA )
) s8.
COUNTY OF )
The foregoing instrument was acknowledged before me by means of [J physical presence
or O online notarization this __ day of November, 2021, by __ ; as
of The Halpern Family Trust, a Florida statutory trust, on behalf of the trust.
He is personally known to me or has produced a as
identification.
Printed Name: _
Notary Public, State of Florida
My commission expires:
4
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CONSENTED AND AGREED TO BY BORROWER:

Signed, sealed and delivered in BORROWER:

the presence of these witnesses:
515 Valencia SPE, LLC, a Florida limited

liability company

By: 515 Valencia Partners, LLC, a Florida limited
Print Name: liability company, its Authorized Member

By: 515 Valencia Sponsor, LLC, a Florida
limited liability company, its Manager

Print Name:

By: Location GP Sponsor LLC, a Florida
limited liability company, its Authorized
Member

By: Location Ventures LL.C, a Florida
limited liability company, its
Authorized Member

By:
Rishi Kapoor, Manager

STATE OF FLORIDA )
) ss:
COUNTY OF MIAMI-DADE )

The foregoing instrument was acknowledged before me by means of [ ]physical presence or
[ ] online notarization, this ____ day of November, 2021, by Rishi Kapoor, Manager of Location
Ventures LLC, a Florida limited liability company, as Authorized Member of Location GP
Sponsor LLC, a Florida limited liability company, as Authorized Member of 515 Valencia
Sponsor, LLC, a Florida limited liability company, as Manager of 515 Valencia Partners, LLC,
a Florida limited liability company as Authorized Member of 515 Valencia SPE, LL.C, a Florida
limited liability company, who [ ] is personally known to me or [ ] has
produced , as identification,

My commission expires:

NOTARY PUBLIC
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LOAN ADVANCE CLOSING STATEMENT

BORROWERS: 515 Valencia SPE, LLC

LENDER: 2EE, LLC

ADVANCE AMOUNT: $2,426,069.90 (advance)

DATE: November 5, 2021

Page 33 of

tender and Lender Counsel Faes and Costs:

A. Attorney's Fees (Jeffrey E. Levey, P.A.)

B. Loan Orlgination Fee {Florida Mortgage Graup)
Total Lender and Lender Counsel Fees and Costs:

Costs, Fees and Expenses:

A. Wire Fees (Goodkind & Florlo, P.A.)

B. Title Search (Chicago Title Insurance Company)

C. Attorney's Fees {Goodkind & Florlo, P.A.) (Inv. No. 7196)
Total Costs, Feesand Expenses:

TOTAL CHARGES TO BORROWER

CREDITS TO BORROWER

A, Funding of Advance

TOTVAL CREDITS TO BORROWER

TOTAL CREDITS TO BORROWER

CASH TO CLOSE FROM BORROWER

[Signatures on next page]

Credits Charges Totals
$ $ 20,000.00
$150,000.00
3 S 170,000.00 $ 170,000.00
$ $ 30.00
$ 200,00
$ 2,697.50
S $ 2,927.50 $ 2,927.50
$ 172,927.50
H
$ 2,426,069.90
S 2,426,069.90 $ S 2,426,069.90
$ - $ $ =

$

(2,253,142.40)
_—_——— = -
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LOAN ADVANCE CLOSING STATEMENT

BORROWERS: 515 Valencla SPE, LLC
LENDER: 2EE, LLC
ADVANCE AMOUNT: $2,426,069.90 (advance)

DATE: November 5, 2021

[Signature page for Loan Closing Statement]

This Loan Closing Statement has been confl rmed, accepted, and approved on November 5, 2021

BORROWER:

515 Valencla SPE, LLC
both a Florida limited ligbi '(éparw
/} .
By: V7.

7 f?@u,g’apmrk@@;ﬁﬁm Signatory

ESCROW/TITLE AGENT
GOODKIND & FLORIO, P.A.

o T

Kenneth R, Florio
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Carol Junco
From: wireroom@myprobank.com
Sent: Monday, November 8, 2021 9:44 AM
To: Jeffrey Levey; Martha Levey; Carol Junco; Michael Levey
Subject: Outbound Wire Notification

CAUTION: This email originated from outside of the organization. Do not click links or open attachments unless you

recognize the sender and know the content is safe.

User: wirerocom@myprobank.com

WIRE CONFIRMATION - 11/08/2021 08:43:55
YOUR ACCOUNT HAS BEEN DEBITED AS FOLLOWS:

IMAD # {1520}
OMAD # {1120}
Beneficiary:GOODKIND & FLORIO PA
Originator:JEFFREY E LEVEY PA

Wire Amount:$2,253,142.40

Wire Fee:$0.00

Account Number:***6702

Amount Debited:$2,253,142.40
Reference Number: Slll3
Originator to Beneficiary {6000}

Line 1: NET PROCEEDS FROM DRAW REQUEST
Line 2: 515 VILLA VALENCIA

Sender ABA {3100}: (I

Sender Name: Professional Bank

Basic Information Section

Receiver ABA {3400}: I
Receiver Name: CITY NB OF FLA

Institution Information Section

Originator {5000}
Name: JEFFREY E LEVEY PA
Address Line 1: 9130 S DADELAND BLVD STE 1528
Address Line 2: MIAMI FL 33156
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Beneficiary {4200}
Name: GOODKIND & FLORIO PA
Address Line 1: REAL ESTATE TRUST ACCT
Address Line 2: 4121 LA PLAYA BOULEVARD
Address Line 3: COCONUT GROVE FL 33133

2 Aff. App. 1__0035



Case 1:23-cv-24903-JB Document 413-2 Entered on FLSD Docket 04/29/2025 Page 38 of

517
Carol Junco
— e e e RSt e e e e e o ]
From: wireroom@myprobank.com
Sent: Monday, November 8, 2021 11:59 AM
To: Jeffrey Levey; Martha Levey; Carol Junco; Michael Levey
Subject: Outbound Wire Notification

CAUTION: This email originated from outside of the organization. Do not click links or open attachments unless you
recognize the sender and know the content is safe.

User: wireroom@myprobank.com

WIRE CONFIRMATION - 11/08/2021 10:57:43
YOUR ACCOUNT HAS BEEN DEBITED AS FOLLOWS:

IMAD # {1520}: |
OMAD # {1120}
Beneficiary:GOODKIND & FLORIO PA
Originator:JEFFREY E LEVEY PA

Wire Amount:$2,927.50

Wire Fee:$0.00

Account Number:***6702

Amount Debited:$2,927.50

Reference Number:-

Originator to Beneficiary {6000}:
Line 1: REMAINING NET PROCEEDS FUNDS
Line 2: 515 VALENCIA SPE LLC

sender ABA {3100} I

Sender Name: Professional Bank

Basic Information Section

Receiver ABA {3400} NG
Receiver Name: CITY NB OF FLA

institution Information Section

Originator {5000}:
Name: JEFFREY E LEVEY PA
Address Line 1: 9130 S DADELAND BLVD STE 1528
Address Line 2: MIAMI FL 33156
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Beneficiary {4200}
Name: GOODKIND & FLORIO PA
Address Line 1: 4121 LA PLAYA BOULEVARD
Address Line 2: COCONUT GROVE FL 33133

2 Aff. App. 1__0037
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AMENDMENT TO LOAN AGREEMENT

THIS AMENDMENT TO LOAN AGREEMENT (the “Amendment”) is made and
entered into as of this _S __ day of November, 2021, by and among 515 Valencia
SPE, LLC, a Florida limited liability company (the “Borrower”), Rishi Kapoor and
Daniel J. Motha (collectively, the “Guarantor”) and 2EE LLC, a Florida limited
liability company (hereinafter referred to as “Lender")

RECITALS

A. On our about November 10, 2020, Borrower received a loan in the
amount of Thirty Five Million and 00/100 Dollars ($36,000,000.00) (the “Loan”) from
the Lender which Loan is secured by, among other instruments, a mortgage on the
property legally described as:

SEE EXHIBIT “A” ATTACHED HERETO
(the “Property” or “Premises”);

B. In connection with the Loan, Guarantor signed a Continuing and
Unconditional Guaranty Agreement (the “Guaranty Agreement”) pursuant to which the
Guarantor agreed to guarantee the Borrower's obligations under the Loan.

C. It was always contemplated that the loan proceeds would be
disbursed in several draws.

D. In connection with the Loan, Borrower and Lender executed a
Loan Agreement dated November 10, 2020 (the “Loan Agreement”) in order to set
forth, among other matters, the terms and conditions of the disbursement of the Loan.

E. As of the date hereof, Lender has disbursed $25,000,000.00 of
Loan Proceeds.

P The Lender is prepared to commence disbursement of Draws of
the last $10,000,000.00 of Loan Proceeds, marking the end of the Second Phase (as
defined in the Loan Agreement) and the beginning of the Final Phase (as defined in the
Loan Agreement).

G. Borrower and Lender are executing this Amendment in order to set
forth, among other matters, the terms and conditions of the disbursement of the last
$10,000,000.00 of the Loan Proceeds.

NOW, THEREFORE, in consideration of the Loan and the premises, and of the

mutual covenants and agreements set forth below, and for other valuable
1
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consideration, the receipt and sufficiency of which are hereby acknowledged, and

intending to be legally bound, Borrower and Lender agree to amend the Loan
Agreement as follows:

1. RECITALS. The foregoing recitals are true and correct and are
incorporated herein by this reference,

2.  DEFINED TERMS. All capitalized terms which are not otherwise defined
in this Amendment shall have the meanings for such terms as defined in the Loan
Agreement.

