AMENDMENT: 20% DOWN

RO A i

October 18, 2004

Dear Fellow Unit Owner:

Many of you are not aware of the fact that when a unit owner fails to pay the quarterly maintenance
payment, this owner usually also fails to pay the mortgage which results in foreclosure on the unit.
Since the Bank’s claim comes before the Association’s, the Association loses everything owed to it.
This is expensive. In addition, the loss is passed on as a bad debt in the budget of the affected
condominium.

Many banks are currently giving over 100% financing. This means that new owners can buy with
little or no money down and no equity in their unit. In many cases, when people run into financial
difficulties and are unable to pay their high mortgages as well as your Association’s maintenance
payments, they can just walk away from their unit without having risked any of their own money.
The Bank risks nothing because on a mortgage with less than 20% down payment, the Bank requires
the buyer to purchase mortgage insurance which protects the Bank in case of default. Your
Association, on the other hand, does not have any protection.

Our attorney has recommended that in order to protect each unit owner’s interest, we amend our
documents so the buyer may not place a mortgage against his/her unit when the amount of the said
mortgage secures an obligation in excess of eighty percent (80%) of the purchase price of the unit.
This means a minimum of twenty percent (20%) down payment from buyer to seller.

If this amendment passes, the benefits to present and future unit owners are immense.
1. It will attract more financially secure buyers who are in a position to pay their
maintenance, thus resulting in a lower default rate.
2. This quality-type buyer usually upgrades the unit, adding value to the building.
3. As aresult, the property values in our Community are expected to increase.

At the Meeting of October 13, 2004, the Board endorsed the amendment. To pass, seventy-five
percent (75%) of EACH condo (i.e., 57 of the 76 units in the Towers and 18 of the 24 units in
the Gardens) is required. To protect your interests, the Board recommends that you vote YES.

We urge you to attend and cast your vote at the Special Meeting of the Membership at 5:00pm on
Tuesday November 23, 2004, in the Board Room of MWI. If you cannot aitend, please complete
and sign the attached proxy, and return it in the enclosed, stamped envelope on or before Tuesday
November 23, 2004.

Sincerely yours,

-

Dr. Ralph F. Calatchi
President
Vizcaya at Palm Aire, Inc.



STATE OF FLORIDA 3
: }ss

COUNTY OF BROWARD }

BEFORE ME, the undersigned authority, personally appeared RALP' CALATCHI, as

Presidept, and R; RANDOLPH : Vice President, of VIZCAYA AT PALM-AIRE -
CONDOMINIM ASSOCIATION INC., who are personally known tome to have executed this
Certificate of Amendment to the Declarahon of Condominium of the Association in the above
capacities.

SWORN TO and SUBSCRIBED BEFORE ME this _// L day of JANUARY 2005.
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