DEFERRED LOAN PROMISSORY NOTE
	Name of Borrower (Obligor)

	Address

	City, SC ZIP

	Date


                                            Project Delivery Subsidy: $0.00

For value received, the undersigned hereby promises to pay to the order of Name of the Organization (“Obligee”), the sum of Amount written out Dollars ($0.00) together with interest after maturity at the rate of X percent (X%) per cent per annum.  This Note shall mature and become payable with interest upon the occurrence of the earliest of the following:

a) Any sale, transfer, or conveyance to any purchaser, transferee, or grantee, not an obligor under this instrument, of the property covered by any mortgage securing repayment of the aforesaid sum, whichever shall first occur.

b) Obligor fails to occupy the property described in the mortgage as their principal residence.

c) The death of the Undersigned.

d) Any failure to comply with any of the terms of the mortgage of even date given to the Obligee named herein.

e) Obligor fails to comply with all requirements of any applicable law or regulation promulgated pursuant to the U.S. Housing and Urban Development (“HUD”) HOME Investment Partnerships Program regulations and requirements.  Obligor fails to comply with all requirements, applicable law or regulations promulgated by any local, state or federal authority related to the use of the funds loaned to the Obligor by the Obligee.
f) Obligors omit or misrepresent a material fact in an application for the mortgage of even date given to the Obligee named herein. 


If, pursuant to the provisions of paragraphs (a), (b), (c), (d), (e) or (f) above, this obligation matures, the amount due and payable by the undersigned to the Obligee shall be determined as set forth in the following schedule:  Twenty (20%) or Ten (10%) percent per annum of the original principal amount of this Note shall be forgiven and not required to be repaid on each anniversary date of the date of the within written Note, not to exceed Five or Ten  (5 or 10) years, at which time this debt will be fully discharged and forgiven.


This Note shall be negotiable and payable at the principal offices of the Obligee located at  XX, City or Town, South Carolina, or at such other place as shall be designated by the holder hereof;  and in case this Note is referred to an attorney for collection by suit or otherwise, upon default of payment thereof, then the undersigned shall pay to the owner of this Note a reasonable amount in addition to the debt to cover the fees and commissions of said attorney.


THIS NOTE is secured by a real estate mortgage duly filed for record in York County, South Carolina.


DEMAND, protest and notice of demand and protest are hereby waived and the undersigned hereby waives, to the extent authorized by law, any and all homestead and other exemption rights which otherwise would apply to the dept evidenced by this Note.

Witnesses:
	

	


                                       ________________________
                                       Borrower’s Name
