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LOAN ASSUMPTION AND MODIFICATION AGREEMENT  Loan No. 314808

—_— R e e —— —

TH*AGHEEMENT_ this day made and enlered inlo by, belween and among .

Lute 0'Connell e 1272 7 (hereinafter **Sellers'' . whether one or more).

Michael James SPT"'{ naer . {(hereinalter " 'Purchasers’ . whether one or mora).

m— = — .

and__Peoples Savinas Bank o (hereinafter
“1he Lender’’), WITNESSETH AS FOLLOWS:
1 RECITALS
A. The Lender did heretofore lnan to_James Lawson Alvis and Bonnie Jean Alvis .

_ . 7

in the principal sum of $ 34,500,060 , which is evidenced by Lheir promissory note, dated
J June 24 .. 19 ,34 (hereinafter ““the Note '), under the terms of which Note 1hey promised 1o repay said sum fo the

Lender, or arder with interest from date at _Ejgh_tj e ( 8 o) perannum, in

monthly installments of 5“2.5_5_*_29 _ . and the payment of which Note 1hey secured by their morigage 1o the Lender,

dateg June 24 1974 and recorded at Volume _ 3330 atPage SV7 .in the office of the Judge of Probate of

{heremnafler Tﬂ " Mortgagse ). The present, vnpaid principal balance of the

ith interest paid 1o Q@tﬂber 1 , 18 82 . Sellers either were
pressly assurngd the payment thereof and are the present, primary obligors thereunder.

Shelby , ou
- Note, as of the dale hereof, is § h_iﬂ969 . 9_3 é‘ ,
m‘l the original makers of the Note. or, if not. have herétofor.
)

B. Sellers bave now sold to Purchasers their interes! in the property covered by the Mortgage, and Purchasers desire 1o assume and agree to pay
v the Note and \o perform all of the oligations comained in the Note and Mortgage, with Sellers thereupon being released from any furiher personai
obligation or liability to pay the Note or perform the obligations contained on the Note.

‘C. The Lender is willing 10 accept and consent 10 such assumption, provided that, as conditions precedent thereto, Purchasers shali have (i) sub-
mitted ¢redd infermation and had their credit approved by the Lender. (i) expressly assumed and agreed to pay the Note and perform the obligatiohs
contained in the Note, and (iii) agreed to increase in the interest rate on the unpaid balance of the Note 1o rate of interest set forth below.

N0 ae

D. Upan compliance by Purchasers with 1he aforesaid requiremenis and its acceptance of such assumption, the Lender is alse willing to release
Seller;; from any turther personal obligation or liability to pay the Note and perform the gbligations contained on the Note, but with the Mortgage
securing the same 10 be and remain unchanged and in full force and effect.

AGREEMENT

NOW. THEREFORE, for and in consideration of the premises and the mutual covenants and agreements of the parties hereinafier contained, it is
agreed by, between and among Sellers, Purchasers and the Lender as follows:

BODK

J 1. Commencingon _Octobear 1 19 __ 82 o the principal balance of the Note shall bear interest at the rate of
Thirteen and one-haif

— ( 13-1; %) per annum, and thereafler said pringipal and interest shall be due

and payable to the Lender, or order, in consecutive monthly installments of principat and interestof 3 __360.13

J
each, commencing on ___November 1 19_ 82 and payante onthe 1St day of each consecutive

month thereafter, with each such instaliment to be credited first to accrued interest and ihe balance thereof to principal then
remaining unpaid and outstanding until all of said principal and inlerest is fully paid. In addition to such monthly installments of principal and in-
terest, escrow payments for taxes and insurance shall continue to the exdent required by the Mortgage.

2. Purchasers, joirtly and severaily, hereby accept and agree 1o the aforesaid moditications of the Nota and assume and agree to pay the Note, as

E‘nﬂdﬂiﬂd. adrnfn;l LurthEr agree ta keep, fully periorm, carry out and abide by the terms and provisions ot the Nole and the Mortgage securing same, as
ersin modited.

3. Seliers, Purchasers and the Lender, jointly and severally, hereby a?ree ihat the terms and provisions of the Note and Mortgage are hereby
amended and modified as herein set out, and that the same (as herein modified) shall be and remain in full farce and eifect, as if the present principal
balance of the Note had been the original amount evidenced and secured thereby, and as if the original interest rate and installment payments had
heen those herein agreed upoen by the parties hereto. Each of said parties further agree that nothing contained herein shallin anywise after, affect or
impair any of the rights, powers or remedies granted to the Lender under the terms and provisions of the Note and Morigage.

4. Sellers hereby warrant to the Lender 1hat they have herefofore duly executed, delivered and fited for record a good and valid deed conveying to
the Purchasers the property covered by the Mortgage, and Sellers hereby turther transfer, assign. set over and deliver unto Purchasers all of their
right. title and interest in and fo any and all escrow deposits presently held by the Lender in connection with said toan.

5. Subject 1o the provisiens in this paragraph. the tender hereby releases Sellers, jointly and severally, from any further perscnal obligation gr
Liability to pay the Note and any other charges or ameunis required by either the Note or Mortgage, provided, however, that:

{i) Weither 1his release nor anything else herein conlained shall be deemed {o release, afler or aftect, in any way, the Mortgage, which shall be
and remain in fuII_Tun:E ang effect;

n

{ii} Neither this release nor anytning #tse herein contained shall be deemed to release Sellers from any covenants, expressed, or implied, of
seisin, warranty of title or against encumbrances:

(i} 'n the event there is any mortgage, judgment lien, encumbrance or lien, of any king {excepl laxes or special assessments not yet due), right,
title or interest in the property covered by the Mortgage in favor of any party or parties not & party to this Agreément, as of the date of the
execution of this Agreement by the Lender, or in the event that the property has not been validly conveyed by Sellers to Purchasers and
unless and until any angali parties claiming any right, title, inlerest, lien or encumbrance in on of 1o the property described in the Mortgage
shall have duly consented {o, and joined in, this Agreement, the aforesaid release of Sellers hy the Lender shall bave no {arce or elfect; and

(iv) The aloresaid release of Sellers by the Lender shall be effective only from and ater the date of execution of this Agreement by the Lender.

6. The obligations of Purchasers under the Nme,. Mortgage and this Agreemend are joint and several, and this Agreement, and alt provisions con-
tained herein, shall be binding upon, and inure to the benelit of, the respective heirs, devisees, personal representatives, successors and assigns of
both Sellers and Purchasers and the successors and assigns ot the Lender.

IN WITNESS EHEDF’17%11ETE, Purchasers and the Lender have executed this instrument, in triglicate, on this 1"7

day of ' £ ——— . 19 ii"f__ /
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