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EXHIBIT A

NEGATIVE PLEDGE AGREEMENT

This Negative Pledge Agreement is made as of the Il_*h day of December, 2018, by and
between Trujillo Alto Estates Limited Partnership S.E.. a Rhode Island limited partnership,
with its main office at c/o Picerne Development Corporation of Florida, 247 N. Westmonte
Drive, Altamonte Springs, Florida 32714; Attention: Richard R. Haley (the “Pledgor™), and
M&T BANK, a New York banking corporation, with its banking offices at One M& T Plaza.
Buffalo, New York 14203 (the “Lender™).

PURPOSE

WHEREAS, 1ender is the holder of that certain Term Note executed by the Pledgor in
the original. principal amount of Threc Million Onc Hundred Scventy-Five Thousand Dollars
($3.175,000}) dated December ﬂ_, 2018 (the “Note™), evidencing the loan from the Lender to the
Pledgor in said amount (the “I.oan™).

WHEREAS, as a condition of the I.ender making of the I.oan, the [.ender is requiring
the Pledgor not to create, incur, make, assume or suffer to ¢xist any assignment, mortgage,
pledge. lien, charge, sccurity interest or other encumbrance of any nature whatsoever on real
property leased by the Pledgor and located at 345 Carrctera 8860 APTO 1250, Trujillo Alto,
Puerto Rico as more particularly set forth on the attached Exhibit A (the “Property™) other than
as sct forth on Exhibit B3 attached hereto.

NOW THEREFORE, in consideration of making the Loan and for other good and
valuable consideration, the receipt of which is hereby acknowledged, the parties hereto agree as
follows:

[. All of the above recitals are true and correct and are incorporated herein by reference.



2. The Pledgor hereby represents and warrants that, to the best of its knowledge, the
encumbrances affecting the Property as of the date hercof are as set forth on the attached Exhibit
B.

3. The Pledgor hereby covenants and agrees that it shall not create, incur, make, assume
or suffer to exist any assignment, mortgage, pledge, lien, sccurity interest or other encumbrance
of any nature whatsocver on the Property without the prior written consent of the [ender other
than the existing encumbrances on the Property in place as of the date hereof, as set forth on the
attached Exhibit B.

4. The Pledgor hereby further covenants and agrees that it shall not sell, transfer or
otherwise convey, either voluntarily or involuntarily, all or any portion of the Property or any
interest or estate therein.

5. This Agreement shall be binding upon the Pledgor and its successors and assigns, and
shall inure to the benefit of the Lender, its successors and assigns.

6. The Pledgor hereby consents to the Lender’s filing of a UCC-1 Financing Statement
for noticc purposcs with the Office of the Rhode Island Secretary of State naming Pledgor as the
“debtor” and the [.ender as the “secured party” and referencing this Negative Pledge Agreement.

7. Upon payment of the entire principal and intcrest due to the lender under and
pursuant to the lLoan, the duties of the Pledgor hereunder shall cease and this Negative Pledge

Agreement shall automatically terminate. The Lender shall exccute a termination upon request

by the Pledgor.

[Remainder of page intentionally left blank: signature pages to follow)



IN WITNESS WHEREQF, the partics hereto have caused this Agreement to be

exccuted on the date first above written.

Witness: Trujillo Alto Estates Limited Partnership S.E. a
Rhode Island limited partnership

By: Picerne-Trujillo Alto, Inc., a
Rhaode Island corporation, its general partner

By: _%//

Print Name: S}bgtﬂ &f VIS Name: Richard R. Haley
Title:  Vice President
/%oép &CW

Print Name: G—Iadj s ﬂ ellg.

ACKNOWLEDGMENT
STATE OF F1.ORIDA )
: SS.
COUNTY QF SEMINCLE )

S\ |
On this _day of December, 2018, before me, the undersigned notary public,
personally appeared Richard R. Haley as Vice President of Piceme-Trujillo Alto, Inc., the
General Partner of Trujillo Alto Estates Limited Partnership S.E., [ personally known to the

notary or [J proved to the notary through satisfactory evidence of identification, which was
_, to be the person whose name is signed on the preceding or attached
document, and he acknowledg&.d to the notary that he signed 1t mluntanly in his capacity as Vice
President of the General Partner for its stated purpose.

e Mt —

Commlgalon # GG 2343% >
:;4 é: Explres October 30, 2022 Notary Public
Q»

op PO Bonded Thy Gudge! Notry Sarvions My Commission Expires: '0\3"\

[Pledgor’'s Signature Page to Negative Pledge Agreement]



IN WITNESS WHEREOF, the partics hereto have caused this Agreement to be

executed on the date first above written.

