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| - , CONSTHUCTIOMN MORTGAGE
STATE OF ALABAMA . 14

COUNTY OF . JEFFERSON

KNOW ALL MEN BY THFSE PRESENTS that Osborn Eanterprises, Inc.

hereinafter called the Mortgagor, for and in consideration of One Hundred Twenty Eight Thousand Six Hundred

Seventy Five and No/100————wmrmm—smm oo oo o s T e B —

Dollars (¢ _128,675.00 ) to it in hand paid by the FIRST SOUTHERN FEDERAL SAVINGS AND LOAN ASSOCI-
ATION OF MORILE, a corporation, hereinafter referred to as the Mortgagee, the receipt of which is hereby gcknowledged, and in
order to secure the payment of any other liability or Labilities of the Mortgagor to the Morigagee, whether now existing or hereafter in-
curred, and any other sums which may be hereafter advanced to the Mortgagor as hereinafter provided, does by these presents GRANT,
BARGAIN, SELL and CONVEY unto the said Mortgagee that certain property situated in the County
of Shelby , State of Alabama, described as follows, to-wit:

DESCRIPTION OF PROPERTY:

Lot 34, Block 2, according to the amended map of Woodford as recorded in Map
Book 8, Page 51 A,B,C & D in the Probate Office of Shelby County, Alabama.
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e This is a construction mortgage and the indebtedness secured hereby is to be
ﬁ advanced from time to time in accordance with the terms of a construction loan
st agreement of even date herewith, the terms of which are incorporated herein
o) by reference.
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gg It is expressly understood and agreed that all other indebtedness of the

mortgagor owed to the mortgagee, whéther now owing or hereinafter contracted
ghall alego be secured by this mortgage.

ATTACHED FIXTURES INCLUDED — TOGETHER WITH ALL AND SINGULAR the rights, privileges, tenements,
easements and appurtenances thereunto belonging or in anywise appertaining, and all built-in furniture, equipment, fixtures, whether in
single units or centrally controlled, used to supply heat, gas, air-conditioning, refrigeration or ventilation, water heaters and all other
fixtures now attached to the buildings or hereafter installed therein, all of which shall be deemed between the parties hereto an accession

to the freehold and a part of the realty covered by this mortgage.

TO HAVE AND TO HOLD the same unto the said Mortgagee, its sucessofs or assigns, forever.
GENERAL TERMS OF PAYMENT — PROVIDED ALWAYS, and these presents are upon the express condition, that if

the Mortgagor shall well and truly pay to the Mortgagee the sum of One Hundred Twenty Eight Thousand $ix Hundred
Seventy Five and No/l100-———===—- — -

with interest thereon at the rate of *Frime plus ome percent to float monthly 13% %)per annum, by-thepaycent of

interest durinpthe term-of-thelean the &rst of snid-peyments-of interest being due and payable
onthe .. 17th day of May 19 83 andone-of said-paymenis-of interest-being-due-end
pryable-st-the-expirationof-esch successrve ﬂmmgmmmmﬁd

et iments 1o be-wr-the-amouat-of-the interest accrued upon the principal amount or amounts released to the Mortgagor, computed
from the date of each such release, if more than one; the principal, together with all unpaid interest accrued thereon to be duc and

payable on the 17¢h  dayof May, 1983 . all according to the tenor and effect of that
certain promissory note of even date herewith payable by the Mortgagor to the Mortgagee at its offices in the City

of Dothan _ Alabama, or at such other place as may be designated by the Morigagee, and shall pay
such other or further sums as may become due for additional advances made to the Mortgagor, or for its benefit, by the Mortgagee, by
virtue hereof, according to the terms of repayment agreed upon, together with interest thereon, and all charpes and penalties which may
accrue hereunder; shall pay any installment of insurance or taxes which may be required, and shall perform all other covenants and
zgpreements heren cnnuinﬁ , then and in yhat event thesc presents shall be void; otherwise to remain in full force.
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WARRANTY OF TITLE — The Mortgagot hereby covenants with the Mortgagee that it is seized in fee of the sforegranted
premises, that it is free from all encumbrances except those to which this mortgage is specifically made subject, following the description
of said premises; that it has quiet and peaceable possession theceof and a good right to sell and convey the same, and hereby warrants and
will forever defend the title to said property unto the Mortgagee, and unto any purchaser at any sale under the powers of sale herein con-
tained, against the lawful claims of alt persons whomsoever, except those claiming under or by virtue of the matters to which this mor-
tgage is specifically made subject.

PROVISIONS BINDING ON SUCCESSORS IN TITLE — Whereever there is a reference in this morigage, its covenants
and agreements, to any of the parties hereto, the same shall be construed to mean as well the successors or assigns (either voluntarily by
act of the parties or involuntarily by operation of law) of the same.

