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State | of Alabama Mongage FHA Case Ne.
L EQE{ 011-3214904
This mortgage 1s being Terecorded to correct Para. Ib & Para. I8 and
L The State of Alabama, to correct the Series on the Addendum to Mortgage.
ss-
Shelhy Cﬂl.llllf.}
Know All Men by These Presenta:
That whereas the undersigned John A. Plemons, an unmarried man
,of the City of Maylene . County of Shelby
and Stale of Alabama , party of the first parl (hereinafter called the Mortgagor).

has become jusily indebted unto  Union Planters National Bank )
_a corporation organized and existing under the laws of the United States of

America , party of the second parl (hereinafter called the Morigagee), in the full

sum of Forty-nine thousand three hundred five and no/100
Dollars ($ 49,305.00 ).
™= money lent and advanced, with interest at the rate of Eight per centum ( 8.00 %)

weaf ner annum until paid, for which amount the Morigagor has signed and delivered unto the said Maorigagee a ceriain promissory noie
bearing even date with these presents, the said principal and interest to be payable at the office of UNN100N Planters Natlional
i . or al such other place as the holder Bank

in .
may designate in ﬁ?ﬁﬁE’}}% %bnlg;;lfmtéﬁn]egsluf Three hundred sixty-one and 78 /100

Doliars (§ 361.78 ), commencing on the first day of February -
19 9 , and on the [irst day of each month thereafter until the principal and interest are fully paid, except that the final payment ol
principal and interest, if not sooner paid, shall be due and payable on the first day of January L2020

Whereas the said Mortgagor is desirous of securing the prompl payment of said note and the several installmenis of principal, in-
g terest. and monthly payments hereinafter provided for, and any additional indebtedness accruing to ithe Morigagee on accounl of any
future payments, advances, or expendilures made by the Mortgagee as hercinafier provided:

Now, Therefore, in consideration of the premises and the sum of One Dollar {31) to the undersigned Morigagor in hand paid by
the Morigagee, the receipt whereof is hereby acknowledged, and for the purpose of securing the prompt payment of said indebiedness
as it becomes due the said Mortgagor does hereby grant, bargain, sell, and convey unto the said Morigagee the following described
real properiy situated in ~ Shelby County, Alabama, te wit:

Lot 136, according to the Survey of Corsentino's Addition to
Eaglewood Estates 4th Sector, lst Phase, as recorded in Map
Book 8, Page 17 in the said Probate Office of Shelby County, Alabama.

Subject to: All easements, restrictions and rights of way of record.
The proceeds of this loan have been applied to the purchase
price of the property herein described and conveyed to mortgagor
simultaneously herewith.

'ﬁhFh The attached Alabama Housing Finance Authority Addendum to Mortgage

is hereby incorporated by reference and made a part hereof as if set

e n vt imwi 1209 thot )l OB gny futuredzte tho chovo CesnAbad RRDOTLY ©° = e semsvety gt fully herein.

", ; ar ired
;e 2oy apenin f2 aseA, and the noicer of iho indotiodniss, its SYCGHREDr OfF AENIGAN, requilt .
TR -w.}iamu r-;r;:ifl:ﬁ-:ﬁfl:dmuu sattonal Flood Insuranco Act. cf 1558 as amendad by the nlrmta: EE fiﬁﬂniﬂ 15 :1 50 l&lﬁge
v, 1 4023, sadior subscquant almiflar logisieticn, e Bormowses will immodiatey a2Cure gnd dsliver 20 the LenGed O € ssumption 1de

o f tihe first ysar pramum G s ¢ I t
1364 i serence poticy o an arnount nol (2o {han the minknumn apacliied by lhe Lender wit to ecurity nstrument
ill be pakd monthly with .
v ilat A Juld, Rocrower Farthof 3ygress ihot & sum aqusl t2 112 of {12 annuel rts:rmwal PrEMiuM W on Owner O ypied Pro
ihu naztalimonts of prncipal and inlgsst apcording and subject 1o the piovizions and Loncer's oplions contained i ccuple p

) insurance.Bomower ety which is attached
(bogaucnt parsgraphs huroud govoriing eecraw for taxes, morinage an nsurancs, and hazerd !
:‘u':dﬂw;ﬁmntandagfnnth:-lmllummmhﬂHEmadr.mmm“ﬂmhmw.he reto § incorporated

liareof ahali also apply 10 ihis covenant, oo 4YPR -~ t-?herein for all purpose

together with the hereditamenis and appurtenances thereunto belonging. and also logether with all equipment and lixtures [or healing
and lighting now or hereafter installed therein by the Mortgagor.