WITNESS/ATTEST: M&T Bank
M By:
Print Name: Aqmu. Forpe Name: Corey N. Rosenfield

Title: Vice President

l’nnl Ndmc Equ

ACKNOWLEDGMENT

COMMONWEALTH OF MASSACHUSETTS )
: S8S.
COUNTY OF SUFFOIL K }

On this i"i dav of December, 2018, before me, the undersigned notary public.
personally appeared Corey N. Rosenfield as Vice President of M&T Bank, M personally known
to the notary or [ proved to the notary through satisfactory evidence of identification, which was

il , 10 be the person whose name is signed on the preceding or attached
document, and he ackffowledged to the notary that he signed it voluntarily in his capacity as Vice

President for its stated purpose.
Notary Publlc d‘é’nzﬂ%

My Commission Expires:

KiRA lYNN GONZALEZ

Notary Pybiic
@ Commonwoo h of Massad
/ My Commission !;p“-.:
April 25, 2025

[Lender s Signature Page to Negative Pledge Agreement|
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Lxhibit A
Description of Premiscs

FINCA Number 32,949, recorded at page 57 of volume 840 of Trujillo Alto. Registry of
the Property of Puerto Rico, Section IV of San Juan.

DESCRIPTION: (ASIT IS RECORDED IN THE SPANISH LANGUAGE)

RUSTICA: Parccla denominada A-1 localizada en el Barrio Las Cuevas del término municipal
de Trujillo Alto, Puerto Rico, con un arca superficial de cincuenta y ocho mil cuatrocientos
ochenta y dos mctros cuadrados con cuatro mil ochenta tres dicz milésimas de otro
(58,842.4083), (asi surgc), cquivalentes a catorce cuerdas con ochenta y siete mil novecientas
cincuenta y dos cien milésimas de otra (14.87952). En lindes por ¢l NORTE, con ¢l desarrollo
Patios Sevillanos con sicte (7) alincaciones que suman doscientos veintiocho metros con nueve
mil quinicntos ochenta y cuatro diez milésimas de otro {228.9584) y con ¢l desarrollo Estancias
de Metropolis en una alineacion de cincuenta v cuatro metros con siete mil ochocientos treinta v
un dicz milésimas de otro (54.7831); por el SUR, con ¢l remanente de la finca principal con dos
(2) alineaciones que suman doscientos noventa y cinco metros con cuatro mil trescientos setenta
y ocho dicz milésimas de otro (295.4378); por ¢l ESTE, con la parcela A-2 con cinco (5)
alincaciones que suman trescientos cincucnta v dos metros con cinco mil quinientos cuarenta y
ocho dicz milésimas de otro (352.5548); y por el OESTE, con el remanente de la finca principal
con ocho (8) alincaciones que suman quinientos treinta y seis metros con setecientos sesenta y
seis dicz milésimas de otro (536.0776), (asi surge).

ORIGIN:

Segregated from property number 32,948, recorded at page 53 of volume 840 of Trujtllo Alto.
ITTLE:

Recorded at page 57 of volume 840 of Trujillo Alto, in favor of Municipio de Trujillo Alto,
whose entity acquired it by segregation for themselves, with a value of $1,000.00, pursuant to

deed number 19, issued in San Juan, Puerto Rico, on August 6, 1998, before notary Juan Antonio
Aquino Barrera, property number 32,949, 1st inscription.



Exhibit B

(See Attached)



Fxhibit B

®
Capital itle

CLIENTE : FELICIANO-GUZMAN LAW OFFICES 422,882

RE : IVISTAS DEL RIO I/
LCDO. JAVIER FELICIANO! MORTGAGE!/

FINCA : Number 32,949, recorded at page 57 of volune 840 of Trupllo Alto.
Registry of the Property of Puerto Rico, Section IV of San Juan.

DESCRIPTION: {AS I'T IS RECOGRDED IN THE SPANISH LANGUAGE)

RUSTICA: Parcela denominada A-1 Jocalizada en el Barrio Las Cuevas del término municipal de
Trujillo Alto, Puerto Rico, con un irea superficial de cincuenta v oche mil cuatrocicnitos ochenta v
dos metros cuadrados con cuatro mil ochenta tres dies milésimas de otro (58,842 408R), (asi surge).
equivalentes a catoree cuerdas con ochenta v sicte mil novecicntas cincucnta y dos cien milésimas Je
otra (14.87952). En lindes por ol NORTE. con ¢l desarrollo Patios Sevillanos con sicte (7)
alineaciones que suman doscientos veintiocho metros con nueve mil quinientos ochenta v cuatro dies
milésimas de otro (228 9584) ¥ con ¢l desarrollo Fstancias de Maropolis en una alineacion de
cincueita v cuatro metros con sicte il ochocientos tremta v un dics milésinas de orro (347831,
por ¢l SUR, con ¢] remanente de la finca principal con dos (2} alincaciones que suman doscientos
noventa y cinco metros con cuatro mil trescientos setenta v ocho diez milésimas de otro (295.4378),
por ¢l ESTE. con la parcela A-2 con cineo (8] alincaciones que suman trescientos cincuenta v dos
melros con cinco mil quinientos cuarenta ¥ ocho diez milésimas de otro {352.5548); v por ¢l
OESTE, con el remanente de la finea principal con ocho (8) alincaciones que suman quinientos
reinta y seis metros con setecientos sesema v seis diez milésimas de atro (536.0776), (asi surge).

