PROMISSORY NOTE

$225,000.00 Bridgeport, Conneclicut
June 25, 2016

FOR VALUE RECEIVED, the undersigned 3300 PARK AVENUE
CONDOMINIUM ASSQCIATION, INC., (hereinafter referred to as Maker or

Borrower), promises to pay 1o the order of SAVINGS INSTITUTE BANK AND
TRUST COMPANY (hereinafier referred to as holder or bank or Lender), its
successors andfor assigns, at its office at 803 Main Street, Willimantic, Connecticut
06226 or at such other place as the holder hereof may designale in writing, the
principal sum of TWO HUNDRED TWENTY-FIVE THOUSAND AND 00/100
DOLLARS ($225,000,00) together with interest onall unpaid balances hereof at an
Annual Percentage Rate of four and sixty-two one-hundredths (4.62%) percent.
Said sums shall be pald together with all taxes assessed on said sum against the
holder hereof and fogether with all reasonable costs, expenses and atiorney’s fees
incurred in any proceeding to collect this note or to foreclose or otherwise enforce
its rights under the Agreement And Absolute Assignment Of Income or the Pledge
And Assignment Of Bank Account As Security (hereinafter collectively referred to as
“Assignment”) securing the sams, or incurred in protecting or sustaining the fien of
said Assignment, or in any [itigation or controversy arising from this note or the
Assignment securing the same or any other security for this note, and further the
undersigned agree {0 pay said principal sum and interest as follows:

Principal and interest due hereunder shall be paid by the payment of
successive monthly payments of principal and interest in the amount of THREE
THOUSAND ONE HUNDRED FORTY-SEVEN AND 62/100 DOLLARS ($3,147.82)
on the 12th day of each calendar month commencing with the first payment on
August 12, 2015 and continuing monthly thereafter until the whole of said principal
sumn and interest shall have been fully paid, i being agreed that each monthly
installment shall be applied first to the payment of inferest then due on the unpaid
principal of this note, then principal and then fo the payment of charges and
expenses, if any, provided however, if not sconer paid, the entire remaining unpaid
principal balance, together with acerued and unpald interest thereon, shall be due
and payable on July 12, 2022, Interest shall be payable monthly in arrears and
calculated on the basis of a three hundred sixty {360) day vear, but interest shall be

due for the actual number of days elapsed during the period for which inferest is
being paid.

At holder's option, the Maker will pay a “late charge" equal to five (5%)
percent of any instaliment payment of principal and/or interest or $25.00, whichever
is greater, in the event such instaliment is not paid within fifleen (15) days of the

due date thereof to cover the extra expenses involved in handling such delinguent
payment.

The Maker agrees that in the avent that (§) any instaliment of principal andfor
interest is not pald within 30 days of the due date thereof, or (if) the Maker hereof
shall suffer or permit the filing by or against it of any petilion for adjudication,
arrangervent, reorganization or the like under any bankruptoy or Insolvency law,
make an assignment for the benefit of creditors or suffer or permit the appointment



of a recelver for any part of its property, and I, in the case of an involuntary petition,
such petition is not dismissed within 60 days of the filing thereof, or (i) failure to
keep or perform any of the agreements or provisions contained in any Assighment or
any other instrument or document given to secure this note, or (iv) in the event of the
termination of existence of the Maker hereof, or (v} in the event of default for a petiod
of thirty (30) days in the payment or performance of any of the Maket's liabilities,
agreements or obligations fo the Lender (whether under. this Note or any cother
instrument evidencing an Indebtedness of any kind fo the Lender or any other
document given to secure any indebtedness to the lLender), then upon the
happening of any such event, and after five {5) days written notice from the holder fo
the Maker, at the Holder's option, it shall be considered an event of defauit
nereunder and the entire indebtedness hereunder with accrued interest thereon due
under this note and all other expenses, including but not limited to reasonable
attorney fees and collection costs, shall accelerate and become immediately due
and payable at the option of the Holder without further notice and without regard to
the scheduled maturity date set forth herein. Failure to exercise such option on one

occasion shall not constitute a walver of the right to the same in the event of any
subsequent default,

In addition, at the time of loan approval, Borrower represented that it had
a reserve account at JPMorgan Chase known as a JPMorgan Prime Money
Nlarket Account #***5200119531), having a principal balance of $28,000,
During the term of this loan the Association will not be permitted to withdraw
any funds from the JPRMcrgan Prime Money Market Account F 5200119531,
and any such action by Borrower o withdraw will constitute a default under the
toan documents and the Bank reserves the right to accelerate the debt and or
set off any accounts o repay the loan.

During a period of default under this note or the Assignment given to secure
this note or any other instrument given fo secure this note, interest shall acerue at
a rate which is four (4.00%) percent above the rate of interest which would otherwise
be in effect hereunder, hereinafter referred to as the "penally rate®, provided
however, in no event will the interest rate exceed the maximum interest rate
imitations under applicable law. After the maturity of this note or in the event a
judgment is entered hereon, interest on the unpaid principal due hereunder shall
accrue at said penalty rate from and after said maturity or from and after the date of
said judgment, whether that be before or after maturity, until payment in full of ail
amounis due heraunder is received by the holderhereof.

The entire unpaid principal balance hereof or any unpaid portion thereof may
be prepaid at any time without penalty. Any such prepayment shall be credited to the
unpaid principal balance, but shalt not affect the obligation to pay the regular
installments required hereunder Until the entire indebtedness has been paid.