To Have and to Hold the same with all the rights, privileges, and appurtenances thereunio belonging or in anywise appes(aining un-
ta the said Morigagee and assigns of the Muﬂﬁlﬂ forever,

And the Morigagor hereby convenants that e 15 seized of said real property in fee simple, and has a good right 10 sell
and convey the same; that the property is lree from all encumbrances and that the Morigagor, and Mortgagor's heirs, execulors,

administrators, next-of-kin, and assigns will forever defend the same unto the Morigagee and assigns against the claims of all persons
whomsoever, :

This form i3 used in conneclion with mortgages Insured under the ons-to-lour family provisions ol the National Housing Act which
raquirs a Ona-Time Mortgage Insurance Premium payment including section 203(b) and {i} in accordance with reguiations for

1those programs. _ _
Pravious Editions Are Obsolete ' Zfl L/ HUD-92100M-1 (3-88 Edition)
osni 4 Page 10l 4
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This Morigage Is Made, however, subject to the following

covenants, conditions, and agreements, Lhat is 10 say:

I. That the Morigagor will promptly pay the principal of and
nterest on the indebiedness evidenced by the said nole, at the

i
times and in the manner therein provided. Privilege is reserved to

ay the debt, in whole or in part, on any installment duc date.

2, Together with and in addition 10 the monthly payments of
principal and inlercsi payable under the terms of the note secured

hereby, the Mortgagor will pay to the Mortgagee, on the firsi

day of each month until said note is fully paid, the following
sums:

(a)} A sum equal o the ground rents, if any, next due, plus the
premiums that will nexi become due and payable on policies of
fire and other hazard insurance covering 1he morigaged property,
pluj taxes and assessments next due on the mortgaged properiy
{all_as estimaicd by the Mortgagec) less all sums already paid
thetefore divided by the number of months to clapse belore one
monpth prior to the date when such ground rents, premiums, l1axes
and assessmenis will become delinguent, such sums to be held by
Mortgagee in trusi 10 pay said ground rents, premiums, taxes,
and special assessments; and

{b) All payments mentioned in the two preceding subsections of
this paragraph and all payments to be made under lhe note |
secured hereby shall be added 1ogether and the aggregaic amounl
thereof shall be paid cach month in a singie payment 1o be ap-

lied by the Morigagee 10 the following items in the ordcr sel
orth:

(1) ground rents, taxes, speciul assessmentls, fire and other
arard insurance premiums,

& ([[) interest on the nole secured hereby;

- {111} amortization of the principal of said note; and
) (V) late charges

Any deficiency in the amount of any such aggregate monthly

% nayment shall, unless made good by the Morigagor prior o the
2 due date of the next such payment, constitute an cvent of default

under this mortgage. The Morigagee may collect a ‘“Jate charge’”
not Lo exceed four conts (4¢) for cach dollar (31) of cach pay-
ment more than fificen (15) days in arrears 1O covey the extra ex-
pense involved in handling delinguent payments.

3. If the total of the paymients made by the Morigagor under
(a) of paragraph 2 preceding shal! exceed 1the amount of the
payments actually made by the Mortgagee for ground rents,
taxes, assessments and insurance premiums, as the case may be,
such excess, il the loan is current, at the option of the Morl-
gagor, shall be credited on the subsequent payments 10 be made
by the Morigagor, or refunded (o the Mortgagor. I, however,
the monthly payments made by the Morngagor under (a) of
paragraph 2 preceding shall not be sufTlicient 1o pay ground rents,
taxcs, assessments, and insurance premiums, as the case may be,
when the same shal! become due and payable, then the Mori-
gagor will pay 1o the Mortgagee any amount necessary 1o make
up the deficiency, on or before the date when payment of such
ground rents, taxes, assessments, of insurance premiums shall be
due. 1f at any time the Mortgagor shall tender 10 the Morigagee,
in payment of the entire indebtedness represented thereby, the
Morigagee shall, in computing the amount of such indebiedness,
credit to the account of the Mortgagor any balance remaining in
the funds accumulated under the provisions of (a) of paragraph 2
hereof. I there shall be a defaull under any of the provisions of

* this mortgage resulting in a pubiic salc of the premises covered

hereby or il the Morigagee acquired the property otherwise after

:!Jl--r

A

K m
.- A4

default, the Mortgagee shatl apply, al the time of commencement
of such procecdings or at the time the properiy is otherwise ac-
quired, the balance then remaining in the funds accumulated
under (a) of paragraph 2 preceding, as a credit agains the
amount of principal then remaining unpaid under said note.

