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CONSTRUCTION LOAN MORTGAGE
STATE OF ALABAMA | §50 “

COUNTY OF SHELBY

L | T ——— _— e

(VM Enterprises, Inc.
KNOW ALL MEN BY THESE PRESENTS that
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77,600.00
Dollars ($ - ) to it in hand paid by the FIRST SOUTHERN FEDERAL SAVINGS AN LOAN ASSOCI-
ATION OF MORBILE, a corporation, hereinafter referred to as the Mortgagee, the receipt of which is hereby acknowledped, and in
order to secure the payment of any other Hability or lahilities of the Mortgagor to the Mortgagee, whether now existing or hereafter in-
curred, and any other sams which tnay be hereafter advanced to the Mortgagor as hereinafter provided, does by these présent:a GRANT,
BARGAIN, ¢y and CONVEY unto the said Mortgagee that certain property situated in the County
of — e . , otate of Alabama, described as follows, to-wit :

_— —_—— [

DESCRIPTION OF PROPERTY: Lot 25, according to the Third Addition, Riverchase West
Residential Subdivision, recorded in Map RBook 7, Pare 136G
in the Office of the Judge of Probate of Shelby County,
Alabama; being situated in Shelby Ccounty, Alabama.

’ This is a construction mortgapge and the dndebtedness secured
hereby is to be advanced from time to time in accordance with
the terms of a construction loan agreement of even date herewith
the terms of which are incorporated herein by reference,
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It is expressly understood and agreed that all other indebtedness
of the mortgagor owed to the mortgagee, whether now owing or
hereinafter contracted shall also be secured by this mortgage.
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ATTACHED FIXTURES INCLUDED — TOGETHER WITH ALL AND SINGULAR the rights, privileges, tenements,
casements and apiurtenances thereunto belonging or in anywise appestainting, and all built-in furniture, equipment, fixtures, whetherin
stiple 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 hereatter installed therein, all of which shall be deemed between the parties hereto an accession
tor the freehold and 4 part of the realty covered by this mortgage,

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

the Mortgagor shull well and truly pay to the Mortgagee the sum o

with interest thercon at the rate of ~Float with prime +1% wmonthly (12 %) per annum, BFR TR
irterest . - —thyringthe terorof thedoarr, the firstof saidpaymems of interest being due and payable
onthe __ . 10th  dayof November 19 83 amtuneofsaidrryarensof imerestiw i e and
e yableatthe espirstionofvachsuccessive _thereaftes durinp thetepn obtheloans esch-of said

ek bty bo-hic s he aaauat of the interest accrued upon the principal amount or amounts released o the Mortgupor, computed
frum the date of cach such release, if more than one; the principal, together with all unpaid interest accrued thereon to be due and
payiubile on the 16th cday of _ November, 1983 o .; all according to the tenor and cftect of that
coertatn promissary note of even date herewith payable by the Mortgagor to the Mortgagee at its ollices i the City

- ————r— warmw.aaa. - - ——

Dothan
of . __________.,._.F}L e e e e ey A3 labima o1 at such other place as may e designated by the Mortgagee, and shall pay

st other or further suuns 28 may become duce for additional advances made to the Mortgagor, or for its benefit, by the Mortgagee, by
virtee hereol, 2ccording ro the terms of cepayment agreed upon, topeiher with intecest thereon, and all charges and penalties which may
arcrne herennder; shall pay any installment of insurance or taxes vhich may be required, and-shall pedform all other covenants and
drtesments h“'ﬂainﬂ!} then and i that event these presents shall be void s otherwise tg remain in full force. T

{ Seventy Seven Thousand Six Hundred and No/10Q---
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WARRANTY OF TITLE — The Morstgagor hereby covensnits with the Mortgagee that it is seized in tee of 1 aforegranted
presnises, that itis {ree from all encumbrances except those to which this mortgage is specitically made subject, following the deseription
of said premises: that it has quiet and peaceable possession thereof and a good right to self and convey the same, and hereby war¥ints and
will forever defend the tide to said praperty unto the Mortgagee, and unto any purchaser at any sale under the powers of sale herein con-
tained, against the lawful claims of all 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 mortgage, its covenants

and sgreements, 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 partics or involuntarily by operation of law) of the same.