Any check, draft or money order remitted in settlement of this note, or any part
thereof, may be handled for collection in accordance with the practice of the
collecting bank or banks, and shall not be deemed payment untit the money is
actually received by the holder hersot.

Maker will provide all financial information, proof of insurance and satisfy all
obligations as set forth in the Commitment Letter dated February 23, 2015 and any



subseguent Amendment(s) to the Gommitment Letter thereof are included herein as
if fully set forth at length In the documents,

The Maker gives the holder a lien and right to sefoff for all of Maker's
liabilities heretinder upon and against all deposits, credits and property of Maker
now or hereafter inthe possession or control of the holder or intfransitto .

The Maker agrees that the holder hereof shall have the right fo apply,
realize upon or foreclose any collateral securing this note and that such rights shali
be cumulative and exercised at the sole discretion of the holder hereof with respect
to priority, order and type of collateral realized upon or applied toward this
indebtedness until such note, interest, fees and costs shall have been paid infull,

The Maker hereby represents, covenants and agrees that the proceeds of
the loan evidenced by this note shall be used for working capital and general
commercial purposes and specifically for making capital improvements to the
Borrower's condominium community and that such loan is a “commercial
transaction” as defined by the sfatutes of the State of Connecticut and not for
personal, family or household purposes.

THE MAKER OF THIS NOTE ACKNOWLEDGES THAT THE LOAN
EVIDENCED BY THIS NOTE IS A COMMERCIAL TRANSACTION AND WAIVE ITS
RIGHTS TO NOTICE AND HEARING PRIOR TO ISSUANCE OF PREJUDGMENT
REMEDY UNDER CHAPTER 803a OF THE CONNECTICUT GENERAL
STATUTES, OR AS OTHERWISE ALLOWED BY THE LAW OF ANY STATE OR
FEDERAL LAW WITH RESPECT TO ANY PREJUDGMENT REMEDY WHICH
BANK MAY DESIRE TO USE, and further waive dillgence, demand, presentment for
payment, protest and notice of protest and notice of any renewals or extensions of
this note, and all rights under any stafute of limitations, and agree that the time for
payment of this note may be changed and extended at the holder's sole discretion,
without impairing their liabifity thereon, and further consent fo the release of all or any
part of the security for the payment hereof at the discretion of the holder, or the
release of any party fiable for this ohligation without affecting the liability of the other
parties hereto. Any delay on the part of the holder in exercising any right hereunder
shall not operate as a waiver of any such right, and any waiver granted for one
pocasion shalt not operate as a waiver in the eventof any subsequent default.

Thie note shall bind the successors and assigns of the Maker and shail inure
to the benefit of the holder, its successors and assighs. Any reference herein {o the
singular shall include the plural and pronouns of any gender are fo be construed as
masculine, feminine of neuter as the context requires.

This note shall be governed by and construed in accordance with the laws of
the Siate of Connacticut, Maker hereby submits to personal jurisdiction in
Connecticut for the enforcement of Maker's obligations hereunder, and waives any
and all personal rights under the law of any other state to object to jurisdiction within
such state for the purpose of litigation to enforce such obligations of Maker.

THE MAKER HEREBY WAIVES TRIAL BY JURY IN ANY COURT IN ANY
SUIT, ACTION OR PROCEEDING OR. ANY MATIER ARISING IN CONNECTION -
WITH OR N ANY WAY RELATED TO THE TRANSACTIONS OF WHICH THIS



AGREEMENT I8 A PART AND/OR THE ENFORCEMENT OF ANY OF HOLDER'S
RIGHTS AND REMEDIES, INCLUDING WITHOUT LIMITATION, TORT CLAIMS,
MAKER ACKNOWLEDGES THAT THE MAKER MAKES THIS WAIVER KNOWINGLY,
VOLUNTARILY AND ONLY AFTER EXTENSIVE CONSIDERATION OF THE
RAMIFICATIONS OF THIS WAIVER WITH THE MAKER'S ATTORNEYS.

I the right of the holder hereof to enforce any material provision hereof shall
be impaired by law, the holder hereof shall have the option fo deem this note
maodified to conform therewith or to declare this note immediately due and payabie.
in casa any one or more of the provisions contained in this Note or In the
Assignments securing this Nete shall for any reason he held to be invalid, illegal or
unenforceable in any respect, such invalidity, illegality or unenforceability shall not
affect any other provision hereof or thereof, bui each shall be construed as if such
invalid, iflega! or unenforceable provision had never been included.

This Note is secured by the Assignments hereinabove described to which
Assignments reference is hereby.made for a statement of the terms and conditions
upon which the entire unpald principal amount of this note and all accrued interest
thereon may be declared due and payable prior to the expressed maturity date
hereof and generally as to the rights and duiies of the Maker with respect therefo.

Notices required under the terms of this Note or the Assignments securing this
Note shall be mailed postage prepaid by certified mail as follows:

To the Maker at: 3300 Park Avenue Condominium Association, Inc.
c/o Consolidated Management Group
263 Boston Post Road
Orange, CT 08477

To the Lender at: 803 Main Sireet
Willimantic, CT 06228

3300 PARKAVENUE

CONDOMINIUM ASSOCIATION,
INC.

BY: -
Carmen Rpéa {_/ \

lts President