4.1l the Morigagee shatl be made a parly 1o any suit involving
the title to the property hereby conveyed and cmploys an at-
torney Lo represent il therein, or if the Morigages empioys an al-
torney 1o assist in sellling or removing any cloud an the tille 1o
the property hereby conveyed that purpotis 10 be superior 1o the
lien of this morigage in any respeci, the Morlgagor will pay 10
ihe Mortgagee, when the same becomes due, such attorney’s lec
as may be rcasonable for such services, and il such fee is paid or
incurred by the Mongagee the same shall be secured by the lien
of this morigage in addition to the indebtedness specially secured
hereby and shall bear intzrest from the date il is paid or incurred
and shall be at once due and payable.

5. So long as any of the indebtedness secured hereby shall re-
main unpaid, in whole or in part, the Morigagor agrees 1O keep
said premises and the improvements thereon in good condition,
and to pay all assessments that may be levied or accruc upon said
properily, and all olher charges that may become liens upon said
premises, and not to permil any Iien, which might Lake
precedence over the lien of this morlgage, (0 accrue and remain
on said premises, or any pari thereof, or on the improvements
thercon.

6. The Morigagor agrees to pay all taxes and assessments Lhal
may be assessed upon said property and all 1axes excepl income
taxcs that may be assessed upon the Mortgagee's interest thereon
or upon this morigage or the mOneys secured hereby, any law 10
the contrary notwithstanding. Upen any violation of this under-
taking, or the passage ol any law imposing upon the Morigage¢
the payment of any part of the laxes aforesaid, or upon the ren-
dition by any court of last resort of a decision that the undertak-
ing 1o pay Lhe taxes as aforesaid is legally inoperative, then, in
any such event, the debt hereby secured shall at the Morigagee's
option, becorne immediately due and payablc, without deduction,
any law heretofore or hereafler enacted to the contrary
notwithstanding.

7. That the Mortgagor will keep the improvements now existing
or hercafier erected on the morigaged property. insured a5 may
be required from time o time by the Mortgagee againsi loss by
fire and other hazards, casualties and contingencies in such
amounis and for such periods as may be required by the Morl-
gagee and will pay prompily, when due, any premiums on such
insurance provision for paymeni of which has nol been made
hercinbefore. All insurance shall be carricd 1n cOmpanics approy-
ed by the Mortgagee and the policies and rencwals thereof shall
be held by the Morigagee and have attached thereto loss payable
clauses in favor of and in form acceplable to the Morigagee. In
event of loss Morigagor will give immediate notice by mail 10 the
Morigages. who may make proof of loss il not made promptly
by Morigagor, and cach insurance company concerned is hereby
authorized and direcicd 10 make payment for such loss directly (0
the Morigagee instead of 10 the Morigagor and the Morigages
jointly, and the insurance proceeds, or any part thereof, may be
applied by the Morigagee al its option cither to the reduchion of
the indebtedness hercby secured or to the restoration or repair of
the property damaged. In event of foreclosure of this morcgage
or other transfer of title to the mortgaged properly in exunguish-
ment of the indebtedness securcd hereby, all right, title and in-
terest of the Morigagor in and o any insurance policics then 1n

force shall pass to the purchaser or granice.
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§. [ the Morigagor fails to insure said property as hereinabove
provided, or 1o pay all or any part of the taxes or assessments
levied, accrued, or assessed upon or againsi said property or the

. indebtedness secured hereby, or any interest of the Mortgagee in
either, or fails 10 pay immediately and discharge any and all
liens, debts, and/or charges which might become liens superior 10
the lien of this morigage, the Mortgagee may, at its option, in-
sure said property and/or pay said laxes, assessments, debis,
licns, and/or charges, and any money which the Mortgagee shall
have $0 paid or become obligated 10 pay shail constitute a debt
o the Morigagee additional to the debt hereby specially secured,
shall be secured by this morigage, shall bear legal interest from
date paid or incurred, and, at the opiion of the Mortgagee shall
be immediately due and payable.