PROCEDURE ON DEFAULT — Upon failure on the part of the Mortgagor to pay any instaliment of principal or interest as
hereinabova set forth, or any other sums which may become due hereunder, according to the terms agreed upen, of t0 keep and pcrbrcn
any of the covenants or agreements herein contained, the Mortgagee is hereby authorized and empowered to sell said property st public

outcry, at the front door of the County Courthouse of Shelby ' :&lahnma, for cash, to the
highest bidder, after first giving thirty days notice of the time and place of sale, by publishing such notice once 2 week for three

consecutive weeks in any newspaper published in the County of Shelhy Alsbama, snd the
Mortgagee, at any sale hereunder, may bid for and purchase said property the same as a stranger hereto, and the auctioneer making the
1 sale is hereby authorized to execute proper conveyance of the property to the purchaser. The proceeds of said sale shall apply first to the
payment of the cost of said sale, including a reasonable attorney’s fee; second, to the payment of any amounts which may be due the
Mortgagee hereunder, if sufficient, or credited on the amount due the Mortgagee hereunder, if insufficient, and in the event that there
should be ‘a balance after the payment of the expenses of said sale and the amount due the Mortgagee, the same shall be paid to the

Mortgagor, ils SUCCesSOrs Of assigns.

SECURES OTHER LIABILITIES — It is expressly understood and agreed that this mortgage shall secure the payment of any
other liability or liabilities of the Mortgagor to the Mortgagee, whether now existing or hereafter incurred, and any further sums which
may be hereafter advanced by the Mortgagee to the Mortgagor, or its successor, according to the terms of repayment sgreed upon, as
effectually as if said amounts had been advanced or Liability incurred before of at the time of the execution of these presents.
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THE MORTGAGOR HEREBY COVENANTS WITH THE MORTGAGEE AS FOLLOWS:

FIRST: PAYMENTS — To pay promptly ﬂlmdshlg\ﬂﬂdlhmﬂmmﬁnfpﬁndpalmdinmahudmmmm,md
all other sums in accordance with the covenants and agreements herein contained. The Maortgagor recognizes that time is of the essence
of this contract, and failureunthepartnftheMnrtgs,gormp&ysaidhlstalhnﬂmufprimipﬂlmdimﬂut,mmymmwhﬂlm
become due hereunder, or to keep and perform myofthemvmanumdagreunmuhefeinmmained, for a period of thirty days, shall
vest in the Mortgagee the right, at its option, to declare all of the remainder of said debt due and payable at once.,
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SECOND: DUTY TO PAY TAXES AND KEEP CLEAR OF AlL ENCUMBRANCES — To pay all and the
. taxes and other encumbrances of every nature on said property and to furnish Mortgagee with evidence of such payment sati toit
before the same shall become delinquent; to keep the buildings and other improvements on said premises in good repair ; not to commit,
permit or suffer any impairment or deterioration of the property or any part thereof; not to erect or permit to be erected any new
buildings on the premises herein mortgaged, or to add to or permit to be added to any of the existing improvements thereon, except with
the written consent of the Mortgagee, and as contemplated by Construction Loan Agreement of even date herewith; and in the event of
any violation or attempt to violate this stipulation all sums secured hereunder shall immediately become due and collectible, st the option
of the Mortgagee.

THIRD: INSURANCE AND PROTECTION OF PROPERTY — To keep all buildings and improvements now Of hereafrer
erected on said property insured against loss or damage by fire or other hazard, and against loss or damage by flood, if required by the
Flood Disaster Protection Act of 1973 and the regulations issued pursuant thereto, in the amount of the mortgage indebtedness or the
maximum limit of coverage, whichever is lesser, payable to the Mortgagee as its interest may appear, by policies of insurance acceptable
to and deposited with the Mortgagee, issued by a company satisfactory to the Mortgagee, and not to permit any condition to oocur which
would impair such insurance coverage.
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FOURTH: COMPLETION OF NEW CONSTRUCTION — The Mortgagor agrees to complete the improvements on the
property mortgaged, in accordance with the plans and specifications funished to the Mortgagee, or as the same may be altered or
modified with the written consent and approval of the Mongagee, and to fully perform all of the terms and conditions of that certsin
Construction Loan Agreement entered into by the Mortgagor and the Mortgagee on even date herewith, which said Construction Loan
Agreement is incorporated herein and made a part hereof as fully as if herein set forth, within the ume specified; and failure to do so shall
constitute a default in the conditions of this mortgage and 21l sums secured hereby shall immediately become due and-payable at the
option of the Mortgagee.
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FIFTH: COST OF FORECLOSURE — If the Mortgagee, upon the happening of any default hereunder, should foreclose this
mortgage, either by sale under the powers herein contained or by court proceedings, or oﬂlerwme resort to litigation for the recovery of
the sums secured hereby, or employ an attormney t0 collect said sums or to protect its interest hereunder, the Mortgagor will pay all
reasonable costs, expenses and attorney’s fees thus incurred and said costs, expenses and attorney ’s fees and any other sum or sums du:
to Mortgagee by virtue of any of the covenants or liens herein contained, may be included in any judgment of decree rmdemdm :a.ld
litigation.