3. WARRANTIES AND REPRESENTATIONS OF BORROWER. in

addition to the representations and warranties set forth in the Loan Agreement, the
Borrower represents and warrants as follows:

(@) Receiptof Funds. Prior to the date hereof (i) Borrower has
received from Lender Draws totaling $25,000,000.00; and (ii) Borrower has received
from Junior Lender funds totaling $31,000,000.00.

(b)  Cash Flow Schedule. The Cash Flow Schedule attached
hereto as Exhibit “B" is true and correct and the facts and information set forth therein
is accurate as of the date hereof.

(c)  Update of Other Representations and Warranties, Al other
representations and warranties in the Loan Agreement are true and correct as of the
date hereof and are incorporated herein, such that Borrower is making said
representations and warranties as of the date hereof.

(d)  Subordinated Loan, There are no defaults under any of the
loan documents (the “Subordinated Loan Documents”) executed in connection with the
subordinated loan (the “Subordinated Loan") from Junior Lender,

(¢) UnitPSA. There are no defaults under any of the PSAs.

4, CURRENT DRAW; CONDITIONS PRECEDENT. TO FUTURE DRAWS.
In Connection with the execution of this Amendment, Lender is disbursing a Draw to or
on behalf of Borrower in the amount of $2,426,069.90, such that the total amount
disbursed under the Loan after this Draw will be $27,426,069.90, and the remaining
amount of undisbursed Loan proceeds will be $7,573,930.10 (the “Construction
Reserve”). Borrower understands and acknowledges that all costs and expenses due
in connection with this Draw shall be disbursed from the Loan proceeds and the
remainder of this Draw shall be disbursed to the Contractor in connection with the
current- Application for Payment. Inasmuch as the net amount disbursed to the
Contractor from this Draw will be insufficient to pay the entire amount due to the

2
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Contractor in connection with the current Application for Payment, Borrower shall pay
the difference directly to the Contractor, and Borrower shall provide proof thereof to
Lender. In addition to all other conditions precedent to an Advance, Borrower shall not
receive any further Draws unless and until (i) Borrower has provided Lender with proof,
satisfactory to Lender in Lender's sole discretion, that Borrower has received the
deposit in connection with Unit 904 in the amount of $960,000.00, and Borrower has
paid all of said funds to the Contractor; (i) Lender has received a fully executed
Amendment to Subordination and Intercreditor Agreement in form and ‘substance as
the document attached hereto as Exhibit “C*; and (i) Borrower has provided Lender
with the proof of Contractor's receipt of the entire amount due in connection with the
current Application for Payment.

5. FULL FORCE AND EFFECT. Except as otherwise amended hereby,
the Loan Agreement and all other Loan Documents are unamended and are and shall
remain in full force and effect.

[Signature Page to Follow]
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IN WITNESS WHEREOF, the parties have caused this Amendment to be
executed on the date first above written.

BORROWER:
515 Valencia SPE, LLC, a Florida limited liability company

By: 615 Valencia Partners, LLC, a Florida limited liability
company, its Authorized Member

By: 515 Valencia Sponsor, LLC, a Florida limited
liability company, its Manager

By: Location GP Sponsor LLC, a Florida limited
liability company, its Authorized Member

By: Location Ventures LLC, a Florida limited
liability company, its \uthgtized Member
b /

e g S
BV: i -.('7,'{: ' .“F r//
Rishi-Kapoor; Manager
GUARANTORS: LENDER:
/J’// 2EE LLC, a Florida limited liability
7 company
Rishi Kapoor
5 By:
/[j / ]/;,;u Ifi’;i:nt Name:
Daniel J. Motha |
4
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IN WITNESS WHEREOF, the parties have caused this Amendment to be
executed on the date first above written.

BORROWER:
515 Valencia SPE, LLC, a Florida limited liabllity company

By: 515 Valencia Partners, LLC, a Florida limited liability
company, its Authorized Member

By: 615 Valencia Sponsor, LLC, a Florida limited
liabliity company, its Manager

By: Location GP Sponsor LLC, a Florida limited
llability company, Its Authorized Member

By: Location Ventures LLC, a Florida limited
liability company, It;/}uth zed Member
f—

By: ’z/i/'/’ iV
Rishi-KapoofyManager

GUARANTORS: LENDER:

e
2 f 2EE L)G, a
/”"// comp :

Rishi Kapoor

loyida limited liability

By, | [ :
A Mo Print Nam&: (7 Jn 5 | Fov” 1%
/. Its: L000n K

Daniel J. Motha
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EXHIBIT “A"
E

Lots 24 through 38, inclusive, Block 7, of CORAL GABLES BILTMORE SECTION,
according to the plat thereof, as recorded In Plat Book 20, Page 28, of the Public
Records of Miami-Dade County, Florida
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EXHIBIT “C”

THIS AMENDMENT TO SUBORDINATION AND INTERCREDITOR
AGREEMENT (this “Amendment”), is made as of this_ <’ day of November, 2021, by and
among 2EE LLC, a Florida limited liability company, having an office at ¢/o Florida Mortgage
Group, Inc., 2511 Anderson Road, Coral Gables, Florida 33134 (the “Semior Lender”), The
Halpern Family Trust, a Florida statutory trust, having an address at ¢/o Rob Hyman, P.A., 110
$.E. 6" St., Suite 1700, Fort Lauderdale, FL 33301 (the “Junior Lender™) (the “Senior Lender
and Junior Lender are hereinafter collectively referred to as the “Lenders” and individually
as a “Lender”), and 515 Valencia SPE, LLC, a Florida limited liability company, with offices at
299 Alhambra Circle, Suite 510, Coral Gables, FL, 33134 (the “Borrower”). Lenders and
Borrower are sometimes individually referred to as a “Party” and collectively as the “Parties.”

RECITALS:

WHEREAS, Borrower has previously received a loan (the “Senior Loan”) from Senior
Lender evidenced by that certain Promissory Note dated November 10, 2020, in the original
principal sum of $35,000,000.00 (the “Senior Note”) and secured in part by that certain Amended
and Restated Mortgage, Assignment of Leases and Rents and Security Agreement and Fixture
Filing dated November 10, 2020 (the “Senior Mortgage”), executed by Borrower in favor of
Senior Lender, and encumbering the real property more particularly described therein (the
“Property”) and recorded November 20, 2020 in Official Records Book 32204, at Page 1596, of
the Public Records of Miami-Dade County, Florida; and

WHEREAS, Borrower has previously accepted a loan from Junior Lender evidenced by
that certain Second Amended and Restated Commercial Promissory Note dated on or about
October 7, 2020 in the principal amount of $17,000,000.00 and secured in part by that certain
Second Amended and Restated Mortgage dated October 7, 2020 recorded in Official Records
Book 32199, at Page 1845, of the Public Records of Miami-Dade County, Florida, and
encumbering the Property; and as further affected and subordinated to the Senior Mortgage by that
Subordination of Mortgage recorded December 14, 2020 in Official Records Book 32236, at Page
2390, of the Public Records of Miami-Dade County, Florida; and

WHEREAS, simultaneous with the extension of the Senior Loan, Senior Lender, Junior
Lender and Botrower executed a Subordination and Intercreditor Agreement dated as of November
10, 2020 (the “Subordination and Intercreditor Agreement”) pursuant to which, among other
matters, the Junior Lender acknowledged and agreed that the Junior Loan Documents are expressly
made and subject and subordinate to the lien, operation and effect of the Senior Mortgage and the
Senior Loan Documents; and

WHEREAS, simultaneous with the extension of the Senior Loan, Senior Lender, Junior
Lender and Borrower executed a Subordination of Mortgage recorded in Official Records Book
32236, at Page 2390, of the Public Records of Miami-Dade County, Florida (the “Subordination
of Mortgage™); and
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WHEREAS, it was contemplated by the Parties in the Subordination and Intercreditor
Agreement that (i) Senior Lender would disburse $25,000,000.00 under the Senior Loan; (ii)
Junior Lender would advance the next $14,000,000.00 for a consolidated Junior Loan of
$31,000,000.00; and (iii) thereafter, Senior Lender would disburse the final $10,000,000.00 of its
Senior Loan,

WHEREAS, as of the date hereof, Senior Lender has advanced $25,000,000.00 to
Borrower under the Senior Loan, and Junior Lender has advanced additional funds to Borrower in
the amount of $14,000,000.00 for a consolidated Junior Loan in the amount of $31,000,000.00
(the “Junior Loan”) evidenced by that certain Fourth Amended and Restated Commercial
Promissory Note dated on or about May 12, 2021 in the principal amount of $31,000,000.00 (the
“Junior Note”) and secured in part by that certain Fourth Amended and Restated Mortgage dated
May 12, 2021, recorded in Official Records Book 32553, at Page 36 (the “Junior Mortgage”)
executed by Borrower in favor of Junior Lender; and

WHEREAS, Lenders wish to amend the Subordination and Intercreditor Agreement and
to set forth their agreement as to the priorities of their respective claims, rights, and security
interests in and to their respective mortgage liens and to the other matters set forth herein,

NOW, THEREFORE, in consideration of the premises and the mutual covenants and
undertakings set forth herein, and for other good and valuable consideration, it is hereby agreed as
follows:

1. Recitals. The foregoing recitals ate true and correct and are incorporated herein by
this reference.

2. Defined Terms. All capitalized terms which are not otherwise defined in this
Amendment shall have the meanings for such terms as defined in the Subordination and
Intercreditor Agreement.

' Seni an. The Parties acknowledge that,
as of the date hereof (1) Semor Lender has advanced to Borrower $25 000,000.00 under the Senior
Loan; (ii) Senior Lender will commence making advances of funds from the final $10,000,000.00
of the Senior Loan, marking the commencement of the Final Phase; and (iii) as a first draw under
the Final Phase, Senior Lender is making an advance to or on behalf of Borrower in the amount of
$2,426,069.90, such that the total amount disbursed under the Senior Loan after said draw will be
$27,426,069.90, and the remaining amount of undisbursed Senior Loan proceeds will be
$7,573,930.10 (the “Senior Loan Construction Reserve”).