PROCEDURE ON DEFAULT — Upecn failure on the part of the Mortgagor to pay any installment of principal or interest as
hereinabove set forth, or any other sums which may become due hereunder, according to the terms agreed upen, or to keep and perfﬂrr_n
any of the covenants or agreements herein contained, the Mortgagee is hereby authorized and empowered 1o sell said praperty at public
Columbi
vuicry, at the front door of the County Courthouse of o mbrana . :r"ilahama, for cash, to the
highest bidder, afier first giving thirty days notice of the time and place of sale, by publishing such notice once a week for three

consecutive weeks in any newspaper published in the County of Shelby Alabama, and the
Mortgagee, at any sale hereunder, may bid for and putchase said property the same as a stranger hereto, and the auctioncer making the
sale is hereby anthorized to execute proper conveyance of the property to the purchaser, The proceeds of said sale shall apply first 1o 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, it5 successors of assigns.,

SECURES OTHER LIABILITIES — It is expressly understood and agreed that this mortgage shall secure the payment of any
other lability or luibilities of the Mortgagor to the Mortgagee, whether now existing or hereafter incurred, and any further sums which
may be hereafter advanced by the Morigagee to the Mortgagor, or its successor, according to the terms of repayment agreed upon, as
effectually as if said amounts had been advanced or liability incurred before or at the time of the execution of these presents.

THE MORTGAGOR HEREBY COVENANTS WITH THE MORTGAGEE AS FOLLOWS:
W
r\} FIRST: PAYMENTS — To pay promptly all and singular all installments of principal and interest as hereinabove set forth, and
£ all other sums in accordance with the covenants and agreements herein contained. The Mortgagor recognizes that time is of the essence
=3 of this contract, and failure on the part of the Mortgagor to pay said installments of principal and interest, or any other surs which may
a8 become due herennder, or to keep and perform any of the covenants und agreements herein contained, for a period of thirty days, shall
<« vestin the Mortgagee the right, at its option, to declare all of the remainder of said debt due and payable at once.
02
i SECOND: DUTY TO PAY TAXES AND KEEP CLEAR OF ALL ENCUMBRANCES — To pay all and singulag the
Ltaxes and other encumbrances of every nature on said property and to furnish Mortgagee with evidence of such payment satisfactory to it
hefore the sere shull- become delinquent; to keep the bnildings 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 of permit to be erecled 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 coltectible, at the option
of the Mortgagee.
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THIRD: INSURANCE AND PROTECTION OF PROPLERTY — To keep all buildings and improvements now or hereafter
erected on said property insured against loss or damage by fire or other hazacd, and against loss or damage by flood, if required by the
I'lood Disaster Protection Act of 1973 and the regulations issued pursuant thereto, in the amonnt 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 ¢eposited with the Mortgagee, issued by a company satisfactory to the Mortgagee, and not to permit any condition to occur which
would impair such nsurance coverage,

FOURTLH: COMPLETION OF NEW CONSTRUCTION — The Mortgagor agrees to complete the improvements on the
property mortgaged, in accordance with the plans and specifications furnished to the Mortgagee, or as the same may be altered or
modified with the written conseat and approval of the Mortgagee, and to fully perform all of the terms and conditions of that certain
Construction Loan Agreement entered into by the Mortgagor and the Mortgagee on even date herewith, which said Construction Loan
A greement is incorporated herein and made a part hereof as fully as if herein set forth, within the time specified; and failure to do so shall

constiute a default in the conditions of this mortgage and all sums secured hereby shall immediately become due and payable at the
option of the Mortgagee.

FIFTH: COST OF FORECLOSURE — If the Mortgagee, upon the happening of any default hereunder, should foreclose this
mor gape, cither by sale under the powers herein contained or by court proceedings, or otherwise resort to jitigation for the recovery of
the sums secured hereby, or employ an attorney to collect said suins or to protect is mnterest hereunder, the Morigagor will pay all
reascnable costs, expenses and attorney’s fees thus incurred and said costs, expenses and attorney’s fees and any other sum or sums thf.*
to Mortgagee by virtue of any of the covenants or liens herein contained, may be included in any judgment or decree rendered in said
litigatton.

SIXTH: ADDITIONAL LIEN FOR LXPENSE INCURRED IN PRESERVATION OF PROPERTY —- Failure on the
patt of the Mortgagor to keep and perform any of the covenants or agreements herein contained shall vest in the Mortgagee thie right, at
its uplion, to perform the same, and any money expended in this behalf shall be charged to the Mortgagor, and payable on demund, und
be secured by un additional tien on said property and bear interest at the highest rate of interest allowed by law, untif paid.

