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and/or refinanced, the cash proceeds generated from
the operation and sale and/or refinancing shall be
applied or distributed in the following order of
priority:

(a) To pay Developer the fees set forth in
paragraphs 9 and 10.

(b) To repayment of the construction account
or any third party construction loan that will be
used to pay costs of construction of the shopping
center and other improvements to the Project, in-
cluding insurance, selling expenses (such as com-
missions), documentary stamps, fees, taxes, pro-
rations, other usual closing costs, and costs of

plans.

(c) To pay interest to Westminster on funds
advanced for acquisition and development of the
Project; provided, however, the cost of land ac-
quisition, for purposes of this paragraph, shall
not exceed $810,000.00.

(d) To repay the $90,000 paid by the Developer
as per Paragraph (3) and the funds advanced by
Westminster for acquisition and development costs
of the Project.

(e) To fund all operating costs of the Proiject,
including, but not limited to, debt service on any
permanent or short term debt, property taxes, in-
surance, maintenance, and repairs and all other
costs and expenses incident to the ownership or
operation of the Project.

(f) To fund a reserve account. FoOr purposes
of this Agreement, the term "reserve(s)" means,
with respect to any fiscal accounting period, funds
set aside or amounts allocated during such period
to reserves which shall be maintained in amounts
deemed sufficient by Woodfield for working capital
and to pay taxes, insurance, debt service, repairs,
replacements or renewals, or other costs of expen-
ses, incident to the ownership or operation of the
Project and the improvements constructed thereon.

The acoountants for Woodfield shall, within thirty (30}
days after the end of each calendar quarter, furnish
ecach of the parties with a schedule showing the Gross
Proceeds from the Project and the distributions made
under Subparagraphs (a) through (e) hereof. After
satisfaction of the items enumerated therein and the
establishment of the reserve account referred to in
Subparagraph (f), ten percent (102) of any cash pro-
ceeds available at the end of a quarter, as shown on

said quarterly schedule, shall, within ten (10) days
(CONTIRIED G HEXT BAGE)

- 3 -

T e e B A CERAURA et E TR A s T TR TR e v *cmﬁgﬁ_‘*g-:r:-m‘*z*r*‘:-“:t—-tthgkw3\ .J

3
!