SIXTH: ADDITIONAL LIEN FOR EXPENSE INCURRED IN PRESERVATION OF PROPERTY — Failure on the
part of the Mortgagor to keep and perform any of the covenants or agreements herein contained shali vest in the Mortgagee the right, at
its option, to perform the same, and any money expended in this behalf shall be charged to the Mortgagor, and paysble on demand, and
be secured by an additional lien on said property and bear interest at the highest rate of interest allowed by law, until paid.
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of the property here conveyed are specifically pledged to the payment of the indebtedness hereby secured, and all-obligations which mxy
accrueunderthetermsofthisimt.rummt.,l]mnthemlmﬁtyofthcindnbtednmhuebysecumd,dthﬁbyhpudﬁmenfbymd
any default as herein provided, urifuan}rtiumitbecomunmymprmmtheﬁmofthismnvmm,thew.umym
or holder of the note secured hereby shall have the right, but shall not be obligated, to forthwith enter into and upon the property
. hereinbefore described and take possession thereof, and rent the same, snd collect snd apply the rents, issues and peofits thereon £
the indebtedness secured hereby, or may, if it is so desired, have a receiver sppointed by any court of competent jurisdiction 10

b and irnpound d rents, issues and profits, and after pay‘e:pﬂlu of such receivership, spply th* thereof to the

1 paymerit of an ess secured hereby.
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advances presents shall be expended for thm for which the loan iz made, 1. m of the
construction in ity with Construction Loan A greement te herewith, and plans and specificat submitted
by the Mortgagor to the Mortgagee, in strict accordance with the same, and to that end it is agreed that the Mortgagee shall bave the

right to retain the proceeds of this loan as trustee for Mortgagor and shall not be required to make disbursement thereof, or any part
thereof, exceptinsuchmmnerandupon5ud1evidmcensmaybedeﬂnednemurybyittuinsureﬂmtnidﬁmdswﬂlbemused.

NINTH: EFFECT OF SECOND MORTGAGE — X foreclosure proceedings of any second mortgage or junior lien of any
kind should be instituted, the Mortgagee may, at its option, immediately declare all unpaid instaliments or other sums secured hereby
due and collectible. If Litigation should arise over the title to or possession of said property Mortgagee may prosecute of defend said
litigation, either in the Mortgagee’s name or in the name of the Mortgagor, the reasonable expense thereof to be charged to the
Mortgagor and be secured by this mortgage as a part of the principal debt. . -

TENTH: FAILURE TO EXERCISE OPTION NOT WAIVER OF RIGHT — Failure dn the part of the Mortgagee to
exercise any of the options herein contained shall not constitute a waiver of the right to exercise the same at any other time, and no
extension of the time of payment of any of said instailments or any other sum due the Mortgagee by virtue of the covenants and
agreements herein contained shall operate 10 release, discharge, modify or affect the original liability of the Moctgagor, either in whole

Yo in part. -
I3 EEVENTH: RELATIONSHIP IN EVENT OF FORECLOSURE — The Morigagor further covenaats that in the event

s this mortgage is foreclosed under the powers of sale herein contained, then, and in that event, the relationship of Mortgagor and

51 Mortgagee shall automatically, on the tenth day after said foreclosure sale, be changed to that of landlord and tenant holding over, and

no further action by the Mortgagor or Mortgagee shall be necessary in the premises to effect this change, provided that this shall not be

C?; construed to extend the right of Mortgagor to redeem in event of failure to surrender possession on demand.

~ TWELFTH: SUBJECT TO REGULATIONS OF FEDERAL HOME LOAN BANK BOARD — The Morigagor takes

s notice that under the charter of the First Southern Federal Sevings and Loan Association of Mobile all borrowers from the Association

'3 are held 1o be members thereof and shall have one vote at shareholders’ meetings, and hereby sccepts and agrees to abide by and conform

™ to the rules and regulations of the Federal Home Loan Bank Board, the charter and by-laws of the First Southern Feueral Savings and
Loan Association of Mobile, and the rules and regulations of its Board of Directors now in force or which may hereafter become effective.

I'
[NWITNESSWHEREOFtheMnngag&'hascauscdﬂmepraentstnbeexecutediniucurpnmtcme.mdit:

corporate seal to be affixed hereto, by its duly suthorized officers, on this 17th day
nf HDvEMBER . ]_9 82

(SEAL)

ATTEST:

i
OSBORN ENTE 65 INC.
By ' AL"‘" “an lj"_—

Gary S. Obborn - President
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STATE OF ALABAMA

COUNTY OF JEFFERSON
1, the undersigned Notary Public in and for said State and County, hereby certify that _Gary S, Osborn

and

, whose names as

President
and

respectively, of Osborn Enterprise, Inc.

a corporation, are signed to the foregoing conveyance, and who are known to me, acknowledged before me on this day that, being
informed of the contents of the conveyance, they, as such officers and with full authority, executed the same voluntarily for and as the

act of said corporation on the day the same bears date, . .
.~ T,G'
Given under my hand and official seal on this the __17&1___ day of November T Ag 82
| > e O ::
Jefferson : © .
: )
NOTARY PUBLIC, /] COUNTY, RLABAMA
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