SEVFNTLI: RIGHTS OF MORTGAGEE IN EVENT OF DEFAULT — The rents, i8sues and profits of ail and every pact
of the property here conveyed are specifically pledged 10 the payment of the indebtedness hereby secured, and all obligations which may
accrue under the terms of thiy instrument. Upon the maturity of the indebtedness hereby secured, either by lapse of time or by reason of
any default as herein provided, or if at any time it becomes necessary to protect the lien of this conveyance, the Mortgagee, or any owner
or holder of the note secured herchy shall have the'right, but shall not be obligated, to forthwith enter into and upon the property
Licreinbefore deseribed and take possession thereof, and rent the same, and collect and apply the rents, 1ssues and prohts thereon upon
the indebtedness secured hereby, or may, if it is so desired, have a receiver appointed by any court of competent junsdiction to collect

and impound the said rents, issues and profits, and afier paying the expense of such receivership, apply the balance thercof to the
payment of any indebtednes: secured hereby.,




FIGHTH: USE OF PROCEEDS OF LOAN — The dMortpgagor covenants that tne proceeds of the loan and any additional
advances securcd by these presents shall be expended for the purposes for which the lean is made, i ¢, the completion of the
construction in conformity with Construction Loan Agreement of even date hetewith, and plans and specifications heretofor@ubmitted
by the Mortgagur to the Mortgagee, in strict accordance with the sane, and to that end it is agreed that the Mortgagee shall have the
nght to retuin the proceeds of this loan as trustee for Mortgagor and shall not be required to make disbursement thereof, or any part
ti:ereof, except in such manner and upon such evidence as may be dierned necessary by it to insure that said funds will be so used.

NINT?! ;. EFFECT OF SECOND MORTGAGE — If for=closure proceedings of any second mortgage or junior lien of any
kind should be mslituted, the Mortgagee may, at its option, immediately declare all unpaid installinents or other sums secured hereby
due end collectbbe, B Litigation should atise over the title to or possesston of said property Mortgayee may prosecute or defend said
htigation, either i the Mortgagee’s name or in the name of the Mortgagor, the reasonable expense thereof to be charged to the
Mortpagor and - secured Ly this mortgage as a part of the principal deht,

TENTH: FAILURE TO EXERCISE OPTION NOT WAIVER OF RIGHT — Failure on the part of the Mortgagee to
evercise any of the options herein contained shall not constitute a waiver of the right to exercise the same at any other time, and no
cxtension of the time of payment of any of said installments or any other sum due the Mortgagee by virtue of the covenants and
agrecments herein contawned shall operate to release, discharge, modify or affect the original liability of the Mortgagor, eithier in whole
o7 i pact.

ELEVENTIL RELATIONSHIP IN EVENT OF FORECLOSURE — The Mortgagor further covenants that in the event
this mortgage is {oreclosed under the powers of sale herein contuained, then, and in that event, the relationship of Mortgapor and
Mortgagee shall antomatically, 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 aot be
construed to extend the rigint of Mortgagor to redeem in event of failure to surrender passession on demand.

TWEILFTH: SUBJECT TO REGULATIONS OF FEDERAL HOME LOAN BANK BOARD — The Mortgagor takes
notice that under tiie charter of the First Southern Federal Savinas and Loan Association of Mobtle all borrowers from the Association
are held to be mambers thereof and shall have one vote at shareholders’ meetings, and hereby accepts and agrees to abide hy and conform
to the rules and regulations of the Federal Home Loan Bank Board, the charter and by-laws of the First Southern Federa! Savings and

Loan ﬂsscn:iatiﬂniof Mobile, and the rules and regulations of its Board of Directors now in force or which may hereafter bocome effective.

IN WITNESS WHERECFK the Mortgagor has caused these presents to be executed in its corporate name, and its

corporate seal to be affixed hereto, by its duly authorized officers, on this L6th i day
of May | . 1&3
(SEAL)
&
ATTEST:
CvM ENTERPRISES, INC. g
byl 2 I b
—— . - President
Secretary Carlie V. Mitchell
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STATE OF ALABAMA

JEFFERSO
COUNTY OF _ o A

I, the undersigned Notary Public in and for said State and County, hereby certify that Carlie V. Mitchell

_ -\ g8

~ , whose name$as __ _

'res idont ..
e Ak | —

gospectiyatyrof  CVM Unterprises, Inc |
a corporation, are signed 1o the foregotng conveyance, and who aire 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 voluntatily for and as the
act of said corporation on the day the same bears date.

- Given under my hand and offscial seal on this the 16th day of — May 19 83
. S :
N ' JEFTFFRSON
NOTARY PUBLIC, . = ir oy oo — COUNTY, ALABAMA
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