9 No failure of the Morigagee 1o exercise any option hercin
given 1o declare the maturity of the debt hereby secured shall be
taken or construed as a waiver of its right 1o exercise such oplion
or 1o declare such maturity by reason of any past or present
defaull on-the part of the Mortgagor; and the procurement of in-
surance or the payment of taxes or other liens, debts, or charges
by the Mortgagee shall not be taken or construed as & waiver of
its right to declare the maturity of the indebtedness hereby
sccured by reason of the failure of the Morigagor to procure
such insurance of to pay such taxes, debis, liens, or charges.

10. As long as any of the indebtedness hereby secured shall re-
main unpaid the Mortgagor will neither commil nor permit waste
on the premises heteby conveyed; and upon the commission of
any wasle thereon the Morigagee may, al its oplion, declare the
entire indebiedness hereby secured 1o be &t once due and payable.

) Nor will the Morigagor remove any of the fixtures on the
ws premises hereby conveyed so long as any of the indebtedness
= hercby sccured shall remain unpaid.
C= 11, If the Morigagor shall make default in the payment of any
™= o the indebledness hereby secured, or in the performance of any
of the terms or conditions hereby, all the renis, income, and pro-
fits from the premises are hereby transferred, assigned, set over,
¥ and conveyed to the Morigagee, and the Morigagee may proceed
S 10 coltect the rent, income, and profits from the presises upon
such defaull, either with or without the appoiniment of a
réceiver: but the Morigagee shall not hereby become bound by
the terms of any lease then exisling on the premises by clecting to
collect the renis thercunder, but may al any time ferminate the
same. Any rents, income, and profits collected by the Morigagee
prior to foreclosure of (his indebiedness, less the cost of collect-
ing the same, including any real estate commission or aliorney's
fee incurred. shall be credited first, on the advances with interest
(hereon, then upon the interest, and the remainder, if any, upon
the principaldebt hercby secured.

omp
o
&
E 12. That if the premises, or any pari thereof, be condemned
under any power of eminent domain, or acquired for a public
== usc, the damages, proceeds, and the consideration for such ac-
quisition, to the extent of the full amount of indebtedness upon
a this morigage, and the note secured hereby remaining unpaid, are
hereby assigned by the Morigagor to the Morigagee and shall be
paid forthwith to the Mortgagee to be applied by it on account

g of the indebtedness secured hereby, whether due or not.

13. Any promise made by the Morigagor hercin (o pay money
may be enforced by a suit at law, and the security of this mor-
tgage shall not be waived thercby, and as to such debis the Mori-
gagor waives all right of exemption under lu¢ Constitution and
laws of Alabama as (o personal property and agrees (O pay a
reasonable attorney's fee for 1he collection thereef.

i4. In consideration of the making of the loan secured by this
morigage, the Morigagor, being all of the undersigned, covenant
and agree that, in respect of the indebtedness secured hereby,
they will Torever waive, and they do hereby waive and give up all
benefits, privileges, options, and rights of every kind and nature
given 10 or which inure to the benefit or advantage ol the under-
signed, or either of the undersigned if more than one, under and
by virtue of House Bill No. 422 of the Legislature of Alabama of
1935, enacted inlo law and approved on June 24, 1935, common-
ly referced to as the Deficiency Judgment Act; and further agree
to waive and forego any like or similar rights, benefits, and op-
tions hereafter conferred upon mortgage deblors by law hereafter
enacted; and further covenant and agree that the indebtedness
hereby secured, and all extensions and rencwals therzol, and this
mortgage shall each be enforceable in accordance with their
respective lerms and conditions, without reference to and in spite
of any provisions to the contrary in said Act of the Legislature
of Alabama, and any and all other laws of like or similar pur-
porl which may hereafter be enacted.

L5. The covenanis, conditions, and agrecments hercin contain-
ed shall bind, and the benefits and advantages shall inure 1o, the
respective heirs, executors, adminisiralors, Successors, and assigns
of the parties hereto. Wherever used, the singular number shall
include the piural, the plural the singular, and the use ol any
gender shait include all genders.