4, Amendment to Definitions. All references in the Subordination and Intercreditor
Agreement to Junior Loan, Junior Note, and Junior Mortgage are hereby amended to have the
meanings as defined in the Sixth Recital of this Amendment.

5. Representations of Junior Lender. Junior Lender represents and warrants to Senior
Lender that Junior Leader has advanced $31,000,000.00 to Bortower under the Junior Loan, and
there are no defaults or events of default under the terms of the Junior Loan Documents
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6. [ of Previous ¢ _ ior Lender. All representations and
warranties in the Subordination and Intercreditor Agreement are true and correct as of the date
hereof and are incorporated herein, such that Junior Lender is making said representations and
warranties as of the date hereof,

7. Con tion of Subordination of Junior Loan. Junior Lender confirms that the
Junior Loan, the Junior Note, the Junior Mortgage and the Junior Loan Documents are and shall
remain subordinate in all respects to the Senior Loan, the Senior Note, the Senior Mortgage and
the Senior Loan Documents, and the lien and encumbrance of the Senior Mortgage against the
Property is superior in all respects to the lien and encumbrance of the Junior Mortgage against the
Property.

8, Full Force and Effect; Except as otherwise amended hereby, the Subordination and
Intercreditor Agreement is unamended and is and shall remain in full force and effect.

WITNESS the due execution hereof as of the date first above written.

Signed, sealed and delivered in SENIOR LENDER:

the presence of these witnesses:
2EE, LLC, a Florida limited liability
company

Print Name:____ By: _
Name: Jonathan Hoffman
Title: Managing Member

Print Name:

STATE OF

)
) ss.
COUNTY OF )

The foregoing instrument was acknowledged before me by means of O physical presence
or [] online notarization, this day of November, 2021, by Jonathan Hoffiman, as Managing
Member of 2EE, LLC, a Florida limited liability company, on behalf of the company. He is
personally known to me or has produced a _ as
identification,

Printed Name: _
Notary Public, State of
My commission expires:
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WITNESS the due execution hereof as of the date first above written.

JUNIOR LENDER:
Signed, sealed and delivered in
the presence of these witnesses: The Halpern Family Trust, a Florida
statutory trust
_ By:
Print Name: ; _ Name:
Title:
Print Name:
STATE OF FLORIDA )
) s8.
COUNTY OF )
The foregoing instrument was acknowledged before me by means of [J physical presence
or O online notarization this __ day of November, 2021, by __ ; as
of The Halpern Family Trust, a Florida statutory trust, on behalf of the trust.
He is personally known to me or has produced a as
identification.
Printed Name: _
Notary Public, State of Florida
My commission expires:
4
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CONSENTED AND AGREED TO BY BORROWER:

Signed, sealed and delivered in BORROWER:

the presence of these witnesses:
515 Valencia SPE, LLC, a Florida limited

liability company

By: 515 Valencia Partners, LLC, a Florida limited
Print Name: liability company, its Authorized Member

By: 515 Valencia Sponsor, LLC, a Florida
limited liability company, its Manager

Print Name:

By: Location GP Sponsor LLC, a Florida
limited liability company, its Authorized
Member

By: Location Ventures LL.C, a Florida
limited liability company, its
Authorized Member

By:
Rishi Kapoor, Manager

STATE OF FLORIDA )
) ss:
COUNTY OF MIAMI-DADE )

The foregoing instrument was acknowledged before me by means of [ ]physical presence or
[ ] online notarization, this ____ day of November, 2021, by Rishi Kapoor, Manager of Location
Ventures LLC, a Florida limited liability company, as Authorized Member of Location GP
Sponsor LLC, a Florida limited liability company, as Authorized Member of 515 Valencia
Sponsor, LLC, a Florida limited liability company, as Manager of 515 Valencia Partners, LLC,
a Florida limited liability company as Authorized Member of 515 Valencia SPE, LL.C, a Florida
limited liability company, who [ ] is personally known to me or [ ] has
produced , as identification,

My commission expires:

NOTARY PUBLIC
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LOAN ADVANCE CLOSING STATEMENT

BORROWERS: 515 Valencia SPE, LLC

LENDER: 2EE, LLC

ADVANCE AMOUNT: $2,426,069.90 (advance)

DATE: November 5, 2021

Page 55 of

tender and Lender Counsel Faes and Costs:

A. Attorney's Fees (Jeffrey E. Levey, P.A.)

B. Loan Orlgination Fee {Florida Mortgage Graup)
Total Lender and Lender Counsel Fees and Costs:

Costs, Fees and Expenses:

A. Wire Fees (Goodkind & Florlo, P.A.)

B. Title Search (Chicago Title Insurance Company)

C. Attorney's Fees {Goodkind & Florlo, P.A.) (Inv. No. 7196)
Total Costs, Feesand Expenses:

TOTAL CHARGES TO BORROWER

CREDITS TO BORROWER

A, Funding of Advance

TOTVAL CREDITS TO BORROWER

TOTAL CREDITS TO BORROWER

CASH TO CLOSE FROM BORROWER

[Signatures on next page]

Credits Charges Totals
$ $ 20,000.00
$150,000.00
3 S 170,000.00 $ 170,000.00
$ $ 30.00
$ 200,00
$ 2,697.50
S $ 2,927.50 $ 2,927.50
$ 172,927.50
H
$ 2,426,069.90
S 2,426,069.90 $ S 2,426,069.90
$ - $ $ =

$

(2,253,142.40)
_—_——— = -
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LOAN ADVANCE CLOSING STATEMENT

BORROWERS: 515 Valencla SPE, LLC
LENDER: 2EE, LLC
ADVANCE AMOUNT: $2,426,069.90 (advance)

DATE: November 5, 2021

[Signature page for Loan Closing Statement]

This Loan Closing Statement has been confl rmed, accepted, and approved on November 5, 2021

BORROWER:

515 Valencla SPE, LLC
both a Florida limited ligbi '(éparw
/} .
By: V7.

7 f?@u,g’apmrk@@;ﬁﬁm Signatory

ESCROW/TITLE AGENT
GOODKIND & FLORIO, P.A.

o T

Kenneth R, Florio
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Carol Junco
==—————|
From: wireroom@myprobank.com
Sent: Monday, November 8, 2021 9:44 AM
To: Jeffrey Levey; Martha Levey; Carol Junco; Michael Levey
Subject: Outbound Wire Notification

CAUTION: This email originated from outside of the organization. Do not click links or open attachments unless you
recognize the sender and know the content is safe.

User: wirerocom@myprobank.com

WIRE CONFIRMATION - 11/08/2021 08:43:55
YOUR ACCOUNT HAS BEEN DEBITED AS FOLLOWS:

IMAD # {1520} |
OMAD # {1120};
Beneficiary:GOODKIND & FLORIO PA
Originator:JEFFREY E LEVEY PA

Wire Amount:$2,253,142.40

Wire Fee:$0.00

Account Number:***6702

Amount Debited:$2,253,142.40
Reference Number: Slll3
Originator to Beneficiary {6000}

Line 1: NET PROCEEDS FROM DRAW REQUEST
Line 2: 515 VILLA VALENCIA

Sender ABA {3100}: I

Sender Name: Professional Bank

Basic Information Section

Receiver ABA {3400}: I
Receiver Name: CITY NB OF FLA

Institution Information Section

Originator {5000}
Name: JEFFREY E LEVEY PA
Address Line 1: 9130 S DADELAND BLVD STE 1528
Address Line 2: MIAMI FL 33156
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Beneficiary {4200}
Name: GOODKIND & FLORIO PA
Address Line 1: REAL ESTATE TRUST ACCT
Address Line 2: 4121 LA PLAYA BOULEVARD
Address Line 3: COCONUT GROVE FL 33133
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Carol Junco
— e e e RSt e e e e e o ]
From: wireroom@myprobank.com
Sent: Monday, November 8, 2021 11:59 AM
To: Jeffrey Levey; Martha Levey; Carol Junco; Michael Levey
Subject: Outbound Wire Notification

CAUTION: This email originated from outside of the organization. Do not click links or open attachments unless you
recognize the sender and know the content is safe.

