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STATE OF ALABAMA Caverel N

((o} ‘ P.O. Pus @ o0
COUNTY OF Shelby Dirmingicn, ol 36286

KNOW ALL MEN BY THESE PRESENTS that Ray Bailey Construction Company, Inc.

hereinafter called the Mortgagor, for and in consideration of

and no/100
edlars ($ 131,100, 00 \ 10 it in hand paid by the ALTUS MORTGAGE CORP. a corporation
hercinalter referred to as the Mortgagee, the receipt of which is hereby acknowledged, and in order to seeure the payment of un';'
other lighility or liabilities of the Mortgagor to the Mortgagee, whethey pow existing or herealter mcurred, and any other suins whidh
ey b liereinafter advanced to the Mortgagor as hereinafter provided, does by these presents GRANT, BARGAIN, SELL and CONVEY
anter the sisdeh Mortgages that certain property situated i the Cowy of Sll'Elb?_ - ) N THITS

ol Alabama, described as follows, to-wit: ] ST U

DESCRIPTION OF PROPERTY:

Lot 2706, acgurding to the survey of Riverchase Country Club, 27th Addition,
as recorded in Map Book 11 page 56 in the Probate Office of Shelby County,
Alabama; being situated in Shelby County, Alabama.

ook 195 mee 600

Mortgageus address is: P.O. Box 16267
Mobile, Alabama 36616

«interest shall float with the prime rate of Chemical Bank of New York
plus 1% to be adjusted on the first day of each month.

ATTACHED FIXTURES INCLUDED — TOGETHER WIiTH ALL AND SINGULAR the rights, privileges, tenements,
casements and appurtenances thereunto belonging or in anywise appertaining, and ail built-in furniture, equipment, fixtures, whether in
angle units or centrally controlled, used to supply heat, gas, air-conditioning, refrigeration or ventilation, water heaters and all other
hxtures now attached to the buildings or hereafter installed theren, 211 of which shall be deemed between the parties hereto an accession

w2 the freehold and a part of the realty covered by this mortgage.
TO HAVE AND TO HOLD the same unto the said Mortgagee, its sucessors of assigns, forever.

GENFRAL TERMS OF PAYMENT — PROVIDED ALWAYS, and these presents are upon the express condition, that if

hie Mnngagj){ %hall g{?ll and truly pay to the Mortgagee the sum ofOne hundred fifty
O

and no llars
with interest thereon at the rate of *float w/prime + 1 (__*___ %) per annum, by the payment of
Interest monthly during the term of the loan, the firscof said payments of interest being due and payable
nthe 18t dayof _Novemher 19 _87 _ and one of said payments of interest being due and
payable at the expiration of each successive month thereafter during the term of the loan; each of said

' oaliments to be in the amount of the interest accrued upon the principal amount of amounts released to the Mortgagor, computed
rom the date of each such release, if more than one; the principal, together with all unpaid interest accrued thereon to be due and

puyable on the 23th day of March 1988 - all according to the tenor and effect of that
.ertain promissory note of even date herewith payable by the Mortgagor to the Mortgagee at its offices in the City

ol Mobile . Alabama, or at such other place as may be designated by the Mongagee, and shall pay
uch other or further sums as may become due for additional advances made to the Mortgagor, or for its bencfit, by the Mortgagec, by
virtue hereof, according o the terms of repayment agreed upon, together with interest thereon, and all charges and penalties which may

worne hereunder: shall pay any installment of insurance or taxes which may be required, and shall perform all other covenants an
L v aim el Al ran maned ien dmr avarnt Fhecs recEE 'ihﬂ" "H‘ \'ﬂidi DtthWiSE 10 I'Efﬂaiﬂ iﬂ ft]u fﬂl‘{‘_‘E,

One hundred fifty one thousand one hundred

one thousand one hundred



soor 199 mi BUL

WARRANTY OF TITLE -— The Mortgagor heceby covenants with the Mortgagee that it s seized in fee of the afuregranted
premises, that s free from a1l encumbrances except those o which this mortgage is specifically made subject, following the description
of said premises; thatat has quiet and peaceable POSSESSION thereof and a good right to sell and convey the same, and herchy warrants and
will forever dofend the tidle to said property unto the Mortgagee, and unto any purchaser at any sale under the powers of sale heren con
cnnied | against the lawhul claims of all persons whomsoever, except those claiming under or by virtue of thie nestters 10 which tls mor
Lrape 1s specifically made subject.