16. The Morigagor further agrees that should this morigage
and the note secured hereby not be eligible for insurance

under the Nationat Housing Act within sixty

(rom the date hereof (written statement of any officer of the
Department ol Housing and Urban Development or authorized
agent of the Secrciary of Housing and Urban Dctilgmem dated

subsequent 10 the sixty days'
lime from the date of this morigage, declining Lo insure said note
and this morigage being decmed conclusive proof of such in-
eligibility), the Morigagee or the holder of the noie may, al ils
option, declare all sums secured hereby immediately due and
payable. Noiwithstanding the foregoing, this option may not be
exercised by the Morigagee when the ineligibility for insurance
under the National Housing Act is duc 1o the beneliciary's failure
1o remit 1the morigage insurance premium (o the Depariment of
Housing and Urban Development.

Jdays

17. If 1the Morigagor shall well and truly pay and discharge the
indebtedness hereby secured as it shall become due and payable
and shall do and perform all acts and agreements Lo be done and
performed by lhe Mortgagor under the terms and provisions of
this mortgage, then this conveyance shall be and become null and
void.

IB. Bui il the Mortgagor shall fail 1o pay, or Cause (o be paid,
as it matures, the indebtedness hereby secured or any pan
thereof, according Lo the terms thereof, or il the Morigagor shall
fail to do or perform any other act or thing herein required or
agreed to be done or performed, or if the interest of the Morl-
gagee in said property becomes endangered by reason of the en-
forcement of any prior lien or encumbrance thereon, then, in any
such event, the whote indebtedness hereby secured shall /-
mediately become due and payable and this morgage subject 10
foreclosure, st the option of the Morigagee, without nolice; and .
the Morstgagee shail have the right and is hereby authorized 10
enter upon and take possession of said property, and after or

without taking possession, 1o sell the same before the Coyrihouse
door in the city of Columbiana < ,
County of JP Shelby , Alabama.

Paga 3 of 4
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al public ouery, lor cash, first giving notice of the time, place,
and terms of said sale by publication once a week for three suc-
cessive weeks prior 10 said sale in some newspaper of general cir-
culation published in said county, and, uvpon the payment of the
purchase money, the Mortgagee or any person conducting said
sale for it 15 authorized to ¢xccute 10 the purchaser at said salc a
deed 1o the property so purchased, and such purchaser shall not
be field Lo inquire as to the application of the proceeds ol such
sale. The Morigagee may bid at the sale and purchase said pro-
perty, il the highest bidder therefor.

% Given under my hand and seal

: — (Seal]
2 | | (Seall

Siate of Alabama, o
Jefferson Cuunly}

o 1, the undersigned

o0 hereby certily that John A. Plemons,

D

g wliose names is
[ = W

> bears date.

=
ol

=
g

Given under my hand and official seal thas

15

This insirument was prepared by:

Jones § Waldrop

{(Name)

signed to the lforegoing conveyance, and who
day that, being informed of the conients of this conveyance, he has

(Address)_1009 Montgomery Highway

p— —

19. The proceeds of said sale shall be applied: First, to the ex-
penses of advertising and selling, including reasonable attorney’s
fees; second, to the repayment of any money, with interest
thereon, which the Morigagee may have paid or become liable to
pay or which it may then be necessary (o pay [or taxes,
assessmcnts, insurance and/or other charges, licns, or debis
hercinabove provided; third, 1o the payment and satisfaction of
the indebledness hereby specially secured with interest, but in-
terest 1o date of sale onty shall be charged; fourth, the balance,
if any, shall be paid to the Morigagor. If this mortgage be
foreclosed in Chancery, reasonabie attorney's fees for foreclosing
the same shall be paid out of the proceeds of the sale,

this the 15 day of Decembean® 89

ﬁétéu_i_P_é‘ﬁn-— [Seal]
JOHN A. PLEMONS

[Seal|

., & notary public in and for said county, in said State,

an unmarried man

known 10 me, acknowledged before me on this
execuied the same voluntanly on the day the same

v B
a VZ Va4

is

19 89

Notary Public

Birmingham, Al. 35216

State of Alabama, } #221/89
55
County
1, Judge of Probate Court of said County, do hereby certily that the foregoing
conveyance was filed [or registration in this office on the day of .19
and was recorded in Vol. , Record of Deeds, pages on the day of 19

al o'clock M.