User: wireroom@myprobank.com

WIRE CONFIRMATION - 11/08/2021 10:57:43
YOUR ACCOUNT HAS BEEN DEBITED AS FOLLOWS:

IMAD # {1520}: |
OMAD # {1120}
Beneficiary:GOODKIND & FLORIO PA
Originator:JEFFREY E LEVEY PA

Wire Amount:$2,927.50

Wire Fee:$0.00

Account Number:***6702

Amount Debited:$2,927.50
Reference Numbe N7
Originator to Beneficiary {6000}:

Line 1: REMAINING NET PROCEEDS FUNDS
Line 2: 515 VALENCIA SPE LLC

Sender ABA {3100}: (N~

Sender Name: Professional Bank

Basic Information Section

Receiver ABA {3400}: I’
Receiver Name: CITY NB OF FLA

institution Information Section

Originator {5000}:
Name: JEFFREY E LEVEY PA
Address Line 1: 9130 S DADELAND BLVD STE 1528
Address Line 2: MIAMI FL 33156
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Beneficiary {4200}
Name: GOODKIND & FLORIO PA
Address Line 1: 4121 LA PLAYA BOULEVARD
Address Line 2: COCONUT GROVE FL 33133

2 Aff. App. 1___0059
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Y N ——. o A . .
PROPESSIONAL BANK 1 061
0160 SOQUTH DADELAND BLVD, #104
MIAMI, FL 331686 6-1857/0870
. JEFFREY E LEVEY PA 0
IOTA TRUST ACCOUNT QKSR
9130 S DADELAND BLVD STE 1528
MIAMI, FL. 33166 11/8/2021
IOIE  JEFFREY E. LEVEY, P.A. | $§ r20,000.00
Twenty Thousand and 00!1_00*w*wnwwﬁw*eeiw*iia**wt****il-w.nuw—twwiwuH-i—www\nrur-\'iwl:w\nriwl-il-wii\u-\NnhI-\Hri-irii#*wiii*tﬂiiiiii*\kii*i DOLLARS
JEFFREY E. LEVEY, P.A,
9130 South Dadeland Boulevard
Suite 1528 ' s
Miami, FL 33156 /’% @3
MEMO Closing File: 2021.0292 e "’yf%":un:;wzfo SIEHATURG -

Atty'sFees/2021.0292/2EELT515ValenciaSPELLC il
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JEFFREY E LEVEY PA I0TA TRUST ABGQUNT 1062
Florida Mortgage Group, Inc. 117812021
150,000.00
Professional Bank IOT Loan origination fee/515 Valencia SPE LLC 150,000.00
@
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Borrower: 315 Valencia SPE, LLC, a Florida limited liability company
Our File No:  2022,0266

CLOSING CHECKLIST
RLC Funding LLC, a Florida limited liability company
¢/o Florida Mortgage Group, Inc.
2511 Anderson Road, Coral Gables, FL 33134

CLOSING STATEMENT (Provided by Barrower's Counsel)

X FUTURE ADVANCE PROMISSORY NOTE

X . CONSOLIDATED AND REPLACEMENT PROMISSORY NOTE

X NOTICE OF FUTURE ADVANCE, FUTURE ADVANCE RECEIPT AND FOURTH
MORTGAGE AND LOAN DOCUMENT MODIFICATION AGREEMENT

X AGENCY SELECTION FORM (Anti-Coercion)

X BORROWER AFFIDAVIT AND CERTIFICATION

X COMPLIANCE AGREEMENT

X DISCLOSURE STATEMENT
ERROR AND OMISSIONS

COMPANY RESOLUTION (Provided by Borrower's Counsel
LLC AFFIDAVIT (Provided by Borrower's Counsel)

i

JASPECTRUMISMGRLC Funding\6156 Valencia SPE LLC (FUTADV)\Dacs\Chacklist wpd
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LOAN MODIFICATION CLOSING STATEMENT

BORROWER: 515 Valencia SPE, LLC

LENOER: ALC Funding LLC

LOAN AMOUNT: $3,750,000

DATE: January 12,2022

Document 413-2 Entered on FLSD Docket 04/29/2025 Page 65 of

Lendac and Lender Counsel Fees and Costs:

A. Origination Fee (Florlda Mortgage Group)

B, Attorney's Fees (Jeffrey E. Levey, P.A.) (POC - $5000)
C. Costs (§affrey E. Levey, P.A)

Total Lender and Lender Counssl Fers and Costs:

Casts, Feesand Expenses;

A. Recording Fees (Mortgage <9 pages);

B, Documentary Stamp Taxes;

C. Intanglble Taxes:

0. Recording Fees (Assignmant of Mortgage -3 pages);

E. Recording Fees (LLC Affidavit -2 pages)

F.Titla Premium (Goodkind & Florlo, P.A.)

G. Attorney Fees (Rob Hyman, P.A.)

H. Attorneys and Costs (Inv. B615, 8559 +8616) (Goodkind & Flotlo, P.A )

I, Wire Fees (Goodkind & Florlo, P.A.)

J. Payoff 1o 2EE, LLC

K. Recarding Fees {Subordination of Mortgage - 6 pages)
Tatal Costs, Fees and Expenses:

TOTAL CHARGES TO BORROWER

CREDITS TO BORROWER

A, Funding of Loan Proceeds on Future Advance Promlssory Note

TOTAL CREDITS TO BORAOWER

TOTAL CREDITS TO BORROWER

CASH TO CLOSE FROM BORROWER

[Signatures on next page]

Credits Chargog Totals
$ s $6,250.00
$13,750,00
$150.00
5 B 70,150.00 5 70,150,00
5 1 82.75
1 9,422.00
- $,383.92
$ 31,75
§ 2325
H 12,235.18
§ 5,000.00
5 6,757.47
5 60.00
§ 1,069,080.97
$ 57.25
S 5 1,108,084,54 5 1,108,084.54
5 117823454
H
$  3,750,000.00
$3,7iu_‘000.00 § S 3,750,000.00
3 - £ » $

2 (2,571,765.46)
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BORROWER: 515 Vatencla §P, LLC
LENDER: BLC Funding LLC
LOAN AMOUNT) £3,750,000

DATE: January 11, 2022

Document 413-2 Entered on FLSD Docket 04/29/2025 Page 66 of

LOAN MOBIFICATION CLOSING STATEMENT

ThisLosa Closing Statement hesheen confirmed, aocepted, and appraved on January 12, 2022

IStgnature page for Loan Clasing Statemant)

BOTROWER:

15 Valencha SPE, (LE
aflorida 1[}guw labilly company

tiy: &"\_/Jfl— /

ishi Kgptior, Authorized Persor

ESCROW/MTLEAGENT

SOODKIND & FLORIO, P.A.

L .
Kanneth R. Florle
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FUTURE ADVANCE PROMISSORY NOTE

$2,691,960.88 Miami-Dade County, Florida
January 12, 2023

FOR VALUE RECEIVED, the undersigned, 515 Valencia SPE, LLC, a
Florida limited liability company, as Maker ("Maker”), promises to pay to the order of
RLC Funding LLC, a Florida limited liability company, c/o Florida Mortgage Group, Inc.,
2511 Anderson Road, Coral Gables, Florida 33134 (the "Payee"), or such other place
as Payee may from time to time designate, the principal sum of Two Million Six Hundred
Ninety One Thousand Nine Hundred Sixty and 88/100 Dollars ($2,691 ,960.88), together
with interest thereon as hereinafter provided, to be paid in lawful money of the United
States of America, as follows: Except as otherwise provided herein, interest shall
accrue on the original principal balance of this Note, at an interest rate of ten percent
(10.00%) per annum. Commencing February 12, 2023, and on the 12th day of each
and every month thereafter, through and including December 12, 2023, Maker shall
make monthly payments of all accrued but unpaid interest hereunder based on an
interest rate of ten percent (10.00%) per annum. Monthly interest payments shall be
calculated on the basis of a 360-day year with twelve 30-days months. With respect to
the calculation of interest for periods of time which are less than one month, interest
accrued on the principal sum of this Note shall be calculated by multiplying the actual
number of days elapsed in the period for which interest is being calculated by a daily
rate based on a 360-day year. Payments shall first be applied to pay all outstanding
costs, second to pay all accrued but unpaid interest, including the Guaranteed Interest,
if applicable, and thereafter to pay the principal indebtedness.

On January 12, 2024 (the ‘Maturity Date"), the unpaid principal balance,
together with accrued unpaid interest thereon, and any other amounts due under this
Promissory Note or the Mortgage (defined hereinafter) shall be due and payable.

This Note represents a future advance under and is secured by, among other
instruments, the following documents, all of which (i) were executed by Maker in favor of
2EE LLC, a Florida limited liability company ("2EE"), (ii) were assigned by 2EE to Payee
prior to the date hereof pursuant to Assignment of Note, Mortgage and Other Loan
Documents to be recorded in the Public Records of Miami-Dade County, Florida, and
(iiy are being modified by Notice of Future Advance, Future Advance Receipt and
Mortgage and Loan Document Modification Agreement of even date herewith executed
by Maker in favor of Payee to be recorded among the Public Records of Miami-Dade
County, Florida, to wit: (a) Amended and Restated Mortgage, Assignment of Leases
and Rents, Security Agreement and Fixture Filing (the "Original Mortgage") executed by
Maker, as mortgagor, in favor of Altamar Financial Group LLC, a Florida limited liability
company, as mortgagee, dated July 3, 2019, recorded July 12, 2019 in Official Records
Book 31520, Page 2916, securing a promissory note in the principal amount of

1
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$12,000,000.00; as assigned to 2EE pursuant to that Assignment of Mortgage and Loan
Documents recorded on November 20, 2020 in Official Records Book 32204, Page
1594, and as amended, restated and otherwise modified pursuant to that Second
Amended and Restated Mortgage, Assignment of Leases and Rents, Security
Agreement and Fixture Filing from Maker, as Mortgagor, to 2EE, as Mortgagee,
securing a consolidated promissory note in the principal amount of $35,000,000.00,
dated November 10, 2020, recorded on November 20, 2020 in Official Records Book
32204, Page 1596, all of the Public Records of Miami-Dade County, Florida (the
‘Mortgage”); and (b) UCC-1 Financing Statement recorded November 20, 2020 in
Official Records Book 32204, at Page 1625, of the Public Records of Miami-Dade
County, Florida (all of the foregoing, together with this Note and the original
consolidated and replacement promissary note dated November 10, 2020 in the original
principal amount of $35,000,000.00 executed by Maker in favor of 2EE (the “Qriginal
Note"), which was assigned by 2EE to Payee by Allonge executed prior to the date
hereof, being herein collectively referred to as the “Loan Documents”). Under default in
the payment of any installment of principal or interest due under this Note, or the default
in any of the terms and conditions of the Mortgage or the default of the undersigned in
the payment of any other indebtedness owing to the holder hereof, the entire remaining
unpaid balance shall, at the option of the holder hereof, forthwith become due and
payable, without demand or notice.