PROVISIONS BINDING ON SUCCESSORS IN TITLE — Whercever there is a reference in this mortgage, IS COVULATIY
tnd agreciments, 1o any of the parties hereto, the same shall be construed to mean as well the successors of assigns (either voluntarily by
a1 of the parties or involuntarily by operation af law) of the sume.

PROCEDURE ON DEFAULT — Upon 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 upon, of tg keep andd perlorm
any of the covenants or agreements herein contained, the Mortgagee is hereby authorized and empowered 1o sell said property at public

sutery, at the front door of the County Courthouse of _ Columb iana . Alabama, for cash, w the
tnhest bidder, after first giving thirty days notice of the time and place of sale, by publishing such notice once a week {or three

b
CONSCCLIt Ve weeks in any newspaper publiShE(l in the CDI.]:I]'[}’ of ShE]'by N ___.___________,,I._.Iﬁ.lah:ill:lﬂ, amd the
Aortgagee, at any sale hereunder, may bid for and purchase said property the same as a strafger hreto, and the auctioneer making the
sle 1s hereby authorized to execute proper conveyance of the property to the purchaser. The proceeds of said sale shall apply first (o the
ryment of 1he cost of said sale, including 2 reasonable anumw'ﬁ fee: second, 10 the payoent of uny amuunty which may e Jdue the
Mongager hereunder, i sufficient, or credited on the amount due the Mortgagee hereunder, insuflicient, and in the cvent thal tlwre
iould e a bafance atier the payment of the cxpenses ol saidd sale and the anount due the Mortpages, the same shatl b prand 1 the
Y 1OMUBLZOT , 115 SULCESSOTS OF ASSINS.

SECURES OTHER LIABILITIES — It is expressly understood and agreed that this mornpage shall secure the payment of ay
ather liability or Habdities of the Mortgagor to the Mortgagee, whether now existing of hereafter incursed, and any further sues which
nay be hereafter advanced by the Morngagee to the Mortgagor, or its successof, according to the terms of repayment aprecd upan, as
CHectually as if said amounts had been advanced or liability incurred before or at the time of 1the execution of these presents,

THE MORTGAGOR HEREBY COVENANTS WI"I:I'I THE MORTGAGEE AS FOLLOWS:

FIRST: PAYMENTS — To pay pramptly all and sin gular all installments of principal and interest as hereinabove set forth and
1 other sums in accordance with the covenants and agreements herein contained. The Mortgagor recugnizes that time is of the essence
s contract, and failnre on the part of the Mortgagor 1o pay said installments of princpal and inlerest, or any otber sums whnehi may
eoinie due hereunder, or 1o k{:f:p and pcrlnrm any of the covenants and apreenicits herein contained, for a |u':iud of tharty clayn, whiall
. ent 16 the Mongagee the right, at its option, to declase all of the remainder of said debt due and payable at once.

SECOND: DUTY TO PAY TAXES AND KEEP CLEAR OF ALL ENCUMBRANCLS — To pay all and singular the
Coees and athier encummbrances of every nature on saith property and to lurnish Mortgagee with evidence of such payment satisfactory tot
refore the same shall become delinguent ; to keep the buildings and other improvements on said premises in ool Fepaif ; not 1o caminit,
Ir:'l'H'Iil or suller any impairment or deterioraton of the properiy or any prart thereal; pot 1o erece of |u'm|i1 10 be crecied any new
Lustdites on the premises herein mortgaged, or to add to or permit 10 be added to any of the existing mprovements thereon, excepl with
(e written consent of the Mortgagee, and as contemplated by Construction Loan A greement of even date herewith | and i the event of

Ay valation of attemipt 1o viclate this stipulutiﬂn all sums secured hereunder shall snmediately becone e and collecuble, at the option
A the Mongagee.

