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A27  ADJUSTABLE RATE MORTCGACE

STATE OF ALABAMA )

COUNTY OF _SHELBY __ )
THIS MORTGAGE, made and eatered into this _20th day of
September , 19 91 by and between

Robert N. Boyd and wife, Margaret B. Boyd
(hereinafter referred to as "Mortgagor®, whether one or more),

and Mutual Savings Credit Union, 3596 Pelham Parkway, Pelham,
alabama 35124, (hereinafter referred to as "Mortgagee").

-~

WITNESSETH:

WHEREAS, the sald Mortgagor is justly indebted to Mortgagee
in the sum of Twenty Seven Thousand Thirty one and 17/100
(8 27,031.17 Y Doliars as evidenced by an Adjustable ‘Rate
Mortgage Note (Promissory Note) of even date herewith which bears
interest as provided therein which is payable in accordance with
its terms.

NOW, THEREFORE, in consideration of the premises, and to
secure the payment of the debt evidenced by sald Promissory Note
and any and all extension and renevals thereof, or of any part
thereof, and any additional interest that may become due on any
such extensions and renewals, or any part thereof (the aggregate
amount of such debt, including any extensions and remewals and
{nteregt due of even date herewith which bears intereat as pro-
vided therein which is payable in accorxrdance with itas terms).

NOW, THEREFORE, 1in consideration of the premises, and to
gecure the payment of the debt evidenced by sald Promissory Note,
the Mortgagor does hereby grant, bargain, sell and convey unto

| the Mortgagee, the following described real estate, situated in
Shelby County, Alabama (said real estate being
hereinafter called "Real Estate”™), to-wik:

Commence at the Northeast corner of the NE 1/4 of the SW 1/4, Section
28, Township 21 South, Range 1 East, thence run South along the East
line of said 1/4-1/4 Section a distance of 516.54 feet: thence turn a
deflection angle of 90 degrees 34 minutes 30 seconds to the right and
run a distance of 674.73 feet, to the point of beginning; thence
continue in the same direction a distance of 606.29 feet to the East
right of way of Shelby County Highway No. 61: thence turn a deflection
angle of 106 degrees 23 minutes 1l seconds to the right, to the chord
of a R/W curve, and run along said R/W curve, a chord distance of
490.90 feet, to the South margin of an existing gravel road; thence
turn a deflection angle of 70 degrees 56 minutes 25 seconds to the
right and run a distance of 463.36 feet; thence turn a deflection angle
of 92 degrees 05 minutes 54 seconds to the right and run a distance of
492.60 feet, to the point of beginning. Situated in the NE 1/4 of the
SW 1/4, Section 28, Township 21 South, Range 1 Fast, Shelby County,
Alabama.

This mortgage expressly includes one 1989 Liberty Oakhurst Mobile Home
Serial #6299A&B which is ermanently affixed to the above described
property being mortgaged Eerein.

Together with all the rights, privileges, tenmements, appurtenan~

- ces fixtures and improvements appertaining to the Real Estate,

e all of which shall be deemed Real Estate and shall be couveyed by

‘thise mortgage.

soox 36k 412

TO HAVE AND TO HOLD the Real Estate unto the Mortgagee, 1its
guccessors and assigns forever. The Mortgagor covenants with the
L Mortgagee that the Mortgagor is lawfully seized in fee simple of
A the Real Estate and has a good right to gsell and convey the Real
Estate as aforesaid; that the Real Estate fa free of all
encunbrances, except the lien of current and valorem taxes, the
; hereinafter described First Hortgage and any and all encumbrances
é - expressly set forth above; and the Mortgagor will warrant and
forever defend the title to the Real Estate unto the Mortgagee,

Qg
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against the lawful claims of all persons, except as otherwise
herein provided.