Maker guarantees that Payee shall receive no less than $134,548.05 (the
“Guaranteed Interest’) in aggregate interest payments during the Loan Term.
Accordingly, in the event Maker prepays the principal amount outstanding, in whole,
during the first six (6) months of the Loan Term, then Maker shall pay Payee a
prepayment penalty calculated as the difference between the Guaranteed Interest and
the aggregate amount of interest actually paid to Payee by Maker as of the date of the
principal prepayment, and in the event Maker prepays the principal amount outstanding,
In part, during the first six (6) months of the Loan Term, then Maker shall pay Payee a
prepayment penalty calculated as the amount of interest, in the aggregate, that would
have accrued on the partial principal prepayment from the date of prepayment through
the end of the sixth (6") month of the Loan Term.

Failure of Maker to pay any ihstallment of principal or interest as required
herein on the date upon which such payment becomes due shall constitute a default
hereunder, and in the event of any such default, the holder of this Note may, at its
option, declare all unpaid indebtedness evidenced by this Note and any modifications
hereof immediately due and payable without notice, anything contained in any
instrument securing the indebtedness evidenced hereby or in any related instrument to
the contrary notwithstanding, and in addition, Payee shall have any and all remedies
available at law, in equity, and under this Note, the Mortgage and the Loan Documents.
Any default or event which by the terms of any mortgage securing this Note or any Loan
Document executed in connection herewith constitutes a default thereunder shall also
constitute a default hereunder, and in the event of any such default, the holder of this
Note may, at its option, declare alf unpaid indebtedness evidenced by this Note and any

5]
“
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modifications hereof immediately due and payable without notice, anything contained in
any instrument securing the indebtedness evidenced hereby or in any related
instrument to the contrary notwithstanding, and in addition, Payee shall have any and all
remedies available at law, in equity, and under this Note, the Mortgage and the Loan
Documents. Failure at any time to exercise this option shall not constitute a waiver of
the right to exercise the same at any other time. In the event of the acceleration of this
Note by reason of default, any uneamed interest on the principal precipitated to maturity
will be eliminated.

While in default, including any default for failure to pay all amounts due
hereunder at maturity, the outstanding principal shall bear interest at the highest lawful
rate, payable on demand, and if no demand is made, payable monthly on the first day of
each month thereafter. In addition, any judgment obtained by Payee in connection with
this Note shall also bear interest at the highest lawful rate. Should it become necessary
to collect this Note through an attorney, then all parties hereto, whether as Maker,
endorser or guarantor, each jointly and severally agree to pay all reasonable costs of
collecting this Note, including reasonable attorneys' (including paralegals') fees and
appellate attorneys' (including paralegals') fees, whether collected by suit or otherwise
and in connection with all proceedings, including post-judgment proceedings.

Maker shall pay to the holder hereof a late charge equal to five percent (5%)
of any amount not received by the holder hereof within five (5) days after such amount
is due irrespective of the length of any grace period of longer duration provided herein
or in any document executed in connection herewith or collateral hereto. In addition, if
any check presented by Maker to pay amounts due under this Note is dishonored by the
issuing bank or if it is returned by Payee because it is incomplete, Maker shall pay
Payee a reasonable fee for each such returned check. This fee shall be assessed in
addition to any other applicable late charge and said fee will not constitute interest.

The Payee is given the right of setoff against all deposits, accounts, credits,
and other property of each Maker, endorser, surety, guarantor, or accommodation party
of this Note (hereinafter referred to collectively as the “Obligors” and each individually,
as an “Obligor”), now or hereafter coming into the control, custody or possession of the
Payee, whether for the expressed purpose of being used by the Payee as collateral, or
for any other purpose, and upon any balance or balances to the credit of any accounts,
including trust and agency accounts maintained with the Payee by any of the Obligors,
and the Obligors agree to deliver to the Payee additional collateral for the loan as shall
be satisfactory to the Payee.

The Maker hereby waives presentment, demand for payment, protest and
notice of nonpayment and of protest and any and all other notices and demands
whatsoever.

The Maker hereof and all endorsers or guarantors of this Note now, or at any
time liable, whether primarily or secondarily, for the payment of the indebtedness
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evidenced hereby, for themselves, their heirs, legal representatives, successors and
assigns, respectively, hereby expressly waive presentment for payment, protest and
demand, notice of protest, demand and dishonor and non-payment of this Note, and
diligence in collection, and consent to any and all extensions and renewals of such
payments, or any part thereof, without notice, that may be extended by Payee, and
further consent that the real or collateral security, or any part thereof, for this Note may
be released by Payee, or the performance of the obligations of the Maker under any
Loan Documents may be waived, or other indulgence granted by Payee, whether the
same is granted to the Maker or any subsequent owner of the property which is security
for the payment hereof, all without in any way modifying, altering, releasing, affecting,
limiting or impairing their respective liability or the lien of the Mortgage, and to the extent
permitted by law, the Maker does hereby waive and release all rights of redemption,
valuation, appraisement, stay of execution, notice of election to mature or to declare
due the whole of the indebtedness evidenced hereby, and each does hereby agree to
pay reasonable attorneys’ fees and expenses of collection (including appellate fees and
expenses) in the event that this Note is placed in the hands of any attorney for collection
or suit is brought thereon.

Notwithstanding any provision in this Note or in any instrument now or
hereafter relating to or securing the within indebtedness, in the event that the total
liability for payments of interest and payments in the nature of interest including, without
limitation, the Guaranteed Interest and any and other charges, fees, exactions or other
sums which may at any time be deemed to be interest shall, for any reason whatsoever,
result in an effective rate of interest which for any interest payment period exceeds the
limit imposed by the usury laws of the jurisdiction governing this Note, all sums in
excess of those lawfully collectible as interest for the period in question shall, without
further agreement or notice by, between, amongst or to any of the parties hereto, be
applied to the reduction of principal upon receipt of such sums by the holder hereof, with
the same force and effect as though the Maker had specifically designated such excess
sums to be so applied to the reduction of principal and the holder had agreed to accept
such sums as a premium-free prepayment of principal; provided, however, that the
holder of this Note may, at any time and from time to time, elect, by notice in writing, to
waive, reduce or limit the collection of any sums in excess of those lawfully collectible
as interest rather than accept such sums as a prepayment of principal.

Except as otherwise permitted in the Mortgage, in the event: (i) of any
transfer, sale, conveyance, agreement for sale or deed, lease containing an option to
purchase, pledge or hypothecation of all or any portion of the Property or any legal,
equitable or beneficial interest therein; (i) of any assignment of all or any portion of the
rents from the Property; (iii) of a change in the ownership of the Property directly,
Indirectly, indirectly or by operation of law; or (iv) any mortgage is entered into in
connection with or with respect to the Property (except as expressly permitted in the
Mortgage) without the prior written consent of the Payee and the assumption in regular
form of law by the grantee of the obligations to Payee created hereby and by the
Mortgage, then, in any of such events, the entire indebtedness evidenced hereby shall,
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at the option of Payee, become immediately due and payable without prior notice to
Maker, and Payee may invoke any of the remedies provided for in this Note, the
Mortgage, at law or in equity. Payee may withhold its consent in its absolute and sole
discretion and with or without any reason whatsoever. Except as otherwise permitted in
the Mortgage, in the event Payee grants its consent, it may condition such consent
upon any matter whatsoever including, without limitation, those matters set forth in the
Mortgage. In no event shall title to the mortgaged property be conveyed or transferred
to, or otherwise vested in, any party other than the Maker without the written consent of
the Payee. Except as otherwise permitted in the Mortgage, for purposes of this
paragraph, the following shall constitute a transfer by the Maker and a default under this
Promissory Note and the Loan Documents: (a) if Maker is a corporation, (i) the transfer
of stock of Maker or any stockholder of Maker (whether such purported transfer shall be
by direct transfer by such stockholder, the result of encumbrance of such stack by such
stockholder or the result of action by any party against such stockholder), or (ii) the
issuance of additional stock of Maker after the date hereof; (b) if Maker is a partnership
or joint venture, (i) the transfer of any partnership or joint venture interest of any partner
(general or limited) or joint venturer, or (ii) if any new partners (limited or general) or
joint venturers are admitted to Maker: and (c) if Maker is a limited liability corporation, (i)
the transfer of any membership interest of any member, or (ii) if any new members are
admitted to Maker.

This Note, and any other document or agreement executed in connection
with this Note, shall be governed by and interpreted solely in accordance with the laws
of the State of Florida.

Wherever in this Note one of the parties to it is named or referred to, the
heirs, legal representatives, successors and assigns of that party shall be included
provided that the foregoing shall not be deemed to constitute permission to transfer the
Property which is otherwise restricted by the Mortgage. All covenants and agreements
contained in this Note by or on behalf of Maker or by or on behalf of Payee shall bind
and inure to the benefit of their respective heirs, legal representatives, successors and
assigns whether so expressed or not.

Wherever used herein, the terms “holder”, “maker" and "payee" shall be
construed in the singular or plural, as the context requires or permits. If Maker consists
of more than one person or entity, the liability of each person or entity comprising the
Maker shall be joint and several.

This Note may not be changed or discharged orally, but only by a writing
signed by the party who is the owner and holder of this Note.

