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ASSUMPTION AGREEMENT

THIS AGREEMENT made this 11lth daynf Januarr , 19 85
by and between James R. Nelson - Colleen M. Nelson

(Sellers): mf’" REAL. ESTATE FINARGING . INC (ender); and

Kenpeth E. Teason . and  yivian C. Teason
(Purchasers); witnesseth as follows:

WHEREAS, Sellers are liable for payment to the lLender of a Promissory
Note in the original principal sum of $§ 72,000.00
date September 5, 1980 , which Note is secured by a Mortgage of same
date recorded in the Office of the Judge of Probate of _sSheiby County,

Alabama , in Real Property Book 405 , at Page 506
securing the following described property:

Lot 21 Block 2, according to the First Addition to Selkirk A Subdivision

of Inverness, Phase IV, Single Family Residence as recorded 1n Map 7 page
149, in the Probate Office of Shelby County, Alabama. 1
l

and the Lender now being the owner and holder of said Note and Mortgagé; and

WHEREAS, said Mortgage provides that the Lender has the right to declare
all sums secured by it immediately due and payable upon transfer or sale of
the Mortgagors® interest in the property, but that such right may be waived
by Lender if prior to the transfer of said property Lender and the Purchaser
of the property reach agreement in writing that the credit of such persons
ig satisfactory to the Lender and that the interest rate payable on the sum
secured by it shall be at a rate Lender shall request; and

WHEREAS, Sellers havwe conveyed or are about to convey the saild real
property described in said Mortgage to the Purchasers, and Lender has been
requested to release the Sellers from all liability under said Note, and
Mortgage under the terms and conditions herein-after set forth;

NOW, THERFEFORE, in consideration of the premises and of the agreement
set forth herein, it is hereby agréed as follows:

1. Lender does hereby consent to the sale and conveyance of the property
conveyed under Mortgage by Sellers to Purchasers and the substitution of
Purchasers in the place of Sellers in the above—described Note and Mortgage
under terms, conditions and provisions of this Agreement.

2. That the credit of the Purchasers is satisfactory to the Lender.

3. That after the January 1, 1985 payment has been made on said
Note, the Sellers are hereby released from further liability under said Note.

4. That the Purchasers will jcintly and severally join in the execution
of the original Note as co-makers thereof if so requested by the Lender and
and hereby covenant, and agree: (a) That the interest rate payable upon said
Note and Mortgage shall hereafter be at the rate of 12.500 per cent
and thdt Purchasers shall pay said Note in installment: at the t].met , in the
mammer and in all respects as therein provided, and further, assume full
liability for payment of the indebtedness as evidenced by the Note and Mortgage
at the rate of 12,500  per cent per ammum on the remalning principal
balance of the Note, that balance being $ _ 70.638.14 , said payments
to be made at the principle office of the Lender in consecutive monthly

installments of § 767,35 , on the First day of each month begiming
February 1 , 19 g5 , until the entire indebtedness is fully paid.




(b) To perform each and all of the obligations provided in said Mortgage
to be performed by Sellers at the time, and in the marmer and in all respects
as therein provided; and

(c) To be bound by each and all the terms and provisions of said Mortgage,
as though said Note and Mortgage, had originally teen made, executed and
delivered by Purchasers. |

5. That the real property together with all improvements thereon described
in said Mortgage shall remain subject to the lein, charge or encumbrances of
said Mortgage, and nothing herein contained or done pursuant hereto ?hall effect
or be construed toeffect the liens, charges, or encumbrances or except as
therein otherwise expressly provided to release or effect the liability of any
party or parties whomsoever, who may now or hereafter be liable under or on
account of said Note and Mortgage. |

6. In this Agreement, the singular number includes the plural, anc plural
mumber includes the singular. |

7. This Agreement applies to and binds all parties hereto and the respec-
tive heirs, devisees, administrators, executors, successors and assigns.

IN WITNESS WHEREOF, the undersigned Sellers and Purchasers, have heréunto

set their hands and seals and REAL ESTATE FINANCING, INC. - has
caused this instrument to be executed by as its
) and attested by
% as its - on the day hereinabove written.
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E I, , @ Notary Public in and for said
E County in said State, do hereby certify that ] and
2 o , respectively of REAL ESTATE FINANCING, INC.
Iz,

are si,é;ned to the foregoing instrument and who are 'mown to me, acknowledged before
me on this day, that being informed of the contenis of said instrument, 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.

GIVEN under my hand and official seal of office this day of
_ R .
Notary Public, County

My Comulssion expires
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STATE, OF AL AR AMA g
)
JEEFERSON. . Coumty )

1, the undersigned a Notary Public in and for said
Comty in said State, do hereby certify t:l'uatJ-*-’”’“‘E’S R. Nelson

and , whose names are signed to the fore—
going instrument and who are known to me, acknowledged before me on this day
that, being informed of the contents of said instrument, they executed the same
voluntarily on the day of the same bears date,

GIVEN under my hand and official seal this the llth day of Jan

Notarization for Sellers

going instrument and who are known to me, acknowledged before me on this day

that, being informed of the contents of said instrument, they executed the same

voluntarily on the day of the same bears date. 11th - Jan
GIVEN under my hand and official seal this the day of

19 85 .,

L 19 83
My Commission expires - 4-21-88
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= I, the undersigned , a Notary Public in and for said
un County in said State, do hereby certify that Kenneth E. Teason
Lo and Vivian Teason , whose names are signed to the fore-
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Notarization for Purchasers
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