ORIGIN:

Sceregated from property number 32,948 recorded at page 53 of volume 840 of Trupllo Ao,
TITLE:

Recorded at page 57 of volume 840 of Trwillo Alto, in favor of Municipio de Trujille Alte, whose
antity acquired it by segregation for themselves, with a value of $1.000.00. pursuant o deed sumber
19, 153ueed m San Juan, Puerta Rico, on August 6. 1998, hefore notary Juan Antonio Aquino Barrera,

propesty number 32,949, 1w inscription,

LIENS AND ENCUMBRANCES:

. By reason of its origin this property is encumbered hy the following

Restrictive covenants of edification and use.
1 By reason of itself this property is encumbered by the following:

2. Lease in favor of Trujillo Allo Estates Lunited Partaership, S E. for aterm of 33 vears, and
one addittonal vear starting on December 31,1997, due an April 30, 2033, sebject to a
renewal option of an additional 10 years, with a fee of $23,000.00 from the date of
coanencenient unti: April 29, 1999 $20,000 00 from April 30, 1999 o Amil 29, 2000,
$75.000.00 from April 30. 2000 10 April 29. 2001, for i total of $120,000.00; from April 30,
200110 Apnil 29, 2001 the tee will be of $75.000 00 per vear: fram Aprii 30, 2011 10 Apnil
29,2021, the fee will be ot $95,000.00: and from April 3¢, 2020 until its expiration or the

13 Calle Resolucidn, Suite 302
San Juan, PR 00920-2727
TEL: 787.707-736%

FAX: 787-782.6743



Exhibit B

2 422,882

Continuation . ...
Property number 32,949

C.

renewal oplion. the fee wall be of $100.000.00 per vear, pursaant o deed number 19, issued
in San Juan. Puerte Rico. on August 6, 1998, hefore notary Juan Antonio Aquino Barrera, and
recorded at page 57 of vohume 840 of Trejille Alto, property number 32,949, 1a inseription,

Restrictive Covenants over this property, with the condition that once the leased lot is
segregated from this property, the Remnant will be released from the conditions atfecting
only the leased lot, pursuant to Jeed number 19, issued in San Juan, Puerto Rico, on August
0, 1998, betore notary Juan Antunio Aquino Baricra, and recorded at page 57 of volume 840
of Trujitlo Allo, property number 32,949 14 inscription,

Mortgage securing a note in favor of Kevbank Natoaal Association, or s order, in the
original princtpal amount of $7.560,748.00, plus 12% annual interest, due npan demand,
pursuant (o deed number 9, issued 1 San Jean, Puerto Rico, on October 8, 1998, before
notary Thelma Rivera Laboy, and recorded at the overleat of page 58 of volume 840 of
Trujillo Alio, praperty number 32,849, 2o inscription.

Predial easement in perpetuity for the passage, installation, operation and repan of electrical
system hines and devices in favor of the Puerte Rico Electrie Power Authority, with a value of
$1.00, as per Certification dated Noventber 172008, and recorded a1 the overleal of pags 58
of volume 840 of Trujillo Aito. property number 32,949, 3 inscription,

T

Financing Statement over the leasehold in favor of Jobn Hancock Lite Insurance Company,
dated December 26, 2001, and recorded at page 36 of volume 844 of Trufillo Alto, property
number 32,949, 4w anscription.

Right-of-way and use easement of reereational arcas in perpetuity non-exclusives over this
property as servient lenement in favor of the beneficiaries of Vistas del Rio 1 Linited
Partnership, S.E., with a value of $1.000.00, cach casement, pursuant to deed number 16,
wssued in San Juan, Puerto Rico, on November 20, 2003, betore notary Juar Antonio Barrera,
recorded at page 39 of volume 840 of Trujillo Alto. property number 32,949, S inseription.