[Signature Page to Follow]
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THE UNDERSIGNED WAIVES THE RIGHT TO A TRIAL BY JURY IN ANY
ACTION OR PROCEEDING BASED UPON, OR RELATED TO, ANY ASPECT OF
THE TRANSACTION IN CONNECTION WITH WHICH THIS DOCUMENT IS BEING
GIVEN OR ANY DOCUMENT EXECUTED OR DELIVERED IN CONNECTION WITH
SUCH TRANSACTION. THIS WAIVER IS KNOWINGLY, INTENTIONALLY AND
VOLUNTARILY MADE BY THE UNDERSIGNED, AND THE UNDERSIGNED
ACKNOWLEDGES THAT NO ONE HAS MADE ANY REPRESENTATIONS OF FACT
TO INDUCE THIS WAIVER OF TRIAL BY JURY OR IN ANY WAY TO MODIFY OR
NULLIFY ITS EFFECT. THE UNDERSIGNED FURTHER ACKNOWLEDGES HAVING
BEEN REPRESENTED IN CONNECTION WITH THE TRANSACTION WITH
RESPECT TO WHICH THIS DOCUMENT IS BEING GIVEN AND IN THE MAKING OF
THIS WAIVER BY INDEPENDENT LEGAL COUNSEL, SELECTED BY THE
UNDERSIGNED’S OWN FREE WILL, AND THAT THE UNDERSIGNED HAS HAD
THE OPPORTUNITY TO DISCUSS THIS WAIVER WITH SUCH COUNSEL. THE
UNDERSIGNED FURTHER ACKNOWLEDGES HAVING READ AND UNDERSTOOD
THE MEANING AND RAMIFICATIONS OF THIS WAIVER PROVISION.

MAKER:
515 Valencia SPE, LLC, a Florida limited liability company

By: 515 Valencia Partners, LLC, a Florida limited liability company,
Its Authorized Member

By: 515 Valencia Sponsor, LLC, a Florida limited
liability company, its Manager

By: Location GP Sponsor LLC, a Florida limited
liability company, its Authorized Member

By: Location Ventures LLC, a Florida limited
liability company, its Authorized Member

By: 144 M/ v
Rishi Kapoor, Manager

THE DOCUMENTARY STAMP TAX REQUIRED TO BE PAID IN CONNECTION WITH THE INDEBTEDNESS
EVIDENCED HEREBY HAS BEEN PAID AND PROPER STAMPS HAVE BEEN AFFIXED TO THE MORTGAGE
(AND IN PARTICULAR, THE NOTICE OF FUTURE ADVANCE, FUTURE ADVANGE RECEIPT, AND MORTGAGE
AND LOAN DOCUMENT MODIFICATION AGREEEMENT OF EVEN DATE HEREWITH TO BE RECORDED IN
THE PUBLIC RECORDS OF MIAMI-DADE COUNTY, FLORIDA) WHICH SECURES THIS NOTE. THIS LEGEND
IS AFFIXED IN ACCORDANCE WITH SECTION 201.01, FLORIDA STATUTES.
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CONSOLIDATED AND REPLACEMENT
PROMISSORY NOTE

$3,750,000.00 Miami-Dade County, Florida
January 12, 2023

This Consolidated and Replacement Promissory Note supersedes and
replaces (i) that certain Promissory Note dated November 10, 2020 in the principal
amount of $35,000,000.00 in favor of 2EE LLC, a Florida limited liability company, as
assigned to Payee (as defined below) pursuant to that certain Allonge to Promissory
Note dated January 12, 2023, the outstanding principal balance of which, as of the date
hereof, is $1,058,039.12; and (i) that certain Future Advance Promissory Note of even
date herewith in the original principal amount of $2,691,960.88 executed by Maker in
favor of Payee.

FOR VALUE RECEIVED, the undersigned, 515 Valencia SPE, LLC, a
Florida limited liability company, as Maker (“Maker"), promises to pay to the order of
RLC Funding LLC, a Florida limited liability company, c/o Florida Mortgage Group, Inc.,
2511 Anderson Road, Coral Gables, Florida 33134 (the "Payee"), or such other place
as Payee may from time to time designate, the principal sum of Three Million Seven
Hundred Fifty Thousand and No/100 Dollars ($3,760,000.00), together with interest
thereon as hereinafter provided, to be paid in lawful money of the United States of
America, as follows: Except as otherwise provided herein, interest shall accrue on the
original principal balance of this Note, at an interest rate of ten percent (10.00%) per
annum. Commencing February 12, 2023, and on the 12th day of each and every month
thereafter, through and including December 12, 2023, Maker shall make monthly
payments of all accrued but unpaid interest hereunder based on an interest rate of ten
percent (10.00%) per annum. Monthly interest payments shall be calculated on the
basis of a 360-day year with twelve 30-days months. With respect to the calculation of
interest for periods of time which are less than one month, interest accrued on the
principal sum of this Note shall be calculated by multiplying the actual number of days
elapsed in the period for which interest is being calculated by a daily rate based on a
360-day year. Payments shall first be applied to pay all outstanding costs, second to
pay all accrued but unpaid interest, including the Guaranteed Interest, if applicable, and
thereafter to pay the principal indebtedness.

On January 12, 2024 (the "Maturity Date"), the unpaid principal balance,
together with accrued unpaid interest thereon, and any other amounts due under this
Promissory Note or the Mortgage (defined hereinafter) shall be due and payable.

This Note is secured by, among other instruments, the following documents,
all of which (i) were executed by Maker in favor of 2EE LLC, a Florida limited liability
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company (“2EE"), (ii) were assigned by 2EE to Payee prior to the date hereof pursuant
to Assignment of Note, Mortgage and Other Loan Documents to be recorded in the
Public Records of Miami-Dade County, Florida, and (iii) are being modified by Notice of
Future Advance, Future Advance Receipt and Mortgage and Loan Document
Modification Agreement of even date herewith executed by Maker in favor of Payee to
be recorded among the Public Records of Miami-Dade County, Florida, to wit; (a)
Amended and Restated Mortgage, Assignment of Leases and Rents, Security
Agreement and Fixture Filing (the "Original Mortgage") executed by Maker, as
mortgagor, in favor of Altamar Financial Group LLC, a Florida limited liability company,
as mortgagee, dated July 3, 2019, recorded July 12, 2019 in Official Records Book
31520, Page 2916, securing a promissory note in the principal amount of
$12,000,000.00; as assigned to 2EE pursuant to that Assignment of Mortgage and Loan
Documents recorded on November 20, 2020 in Official Records Book 32204, Page
1594; and as amended, restated and otherwise modified pursuant to that Second
Amended and Restated Mortgage, Assignment of Leases and Rents, Security
Agreement and Fixture Filing from Maker, as Mortgagor, to 2EE, as Mortgagee,
securing a consolidated promissory note in the principal amount of $35,000,000.00,
dated November 10, 2020, recorded on November 20, 2020 in Official Records Book
32204, Page 1596, all of the Public Records of Miami-Dade County, Florida (the
“Mortgage”); and (b) UCC-1 Financing Statement recorded November 20, 2020 in
Official Records Book 32204, at Page 1625, of the Public Records of Miami-Dade
County, Florida (all of the foregoing, together with this Note, being herein collectively
referred to as the “Loan Documents”). Under default in the payment of any installment
of principal or interest due under this Note, or the default in any of the terms and
conditions of the Mortgage or the default of the undersigned in the payment of any other
indebtedness owing to the holder hereof, the entire remaining unpaid balance shall, at
the option of the holder hereof, forthwith become due and payable, without demand or
notice,

Maker guarantees that Payee shall receive no less than $187,500.00 (the
‘Guaranteed Interest’) in aggregate interest payments during the Loan Term.
Accordingly, in the event Maker prepays the principal amount outstanding, in whole,
during the first six (6) months of the Loan Term, then Maker shall pay Payee a
prepayment penalty calculated as the difference between the Guaranteed Interest and
the aggregate amount of interest actually paid to Payee by Maker as of the date of the
principal prepayment, and in the event Maker prepays the principal amount outstanding,
in part, during the first six (6) months of the Loan Term, then Maker shall pay Payee a
prepayment penalty calculated as the amount of interest, in the aggregate, that would
have accrued on the partial principal prepayment from the date of prepayment through
the end of the sixth (6") month of the Loan Term.

Failure of Maker to pay any installment of principal or interest as required
herein on the date upon which such payment becomes due shall constitute a default
hereunder, and in the event of any such default, the holder of this Note may, at its
option, declare all unpaid indebtedness evidenced by this Note and any modifications
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hereof immediately due and payable without notice, anything contained in any
instrument securing the indebtedness evidenced hereby or in any related instrument to
the contrary notwithstanding, and in addition, Payee shall have any and all remedies
available at law, in equity, and under this Note, the Mortgage and the Loan Documents.
Any default or event which by the terms of any mortgage securing this Note or any Loan
Document executed in connection herewith constitutes a default thereunder shall alsa
constitute a default hereunder, and in the event of any such default, the holder of this
Note may, at its option, declare all unpaid indebtedness evidenced by this Note and any
modifications hereof immediately due and payable without notice, anything contained in
any instrument securing the indebtedness evidenced hereby or in any related
instrument to the contrary notwithstanding, and in addition, Payee shall have any and all
remedies available at law, in equity, and under this Note, the Mortgage and the Loan
Documents. Failure at any time to exercise this option shall not constitute a waiver of
the right to exercise the same at any other time. In the event of the acceleration of this
Note by reason of default, any unearned interest on the principal precipitated to maturity
will be eliminated,

While in default, including any default for failure to pay all amounts due
hereunder at maturity, the outstanding principal shall bear interest at the highest lawful
rate, payable on demand, and if no demand is made, payable monthly on the first day of
each month thereafter. In addition, any judgment obtained by Payee in connection with
this Note shall also bear interest at the highest lawful rate. Should it become necessary
to collect this Note through an attorney, then all parties hereto, whether as Maker,
endorser or guarantor, each jointly and severally agree to pay all reasonable costs of
collecting this Note, including reasonable attorneys' (including paralegals’) fees and
appellate attorneys' (including paralegals') fees, whether collected by suit or otherwise
and in connection with all proceedings, including post-judgment proceedings.