THIRD: INSURANCE AND PROTECTION OF PROPERTY — Lo keep adl buikdings and puprovensunts now of hercalter
ctected on said property insured against loss or damage by fire or othier hazard, and against loss of damape hy Bood | if required by the
Hood Disaster Protection Act of 1973 and the regulations issued pursuant thereto, in the amount of the mongage ndebtedness or the
aximun lait of coverage, whichever is lesser, payable 10 the Mortpages as its interest may appear, by pohicies of insurance accepiable

(o deposited with the Mortgagee, issucd by a company satisfactory 1o the Martgagee, and not to peran any condition to aceur which
~vuld impaie such insurance coverage.

FOURTH: COMPLETION OF NEW CONSTRUCTION — The Mortpagor agrees 1o comnplete the tmprovements on the
property mortgaged, n accordunce with the plans and specifications furnished to the Mortgapee, or as the same may e altered or
Codified with the written consent and approval of the Mot gagee, and to fully perform all of the terms and canditions of that certain
Constus ton Loan Agreement entered into by the Mortgagor and the Mortgapee on oven dine herewth, which said Conutrucuon Logn
Apreeiient s incorporated herein and made a part hereot as fully as if heecin set forth, within the time specdiend; and faiduree 1o doso shall

onstitote 2 default in che conditions of this mortgage and all sums secured hereby shalf immediately becoine duoe and payable at the
ptioi ol the Mortgagee,

FHOEHE: COST OF FORECLOSURE —- If the Mortgagee, upon the happening of any defanlt hereunder, should toreclose this
aerigage . either by sale under the powers herein contained of by court proceedings, or otherwise resort to litigation for the recovery of
B sins secured hereby, or emplay an attormey to collect said sums oF 10 protect its interest hereunduer, the Martgagor will pay all
ceasantble costs, £Xpenses and attorney’s fees thus incurred and snd costs, expenses and attorney's fee and any other sum or sums dl}E‘
> Mortgagee by virtue ol any of the covenants or liens herein contained, may be included in any puelgpnent of decree rendered in said
itiiy‘dﬁun.

SINTH: ADDITIONAL LIEN FOR EXPLENGI INCURRED IN PRESERVATION OF PROPERTY — Failure on the
part of the Mortgapor to keep and perform any of the covenants or agreements Lerein contained shall vest i the Morgagee the right, at
(s aptan, 1o peelorm the same, and any money expended in this et shall be chirged to the Mongagor, and payable o demand, and
le: sevured by an additional lien on said property and bear interest ad the highest rate of interest allowed by law, untit pad.

SEVENTH: RIGHTS OF MORTGAGEE IN EVENT OF DEFAULT — The rents, issucs and profits of all and every part
Al the property here conveyed are specifically pledged to the payment of the indeledness heteby secured, and all obligations which may
o rue under the terms ol this instrument. Upon the matu rity of the indebtedness hereby secured, ather by tapse of time or by reason of
iy defaatt as herein provided, or if at any time it becomes necessaty o protect the lien of this conveyance, the Munigagiee, Or any owner
' holder of the note secured hereby shall have the right, but shall not be obligated, 10 forthwith enter into and upon the property
besembetore deseribed and take possession thereof, and rent the same, and collect and apply the rents, sssues and profits thereon upon
e nikehtedoess secured hereby, of may, if 1t)s so desiced, have a receiver appotinted by any count of competent jurisdiciion o collect
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FIC 1L USE OF PROCEEDS OF LOAN - - tapor covenants that the procecds ot 1l w any additisnal
advances %-y these presents shall be expended far“mscs for which the lean is made, 1. a-muplmiun of the
COustruction in conformity with Construction Loan A greerzent of even dane herewith, and plans and specifications heretofore submatted
by the Morigagor to the Morigagee, in strict accordance with the same, and o that end it 1s agreed that the Mortgagee shall have the
night 10 retain the proceeds of this loan as trustee for Murtgagor and shall not he required to make disbursement thereof, or any pan
thereof, except in such manner and upon such evidence as may be deemed necessary by it 1o insure that said funds will be so used.