For the purpose of further securing the payment of the debt,
the Mortgagor agrees to? (1) pay promptly when due all taxes,
agsgegsments, and other liens taking prilority over this mortgage
( hereinafter jointly called *"Liens™), when ifmposed legally upon
the Real Estate and If default 1is made in the payment of the
Liens, or any part thereof, the Mortgagee, at 1its option, may pay
the same; (2) keep the Real Estate continuously insured, in such
panner and in such coapanies as may be satisfactory to the
Mortgagee, againet loss by fire, vandalism, malicious mischief
and other perils usually covered by a fire insurance policy with
standard extended coverage endorsements, with loes, 1f any,
payable to the Mortgagee, 28 {tsa interest may appear; guch
{nsurance to be in an amount gufficient to cover the debt. The
original peollcey, and all replacements therefor, shall be déli-
vered to and held by the Mortgagee antil the debt 1is paid in
full, The original insurance policy and all replacements there-
for must provide that they msay not be cancelled without the
fjnsurer glving at least ten days prior writkten notice of such
cancellation to the Mortgagee. The Mortgagor hereby agsigns and
pledges to the Mortgagee, as further gecurity for the payment of
the debt, each and every policy of hazard insurance now OT
hereafter in effect which insures said improvements, Or any part
thereof, together with all the right, title and {interest of the
Mortgagor in and to each and every such policy, including but not
1{mited to all of the Mortgagor's right, title and interest 1in
and to any preaiums paid on such hazard insurance, including all
rights to return premiums. 1f the Mortgagor falls toO keep the
Real Estate insured aso specified above then, at the election of
the Mortgagee and without notice to any person, the Mortgagee mAYy
declare the entire debt due and payable and this mortgage subject
to foreclosure, and this mortgage may be foreclosed as
hereinafter provided; and, regardless of whether the Hortgagee
declares the entire debt due and payable, the mortgagee may, but
shall not be obligated to, insure the Real Estate for 1ites full
{nsurable value {(or for guch lesser amount as the Mortgagee may
wish) against such risks of loss, for 1its own benefit the pro-~
ceeds from such insurance (less cost of collecting same), if
collected, to be credited againet the debt, or, at the election
of the Mortgagee, such proceeda may be used 1in repairing or re-
constructing the improvements located on the Real Estate, All
amounts spent by the Mortgagee for insurance or for the payment
o0f Liens shall become a debt due by the Mortgagor to the
Mortgagee and at once payable without demand upon or notices to
the Mortgagor, and shall be secured by the 14{en of this mortgage,
and shall bear interest from the date of payment by the Mortgagee
until paid at the then current mortgage rate at said Credit
Union. The Mortgagor agrees to pay promptly when due the prin-
cipal and interest of the debt and keep and perform every other

covenant and agreement of the Promissory Note secured hereby.

As further securlty for the payment of the debt, the
Mortgagor hereby apsigns and pledges to the Mortgagee, the
following described property rights, clainms, renta, profitcs,
{ssues and revenues:

_ 1. All rents, profits, issues, and revenues of the Real
Estate from time to time accruing, whether aunder leases or tenan~

cles now existing or hereafter created, regerving to the
Mortgagor, so long as the Mortgagor 1is not in default hereuander,
the right to recelve and retain such rents, profits, lasues and

revenues;

2. All judgments, awards of damages and gettlements
hereafter made resulting from condemnation proceedings OT the
taking of the Real Estate, or any part thereof, under the power
of eminent domain, or for any damage (whether caused by such
taking or otherwise) to the Real Estate, or any part thereof, or
to any rights appurtenant thereto, including any award for change
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or grade of streets, and all payments made for the voluntary sale
of the Real Estate, or any part thereof, in lieu of the exercise
of the power of eminent domain, shall be pald to the Mortgagee.
The Mortgagee 1s hereby authorized on behalf of and in the name
of the Mortgagor to execute and deliver valid acquittances for,
appeal from, any guch judgments oOT awvards. The Mortgagee may
apply all such sumns received, or any part thereof, after the
payment of all the Mortgagee's expanses {ncurred in connection
with any proceeding oY transaction described in this subparagraph
2, including court costs and attorney's fees, on the debt in such
nanner as the Mortgagee elects, or, at the Mortgagee's option,
the entire amount or any part thereof so recelived may be released
or may be used to rebuild, repair or restore any or all of the

improveuents located on the Real Estate.