Maker shall pay to the holder hereof a late charge equal to five percent (5%)
of any amount not received by the holder hereof within five (5) days after such amount
is due irrespective of the length of any grace period of longer duration provided herein
or in any document executed in connection herewith or collateral hereto. In addition, if
any check presented by Maker to pay amounts due under this Note is dishonored by the
Issuing bank or if it is returned by Payee because it is incomplete, Maker shall pay
Payee a reasonable fee for each such returned check. This fee shall be assessed in
addition to any other applicable late charge and said fee will not constitute interest,

The Payee is given the right of setoff against all deposits, accounts, credits,
and other property of each Maker, endorser, surety, guarantor, or accommodation party
of this Note (hereinafter referred to collectively as the “Obligors” and each individually,
as an “Obligor"), now or hereafter coming into the control, custody or possession of the
Payee, whether for the expressed purpose of being used by the Payee as collateral, or
for any other purpose, and upon any balance or balances to the credit of any accounts,
including trust and agency accounts maintained with the Payee by any of the Obligors,
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and the Obligors agree to deliver to the Payee additional collateral for the loan as shall
be satisfactory to the Payee.

The Maker hereby waives presentment, demand for payment, protest and
notice of nonpayment and of protest and any and all other notices and demands
whatsoever.

The Maker hereof and all endorsers or guarantors of this Note now, or at any
time liable, whether primarily or secondarily, for the payment of the indebtedness
evidenced hereby, for themselves, their heirs, legal representatives, successors and
assigns, respectively, hereby expressly waive presentment for payment, protest and
demand, notice of protest, demand and dishonor and non-payment of this Note, and
diligence in collection, and consent to any and all extensions and renewals of such
payments, or any part thereof, without notice, that may be extended by Payee, and
further consent that the real or collateral security, or any part thereof, for this Note may
be released by Payee, or the performance of the obligations of the Maker under any
Loan Documents may be waived, or other indulgence granted by Payee, whether the
same is granted to the Maker or any su bsequent owner of the property which is security
for the payment hereof, all without in any way modifying, altering, releasing, affecting,
limiting or impairing their respective liability or the lien of the Mortgage, and to the extent
permitted by law, the Maker does hereby waive and release all rights of redemption,
valuation, appraisement, stay of execution, notice of election to mature or to declare
due the whole of the indebtedness evidenced hereby, and each does hereby agree to
pay reasonable attorneys’ fees and expenses of collection (including appellate fees and
expenses) in the event that this Note is placed in the hands of any attorney for collection
or suit is brought thereon.

Notwithstanding any provision in this Note ar in any instrument now or
hereafter relating to or securing the within indebtedness, in the event that the total
liability for payments of interest and payments in the nature of interest including, without
limitation, the Guaranteed Interest and any and other charges, fees, exactions or other
sums which may at any time be deemed to be interest shall, for any reason whatsoever,
result in an effective rate of interest which for any interest payment period exceeds the
limit imposed by the usury laws of the jurisdiction governing this Note, all sums in
excess of those lawfully collectible as interest for the period in question shall, without
further agreement or notice by, between, amongst or to any of the parties hereto, be
applied to the reduction of principal upon receipt of such sums by the holder hereof, with
the same force and effect as though the Maker had specifically designated such excess
sums to be so applied to the reduction of principal and the holder had agreed to accept
such sums as a premium-free prepayment of principal; provided, however, that the
holder of this Note may, at any time and from time to time, elect, by notice in writing, to
waive, reduce or limit the collection of any sums in excess of those lawfully collectible
as Interest rather than accept such sums as a prepayment of principal.
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Except as otherwise permitted in the Mortgage, in the event: (i) of any
transfer, sale, conveyance, agreement for sale or deed, lease containing an option to
purchase, pledge or hypothecation of all or any portion of the Property or any legal,
equitable or beneficial interest therein; (ii) of any assignment of all or any portion of the
rents from the Property; (iii) of a change in the ownership of the Property directly,
indirectly, indirectly or by operation of law; or (iv) any mortgage is entered into in
connection with or with respect to the Property (except as expressly permitted in the
Mortgage) without the prior written consent of the Payee and the assumption in regular
form of law by the grantee of the obligations to Payee created hereby and by the
Mortgage, then, in any of such events, the entire indebtedness evidenced hereby shall,
at the option of Payee, become immediately due and payable without prior notice to
Maker, and Payee may invoke any of the remedies provided for in this Note, the
Mortgage, at law or in equity. Payee may withhold its consent in its absolute and sole
discretion and with or without any reason whatsoever. Except as otherwise permitted in
the Mortgage, in the event Payee grants its consent, it may condition such consent
upon any matter whatsoever including, without limitation, those matters set forth in the
Mortgage. In no event shall title to the mortgaged property be conveyed or transferred
to, or otherwise vested in, any party other than the Maker without the written consent of
the Payee. Except as otherwise permitted in the Mortgage, for purposes of this
paragraph, the following shall constitute a transfer by the Maker and a default under this
Promissory Note and the Loan Documents: (a) if Maker is a corporation, (i) the transfer
of stock of Maker or any stockholder of Maker (whether such purported transfer shall be
by direct transfer by such stockholder, the result of encumbrance of such stock by such
stockholder or the result of action by any party against such stockholder), or (ii) the
issuance of additional stock of Maker after the date hereof; (b) if Maker is a partnership
or joint venture, (i) the transfer of any partnership or joint venture interest of any partner
(general or limited) or joint venturer, or (i) if any new partners (limited or general) or
joint venturers are admitted to Maker; and (c) if Maker is a limited liability corporation, (i)
the transfer of any membership interest of any member, or (1) if any new members are
admitted to Maker.

This Note, and any other document or agreement executed in connection
with this Note, shall be governed by and interpreted solely in accordance with the laws
of the State of Florida.

Wherever in this Note one of the parties to it is named or referred to, the
heirs, legal representatives, successors and assigns of that party shall be included
provided that the foregoing shall not be deemed to constitute permission to transfer the
Property which is otherwise restricted by the Mortgage. All covenants and agreements
contained in this Note by or on behalf of Maker or by or on behalf of Payee shall bind
and inure to the benefit of their respective heirs, legal representatives, successors and
assigns whether so expressed or not.
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Wherever used herein, the terms “holder", "maker" and "payee" shall be
construed in the singular or plural, as the context requires or permits. If Maker consists
of more than one person or entity, the liability of each person or entity comprising the
Maker shall be joint and several.

This Note may not be changed or discharged orally, but only by a writing
signed by the party who is the owner and holder of this Note.

[Signature Page to Follow]
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THE UNDERSIGNED WAIVES THE RIGHT TO A TRIAL BY JURY IN ANY
ACTION OR PROCEEDING BASED UPON, OR RELATED TO, ANY ASPECT OF
THE TRANSACTION IN CONNECTION WITH WHICH THIS DOCUMENT IS BEING
GIVEN OR ANY DOCUMENT EXECUTED OR DELIVERED IN CONNECTION WITH
SUCH TRANSACTION. THIS WAIVER IS KNOWINGLY, INTENTIONALLY AND
VOLUNTARILY MADE BY THE UNDERSIGNED, AND THE UNDERSIGNED
ACKNOWLEDGES THAT NO ONE HAS MADE ANY REPRESENTATIONS OF FACT
TO INDUCE THIS WAIVER OF TRIAL BY JURY OR IN ANY WAY TO MODIFY OR
NULLIFY ITS EFFECT. THE UNDERSIGNED FURTHER ACKNOWLEDGES HAVING
BEEN REPRESENTED IN CONNECTION WITH THE TRANSACTION WITH
RESPECT TO WHICH THIS DOCUMENT IS BEING GIVEN AND IN THE MAKING OF
THIS WAIVER BY INDEPENDENT LEGAL COUNSEL, SELECTED BY THE
UNDERSIGNED’S OWN FREE WILL, AND THAT THE UNDERSIGNED HAS HAD
THE OPPORTUNITY TO DISCUSS THIS WAIVER WITH SUCH COUNSEL. THE
UNDERSIGNED FURTHER ACKNOWLEDGES HAVING READ AND UNDERSTOOD
THE MEANING AND RAMIFICATIONS OF THIS WAIVER PROVISION.

MAKER:
515 Valencia SPE, LLC, a Florida limited liability company

By: 515 Valencia Partners, LLC, a Florida limited liability company,
Its Authorized Member

By: 515 Valencia Sponsor, LLC, a Florida limited
liability company, its Manager

By: Location GP Sponsor LLC, a Florida limited
liability company, its Authorized Member

By: Location Ventures LLC, a Florida limited
liability company, its Authorized Member
7
(o
By: & I/
Rishi Kapoor, Manager

THE DOCUMENTARY STAMP TAX REQUIRED TO BE PAID IN CONNECTION WITH THE INDEBTEDNESS
EVIDENCED HEREBY HAS BEEN PAID AND PROPER STAMPS HAVE BEEN AFFIXED TO THE MORTGAGE
(AND IN PARTICULAR, THE NOTICE OF FUTURE ADVANCE, FUTURE ADVANCE RECEIPT, AND MORTGAGE
AND LOAN DOCUMENT MODIFICATION AGREEEMENT OF EVEN DATE HEREWITH TO BE RECORDED IN
THE PUBLIC RECORDS OF MIAMI-DADE COUNTY, FLORIDA) WHICH SECURES THIS NOTE. THIS L.LEGEND
IS AFFIXED IN ACCORDANGE WITH SECTION 201.01, FLORIDA STATUTES.
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This instrument prepared by,
Jeffrey E. Levey, Esquire
Jeffray E, Lovay, P.A.

