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RE J LOAN ASSUMPTION AND MODIFICATION AGREEMENT Loan No.1192382

- THIS AGREEMENT. this day made and entered into by, between and among

___Fﬂ.'ichae] Lee Padalino and Martha S. Padalino | (hereinafler **Seflers”". whether one or more).

— -

Paul J. and Iris L., Gerosky . . {hereinalter “"Purchasers'’, whether one or more).

g The First National Bank of Birmingham
“the Lender’'), WITNESSETH AS FOLLOWS:

(hereinalter

 RECITALS
A, The Lender did heretofore lodan to Mi ChﬂE] I_'E'E Pﬂdﬁ1 1l no Elﬂd Harthﬂ 5 - Pﬂd al i no

in the principal sum of § 62,010,100 _ . which is evidenced by their promissory note, dated

May 6 , 19 77 {hereinafter *'the Note''), under 1he terms of which Note they promised to repay said sum 1o the
Lender, or order with interest Jrom date at E-ight and three-quarters percent — [ 8=3/4 %)per annum, in

monthly instaliments of 3 437,94 . and the payment of which Note they secured by their mortgage to the Lender,

dated Mav b .19 77 and recarded a1 Volume 364 at Page 751 N . in tha office of the Judge of Probate of

Shelby Counly, Alabama (hereinafter the “*Morigagee'’). The preseni, unpaid principal balance of the

Note, as of the date hereof, is§ __52,874.37 . with interest paid to _Decembar 1 1982 *  Sellers either were
the ariginal makers of the Note, or, if not, have heretofore expressly assumed the payment thergof and are the present, primary obligors thereunder.

B. Sellers hava now sold to Purchasers their interest in the property covered by the Morigage, and Purchasers desire to assume and agree (o pay
the Note and to perform all of the obligations contained in the Note and Mortgage, with Sellers thereupen being released fram any further personal
ohtigation ar Kability to pay the Note or perform the obligations contained on the Note.

C. The Lender is willing to accept and consent to such assumptien, provided that, as conditions precedent thereto, Purchasers shall have {i) sub-
mitted credit information and had their credit approved by the Lender, (i) expressty assumed and agreed to pay the Note and perform the obligations
caniained in the Note, and {iii) agreed to increase in the interest raie gn the unpaid balance of the Note to rate of interest set forth below.

D. tipon compliance by Purchasers with the aforesaid requirgments and its acceptance of such assumption, the Lender s also willing 1o retease
Sellers from any further persorai obligation or lability to pay the Note and perform the abligations centained on the Note, but with the Morigage
securing the same to be and remain unchanged and in full force and effect.

AGREEMENT

w4 NOW, THEREFORE, for and in consideration of the premises and the mutual covenants and agreements of the parties hereinafter contained, it 15
L agreed by, between and among Sellers, Purchasers and the Lender as foliows:

-l
[ T

1. Commencing on December 1 19 82 . the principal balance of the Note shall bear interest at the rate of
GO  Twelve percent (19

%} per annum, and thereafier said pfinﬂipal and intarest shait be dus

4

and payable to the Lender, or order, in consecutive monthly installments of principal and interest of $ 623.17

¥ each, commencing on January 1 19 83 . andpayableonthe 1St ‘_ day of each conseculive
&

<= month thereafter, with each such installment to be credited first {o accrued interest and the balance thereof to principal then
remaining unpaid and outstanding until all of said principal and interest is fully paid. in addition to such monthly installments of principal and in-
terest, escrow payments for taxes and insurance shall continua to the extent required by the Mortgage.

2. Purchasers, jointly and severally, hereby accept and agree to the ateresaid modifications of the Note and assume and agree to pay the Note, as

madified, and further agree to keep, fully perform, carry out and abide by the terms and provisions of the Note and the Mortgage securing same. as
hergin moditied.

3. Seiiers, Purchasers and the Lender, jointly and severally, hereby agree that the terms and provisions of the Note and Mortgage are hereby
armmended and modified as herein set out, and that the same (as herein modified) shall be and remain in full force and effect. as if the present pringipal
balance of the Note had beer the original amount evidenced and secured thereby, and as if the original interest rate and installment payments had
been those herein agreed upon by the parties hereto. €ach of said parties further agree that nothing contained herein shall in anywise alter, affect of
impair any of the rights, powers or remedies granted to the Lender under the terms and provisions of the Note and Mortgage.

4. Sellers hereby warrant {o the Lender that they have heretofore duly executed, delivered and filed for record a goodt and valid deed conveying 10
the Purchasers the property covered by the Mortgage, and Sellers hereby further transfer, assiga, set over and deliver unte Purchasers all of their
right, title and interest in and to any and all escrow deposits presently held by the Lender in connection with said loan.

5. Subject to the provisions in this paragraph, the Lendar hereby releases Sellers, jontly and severally, from any further personal abligation or
liability to pay the Note and any other charges or amounts reguired by either the Note or Mortgage: provided, howaver, that:

(i} Neither this reiease nor anything else herein contained shall be deemed to release, alter or affect, in any way, the Mortgage, which shall be
and remain in full force and elfect;

(i) Neither this reisase nor anything efse herein contained shall be deemed to release Sellers frem any covendnts, expressed, or implied, of
seisin, warranty of title or against encumbrances;

{ifi) In the event there is any mortgage, judgment lien. encumbrance or fien, ot any kind {except 1axes or Speciai assessments not yel due), right,
titie or interest in the property covered by the Martgage in favor of any parly or parties not a party to this Agreement, as of the date of the
execution ol this Agreement by the Lender, or in the gvent that the property has not been validly conveyed by Seilers to Purchasers and
unless and until any and all parties claiming any right, title, interest, fien or engumbrance in on or to the property described in the Mortgags
shall have duly consented to, and joined in, this Agreemant. the aforesaid release of Sellers by the Lender shall trave no force or efiect; and

(iv}) The aforesaid release of Sellers by the Lender shall be effective onky trom and after the date of execution of this Agreament by the Lender.

6. The obligations of Purchasers unger the Note, Mortgage and this Agreemenl are joint and seyeral, and this Agreement, and all provisions con-
tained herein, shall be binding upon, and inure ta the benefit of, the respective heirs, devisees, persanal representatives. successors and a55igns ol
both Sellers and Purchasers and the successors and assigns of the Lender. 2903

IN WITNESS WHEREQF. Sellars, Purchasers and the Lender have executed this instrument, in triphcate. on this Ly
day of _December . 1982

14ichael Lee Padalin

g (SEAL)
%ﬁ 1k i) (SEAL)
ha S. Dadalino
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