Fec

Judge of Probate

GPC 032278

L4

2
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ALADANA HOUSING FINANCE ANTHORITY

ﬁlnnl- Femliy Mortgsge Revenue Bomnd Program

1989 Sertessd C ;P

ADDENDUN TO MNORTGAGE
(FHA LOANS ONLY)

The Mortgages, Unjon Planters National Bank .
or such of 1%s successors or assigns es may by separste lastrument assume

responsiiilty for sssuring compllisnce by the Mortgagor with the provisions

of this Addendum, wmay decliare all svuss secured by this mortgage to be
lnsediately due and payable 11

i.l oll or part of the property Is sold or othervise transferred (other
than by devise, desceat or cperetlon of lavw) by Borrover (®"Mortgagor®)to »
purchaser or other transferaes:

{1} who cannot ressonably be expescted %o occupy the property as
a principal residence within » ressonable +ime after the saie
or transfer, all ss provided In Sectlon 143(c) snd (1)(2} of
the Internst Ravenue Code; or

(11} who has had & present ownership Iaterest In o princlipal reslidence
during any part of the thres year perfod ending on the dets
of the sale or transtfer, ali as provided in Sectlon 143(d) end
(1)(2) of the Interna! Revenue Code texcept that the language *100
perceont™ shaill be substlituted for “90 percent or more™ where thas
latter appesrs In Section 143(d){1); or

(111) at an scquisition cost which 13 grester than 90 percent of the
sversge area purchase price (grester than 110 parcent for tergeted

eres resldences), all as provided In Sectlon 143(e) snd (1)(2) of
the Internal Revenue Code) or

(iv} whose famlly Income exceeds 1155 (1005 Ia the censs of famlly slze
of less than 3 persons) of applicable median fanily income (1408
for & famlly) (1205 In the case of famlly slze of less than 3
persons In a8 targetsd ares resldence), all as provided In
Sectlion 143t4)and {(1)4(2) of the laternsl Revenus Code} or

b)) Borrower ({("Mortgagor®™) falls fto occupy the property described In the
Mortgage vwlthout Lender's ("Mortgagee's®) prlior written coasent; or

(c) Borrovwer (“"Mortgagor®™) oaits or nmisrepresents s material fact In sn
application for this moritgage. )

References eore 1o the 1988 Internsl Revenue Code In sffect on the

dete of executlion of the mortgege snd are deemed to Include the lmplementing
regulestions. |
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In withess whereot, the Borrover ("Mortgagor™) has executed this Addendus

on this 15 day of Necemher » 1989,

tonsurar S, A Plossc samsrire

Printedr JOHN A. PLEMONS Printed:

STATE OF ALABAMA }

Jefferson COUNTY )

‘. » @& notery public In and fnu: sald county,
In sald State, hereby certiiy that John A. Plemons, a single man
and wvhose namais) I1s/ere sligrned to +the

‘foregeoling Addenduwa to HMortgege. and who Is/7are hknownt to me, wscknowledged
before me on +his day that, belng Inforasd of the coatents of the foregolng

Addendum 10 MHortgage, he/she/they executed the same volunterily on the day
the same baars dste.

@lven under my hond and oftliclial seal thia 15 . day of
Necrember : 1989,

{SEAL) " Notery Public /

My Coamisslon Explres: q/11/92 _
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ASSOMPTION RIDER TO SECURITY INSTRUMERT On OWNER OCCUPIED PROPERTY
(FHA LOANS ONLY)

This rider is a part of and incorporated into the Security
Instrument (Mortgage, Deed of Trust, Security Deed) dated the
15 day of Iecemher , 1989 made =snd
enitered into by '
borrower (mortgagor) and

s =7 -. o ._'_‘:-'_L . _'_-'__R;";-:_ SoomA ,:;'1";'_*"_':--. -;_*-.:,F-"':g_-l h S ._“;-',ri:]."' . 1[1 . :{. o0
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. lendgr. {mortgagee).

The Sécurity Instrument is amended to add the following:

The mortgages shall, with the prior approval of the Federal
Housing Commissioner, or his designee, declare all sume gecured by
thie security instrument to be immediately due and payable if all
or a part of the property is sold or otherwise transferred (other
than by devise, descent or operation of law) by the mortgagor,
pursuant to a contract of sale executed not later than 12 months
after the date on which the security instrument is executed, to a
purchaser whose credit has not been approved in accordance with
the requirements of the Commissioner.
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