9130 South Dadeland Boulevard
Sulte 1607

Mlami, Florida 33156

NOTICE OF FUTURE ADVANCE,
FUTURE ADVANCE RECEIPT AND MORTGAGE
AND LOAN DOCUMENT MODIFICATION
AGREEMENT

THIS AGREEMENT (the "Agreement") dated as of January /2. , 2023, by and
between 515 Valencla SPE, LLC, a Florida limited llabllity company, whose malling
address Is 299 Alhambra Circle, Coral Gables, Florida 33134 (the "Mortgagor”), Rishi
Kapoor and Danlel J. Motha (sach is a “Guarantor’ and collectively, the "Guarantors”),
and RLC Funding LLC, a Florida limited liabllity company, whose address Is 2511
Anderson Rd., Coral Gables, FL 33134 (the "Mortgagee"),

PRELIMINARY STATEMENTS

A, Martgagee Is the owner and holder of that certaln Promissory Note dated
November 10, 2020, In the orlginal principal amaunt of Thirty Flve Milllon and No/100
Dollars ($35,000,000,00) (the “Original Note") made by the Mortgagor, as maker,
payable to the order of 2EE LLC, a Florida limited liablity company (“2EE"), as payee,
and as asslgned by 2EE to Mortgagee pursuant to that certain Allonge executed by 2EE
and delivered to Mortgages (together with the Ofrfglnal Note) prior to the date hereof.

B. The Original Note Is secured by, among other instruments, the following
documents, all of which (1) were executed by Mortgagor In faver of 2EE, and (il) were
assigned by 2EE to Mortgagee prior to the date hereof pursuant to Assignment of Note,
Mortgage and Other Loan Documents to be recorded in the Public Records of Miami-
Dade County, Florida, to wit: (a) Amended and Restated Mortgage, Assignment of
Leases and Rents, Security Agreement and Fixture Filing executed by Mortgagor in
favor of Altamar Financial Group LLC, a Florida limited liability company, as mortgages,
dated July 3, 2019, recorded July 12, 2019 in Official Récords Book 31520, Page 2916,
securing a promissory nate In the princlpal amount of $12,000,000.00; as asslgned to
2EE pursuant to that certain Assignment of Mortgage and Loan Documents recorded on
November 20, 2020 in Officlal Records Book 32204, Page 1594; and as amended,

1
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restated and otherwise modified pursuant to that Second Amended and Restated
Mortgage, Assignment of Leases and Rents, Security Agreement and Fixture Filing
exacuted by Mortgagor In favor of 2EE securing a consolldated promissory note in the
princlpal amount of $35,000,000.00, dated Navember 10, 2020, racorded on November
20, 2020 in Officlal Records Book 32204, Page 1596, all of the Public Records of
Miaml-Dade County, Florida (collectively, the ‘Mortgage"); and (b) UCC-1 Financing
Statement recorded November 20, 2020 in Officlal Records Book 32204, at Page 1625,
of the Public Records of Miami-Dade County, Florida (the "Financlng Statement”).

C. In connectian with the loan transaction (the “Original Loan") evidenced by
the Original Note and secured by the Mortgage, Guarantors executed a Guaranty
Agreement, pursuant to which Guarantors agreed to guarantee all obligations of
Borrower under the Orlginal Loan.

D. As of the date hereof, the outstanding principal balance of the Original
Note is $1,058,039.12.

E. Simultaneously with the execution of this Agreement, Mortgagor, as
maker, has executed In favor of Mortgages, as payee (i) a Future Advance Promissary
Note of even date herewith in the original principal sum of Two Milllon Six Hundred
Ninety One Thousand Nine Hundred Sixty and 88/100 Dollars ($2,691,960.88) as a
Future Advance (the “Future Advance”) under the Mortgage (the “Future Advance
Note"); and (i) a Consolldated and Replacement Promissory Note of even date herewith
in the original princlpal sum of Three Million Seven Hundred Fifty Thousand and 00/100
Dollars ($3,750,000.00) (the “Consolidated Note") which consolidates and replaces the
Original Note and the Future Advance Note (the Origlnal Note, the Future Advance Note
and the Consolldated Note are sometimes referred to herelnafter collectively as the
“Notes").

F. THE PROPER FLORIDA DOCUMENTARY STAMP TAX AND THE TWO
MIL INTANGIBLE TAX, (i) HAVE BEEN PAID ON THE ORIGINAL NOTE AND
EVIDENCE OF SUCH PAYMENT APPEARS ON THE MORTGAGE; AND (ii) ARE
BEING PAID ON THE FUTURE ADVANGCE NOTE IN CONJUNCTION WITH THE
RECORDING OF THIS INSTRUMENT,

G.  After the recording of a Declaration of Condominium and the recording of
various partial releases of mortgage pursuant to which various condominlum units were
released from the lien and encumbrance of the Mortgage, the Martgage now sncumbers
the property (each of the condominium units below described |s sometimes referred to
hereinafter as a “Unit" and collectively, as "Units", and for purposes of release prices,
“Unit" followed by the applicable Unit Number) legally described as follows (the
"Mortgaged Property"), to wit; .
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Condominium Units 903, 1104, 1201, 1202, and 1301, of 515 VALENCIA
CONDOMINIUM, a Condominium according to the Declaration of
Condominium thereof, recorded in Offlcial Records Book 33226, Page 776,
of the Public Records of Miami-Dade County, Florida, and any amendments
thereto, together each unlt's undivided share in the common elements.

H. The parties desira to put all parties on notice of the Future Advance, and
to modify the terms of the Mortgage, among other matters, to confirm that It
collateralizes the obligations and indebtedness Incurred pursuant to the terms of the
Consolidated Note and to provide release prices with respect to future sales of Units.

NOW THEREFORE, In consideration of the Loan as evidenced by the Notes,
and for other valuable conslderatlon, the receipt and sufficiency of which are hereby
acknowledged, Mortgagor covenants with Mortgagee as follows, to wit;

1. The foregolng Preliminary Statements recitals are true and correct and are
Incorporated herein by this reference.

2. Mortgagor agrees and acknowledges that, as of the date of this
Agreement, the aggregate principal balance due under the Original Note Is
$1,058,039.12, together with accrued and unpald interest thereon.

3. Notice Is hereby given that the Mortgagor has executed and delivered to
Mortgagee the Future Advance Note and the Consolidated Note. The sums disbursed
by the Mortgagee, to or for the benefit of the Mortgagor under the Future Advance Note
constitute “future advances” under the terms of the Mortgage and In accordance with
Section 697.04, Florida Statutes and are secured thereby, together with all other
promissory notes referred to herein, in the Mortgage or in any notices of advances
previously recorded in the Publlc Records,

4, The Orlginal Note and the Future Advance Note are hereby consolidated
and replaced by the Consolidated Note,

5. Mortgagor certifies that the priority and dignity of the Mortgage extends to
and includes future advances as If this instrument, the Future Advance Note and the
Consolidated Note had been set forth In their entirely and made a part of the Mortgage
and that the Mortgage, as modifled hereby, now secures payment of the Consolidated
Note, and any and all other indebtedness secured by the terms of the Mortgage; that
the Mortgage and this Agreement are binding upon Mortgagor, its successors, assigns
and legal representatives; that Mortgagor agrees to pay all indebtedness secured by the
Mortgage and this Agreement at the time and In the manner contemplated therein and
as modlfied hereby; that Mortgagor further agrees to perform, comply with and ablde by
each and every stlpulation, agreement, covenant and condition of the Consolldated
Note, the Mortgage, the Financing Statement, this Agreement, and all other documents
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which fully or partially secure or guarantee payment of the Consolidated Note
(collectively, the “Loan Documents"”),

6. Mortgagor warrants the tltle to the Mortgaged Property and covenants that
it has good right to mortgage and convey the Mortgaged Property; that the Mortgaged
Property Is free and clear of all llens, security interests, charges and encumbrances
whatsoaver, and Mortgagor has a good and perfected fee simple Interest in the
Mortgaged Property, and that the Mortgage, as modified hereby, shall be a first lien
against In the Mortgaged Property.

7. The Mortgagor acknowledges, represents and conflrms to Mortgagee that:

(8)  No payments of interest or any other charges have been made to
Mortgagee, or any of Mortgagee's predecessors in Interest, or paid
by the Mortgagor in connection with the loan evidenced by the
Notes which would result in the computation or earning of interest
in excess of the maximum legal rate of Interest which is legally
permitted under the laws of Florida, or federal law, In effect from
time to time, whichever Is the highest,

(b)  Mortgagee is under no obligation to grant or to make any further or
additional loans to the Mortgagor, or to further extend, amend or
madify the Notes, the Mortgage, or any other document executed in
connectlan therewith,

(¢)  No agreement, oral or otherwise, has been made by any of the
Mortgagee's agents, servant, employees, directors, officers or
partners to make any additional loans to the Mortgagor, or to further
extend, amend, or modify the Notes, the Mortgage, or any other
loan document executed in connection therewith.

8. Mortgagor affirms Its obligations In respect to the Consolidated Note, the
Mortgage, and the Loan Documents, and confirms that there are no defenses or offsets
claimed thereon, or claims against the Mortgagee. Mortgagor walves and releases In
full any claim, counterclaim, defense or setoff (whether or not now known to them)
which it may have with respact to any of Its obligations under the Consolidated Note, the
Mortgage or any of the Loan Documents.

9. In the event that Mortgagor is not then In default of the Mortgage, then
upon a sale of a Unit, Mortgagee agrees to release the applicable Unit from the lien and
encumbrance of the Mortgage upon payment to Mortgagee of any amounts due and
payable at that time, including Guaranteed Interest (as defined In the Consolldated
Note), together with payment of the following release prices (each Is a “Release Price
and collectively, the “Release Prices"), to wit: (i) Unit 903 ~ $0.00: (i) Unit 1104 -

4
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