NINTH: EFFECT OF SECOND MORTGAGE — I foreclosure proceedings of any second murtgage of junior hen of any
hind should be instituted, the Mortgagee may, at its option, immediately declare all unpad installments or other sums securesd hereby
due and collectible. 1f Yitigation should arise over the title to or possession of said property Mortgapee thay prosecute of defead sad

Litigation, either in the Mortgagee's name or in the name of the Mortgagor, the reasonable expense thereod 10 be charged to the
Martgagor and be secured by this mortgage as a part ol the principal debt.
|

TENTIH: FAILURE TO EXERCISE OPTION NOT WAIVER OF RIGHT — Falure on the part of the Mortgagee to
exercise any of the options herein contained shall not constitute a wiaiver of the right to exercise the st at aivy ather vme, and no
cxtension of the time of payment of any of said installments or any other sun due the Mortgagee by virtue of thie covenants and
syreements herein contained shall operate to release, discharge, modity or aflect the original fiubility of the Moctgagor, either i whole
O N part,

ELEVENTH: RELATIONSHIP IN EVENT OF FORECLOSURE -~ The Mortgagor further cuvenants; that in the ev.ont
this morgage is foreclosed under the powers of sale herein contained, then, and in that event, the reliionstup ol Mortgapor wd
Mortgagee shall automatically, on the tenth day after said foreclosure sale, be changed to that of landlord and teaunt holding over, and
no turther action by the Mortgagor or Mortgagee shall be necessary in the prentises to effect this change, provided than this stall oo be
construed to extend the right of Mortgagor to redeem in event of Lalure to surrender possession on demand.

TWELFIH: SUBJECT TO REGULATIONS COHY FEDFRAL HOME TOAN BANK BOART) Bl Do b Baba

cnat e e uneder the charter of the Altus Mortgaqge Coro.all bsrowers oo the Banl o Lok D e ancinbere e of

o] shd b one v ore alt sharcholders’ lur.'ﬂling:i, it ]u‘l't‘h‘f HIR R L il AUTCCS ) abude h']; arul cordonn e the cades ad oo II[HLIII' M
C 0 e Daan Bank Board, the chanter aned by-lwws of the Al tus Mortdage Corrpanh o rades e brerad o

e Beand of Dicevtors now o furce or which may hereafier become eftective.

NOWITNESS WHEREQF the Mortgagor has caused these presents to be executed in s corporate name, and s

L porate sedd L be affixed hereto, by its duly authorized olficers, on this 29th

September 19 87
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STEAL

ATTEST:

l"!.hiu-‘lti'h;'i']} . l}{ - e mam r o= aa P -

2 coffaosition, are signed to the foregoing conveyuance, and who are known to me, acknowledped Defore me on this day that, betng
nbormed of the contents of the conveyance, they, as such officers and with full authority, executed the same veduntanly for and as the
Lt of sand cosporation on the Jday the same bears date.

Ray Bailey Construction Company, Inc.

iy b Mﬂﬁ_
e Donald Ray Baifey

Secretary
o
-
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STATE OF ALABAMA JUDGE OF PROBATE
COUNTY OF ___ Shelby
I the undersigned Notary Public in and for said State and County, hereby certily that DE_I'IEI 1d EELY__.E_E_I]']L?E -
_ ) U 111 B e
i k — e e, whone fames as oo —
e . and _ i

Ray Bailey Construction Company, Inc.

[ — RN P R Ll — —— — e

day of E‘ieptemher ) , 8

e ———— - S e a1 . A o ——re—— e 19—-——--"-—-"

Given under my hand and official seal on this the 2

9th
g gr. . $ .
’3ck1 Davis Bur gessﬁ NOTARY PUBLIC, Shelby

My Commission Expires 9723790

LCOUNTY, ALABAMA