Amendments to the Restrictive Covenants as to the following: a} This propeity is released
from the pre-cmptive rights requested by the Puerto Rico Land Adininistration; b The
following easements are constituted. Right-of-wiy in perpetuity over the Remnant and Parcel
A-1 as servant tenements an favor of the lease Parcel A-3 property 32,9585, as dominant
tenement; Right-of-way for construction. over this propenty and property number 32,948 in
favor of Vista del Rio I Limited Partnership S Right-of-way Tor construction and
maintenance of perpetual slopes over thas property and over the property number 32,948 in
favor of Vista del Rio 1l Limited Partnership. S.E .. Right-of-way of service lines and utiltics
n perpetuity over this property and over the Reminanm of the property number 32,948, A-2
property minber 32,950 and A-3 property number 32,955 10 favor of Vista del Rio 11T imited
Parinership, S.E. Right-of-way for the construction, installaton and maintenance of the
collection system, channeting and drainage of rainwater, with a value of $1,000.00. cach
easentent, pursuant o deed number 17, 15sued 10 San Juan. Puerto Rico, on November 20,
2003, betore notary Juan Antonio Aquino Barrero. recordeid at pase 39 of volume 840 of
Trujillo Alta, property number 32,949, 6 inscription,

Predial easement in perpetuity for the passage. matallation, operation and repair of electnical
system lines and devices in favor of the Puerto Rico Electric Power Authority, with a value ol
$1.00, as per Cernfication dated December 10, 2004, and recorded at the overleaf of pape 60
of volume 840 of Trujillo Alto, property number 32449, 7.2 and last inscniption,

33 Callg Resolucidn, Suite 302
San Juan, PR 00920-2727
TEL: 787-707-7369
FAX: 787-782-6743



Exhibii B
) 422 882
Continuat:on ...
Praperty number 32,949

REVIEMWED:

Federal Attachments, Commonwealth of Puerto Rico Tax Liens (including those arising trom Law
number 12 of lanuary 20, 2010). Judgments. Karibe System and Etectronic Daily Log provided by
the Regisuy Clerk,

NOTE: This Section has established an Electronic Log. We are not responsible for any errors
or omissions on the part of the Registry clerk.

Th-4 docurenis v ther & comrement jamsare 5o 1 Tile [awrarce Policy ard i cor ae celed upea 2s 1t e ziotceion, Fardhace ord
sence Policy Ikt document s uses Sy semecne ather 50z e D30Ty 1 oqulsieR L tand e son dogs 30 3383 TRR
voIre s avker 2od terely on thes e sy 1ostsae g Ve Insazance
Capoal Tole Seevaces In: as naof Lan e taother uiie 2om pamss 10r errer of vty ersan e Gefe ronont ANY TITLE

LE SECURITY GROLTPING THAT R ONTHIS TITLE STUDY TO IS51E A TITLE COMMITMENT
ARNDAOR INSITRARCE POLITY DOZS SO ASSUMING ANY AND ALL RiSKS ANTYLIABILITIES 1 TARD 1Y OQF CAPITAL TILE
SERVICES (NC N CONNELTION WITs THIS TITLF REPORT IS LIMITED 70 THE AMOUNT AT FOR THIS TITLE REPORT ONLY WITH
RESPECT TOTHE CLEINT REFERRED TN THE HEADYLR OF THIS 1i7LF REPORT

Lezder should rogurre o 1oile o
ary a0z ¥ neks 2ad harsheses Neele company other *hanthe Tirle Sez

Comerimenl »
COMPANY O7HL HAN

Eeie dacamente a0 s oo piotn s pana dscgoie freea pol sa de Segarade Toalo poriocazl anafrece tegafed plzary 2302 sbiene:
guren que o sea el wl Zraaie e hzie by wopiapin
€ 0MA Julcr2add g ol gy este etiodie fary expred)
125 coin ey Jo la’ o pot erines o odmiuones e eute ssludic 2e
INC QUE UTILKCE ESTE FSTUDIG DF TITLLO PARA FXPEOTR
ALY LA RESPONSARILIDAD DE
TULD Y SOLO CON RESPECTO AL

ioe drut regurieury poisa de Segura e Ti 41 elc dieumerio ey ulnazede

[ CVRO ¥ TESPCa, de it ralo ae o sea The Tl S“f.l:liy ey,
[RUNP RN Tar TIT RN ced Inz  ne i cespenatlo a
Telo TOOATOMPANIA QUE MO SEA 13k THTLL SECURITY GROLU
UNAPOLIZA DE RO DE TITLLO LO HACE BAJO SU PROPIO RFSGO Y RESPORSABLL L
CAPITALTITLE ¥ DOESTALIMITADA A LA CANTIRAD PAGADA POR B FSTLOIO D
CLIENTE DL REFERFNCOIAEN FL ENUABEZADO DE ESTE FSTUDIO BE TITULO

Capital Title Services, Inc.
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