The Mortgagor hereby incorporates by reference into this
Mortgage all of the provisions of the Adjustable Rate Mortgage
Note of even date herewith. Mortgagor agrees that, id the event
that any provision or clause of this Ad justable Rate Moxtgage oOF
the Adjustable Rate Mortgage Note conflict with applicable law,
auch conflict shall not affect any other provisions of this
Ad justable Rate Mortgage or the Adjustable Rate Mortgage Note
which can be given effect. It 18 agreed that the provisions of
the Adjustable Rate Mortage and the Adjustable Rate Mortgage Note
are severable and that, if any one or more of the provisions con~
tained in this Adjustable Rate Mortgage or Iin the Adjustable Rate
Mortgage Note shall for amy reason be held to be invalid, ille-
gal, or sanenforceable in any respect, such invalidity, 1llega-—
1ity, or unenforceability shall neot affect any other provision
hereof: this Mortgage shall be construed as if guch fnvalid,
{llegal or unenforceable provision has never been contained

herein.

The Mortgagoxr agrees Lo take good care of the Real Estate
and all improvements located thereon and not to commit any waste
thereon, and at all times to wmaintain such improvements in as
good conditions as they are, reasonable wear and tearx excepted.

If all or any part of the Real Estate or any interest
therein is sold or transferred by Mortgagor without Mortgagee's
prior written consent, excluding (a) the creation of a lien or
encumbrance subordinate to this Mortgage {(b) the creation of a
purchase money gecurity interest fox hougsehold appliances (c) the
transfer by devise, descent or by operation of law upon the death
of a joint tenant oY {(d) the grant of any leasehold interest of
three years or less uot containing an option to purchase,
Mortgagee may, at Mortgagee's option, declare all of the sumns
secured by this Mortgage to be immediately due and payable.
Mortgagee shall have walved such option to gecelerate if, prior
to the sale or transfer, Mortgagee and the person to whom the
Real Estate is to be sold or transferred reach agreement in
writing that the credit of such person 1s satisfactory to
Mortgagee and that the interest payable on the sums secured by
this Mortgage shall he at such rate as Mortgagee ghall request.

The Mortgagor agrees that no delay or fallure of the
Mortgagee to exercise any option to declare the debt due and
payable shall be deemed a walver of the Mortgagee's right to
exercise such option, aither as to any past oF present default,
and 1t 1is agreed that no terms or conditions contalned in this
mortgage may be walved, altered or changed except by a written
{nstrument signed by the Mortgagor and signed on behalf of the
Mortgagee by one of 1ts duly authorfzed representatives.

After default on the part of the Mortgagor, the Mortgagee,
bill filed or other proper legal proceedings being commenced
for the foreclosure of this mortgage, shall be entitled to the

appointment by any competent court, without notice to any part,
of a receiver for the rents, {gsues and profits of the Real
Estate, with power to lease and control the Real Estate, and with

such other powers as may be deemed necessary.

upon
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UPON CONDITION, HOWEVER, that {f the Mortgagor pays the debt
(which debt includes the {indebtedness evidenced by the Promissory
Note hereinabove referred to and any or all extensions and
renevals therecf and any interest due on such extensions and
renewals) and all other {ndebtedneses secured hereby and reimbur-
sas the Mortgagee for any amounts the Mortgagee has pald in
payment of Liens or insurance premiums, and interest thereon, and
fulfills all of Mortgagor's obligations under this wmortgage, this
conveyance shall be aull and void. But if: (1) any warranty or
representation made in this mortgage 1is breached or proves false
in any material respect; (2) default is made in the due perfor-
mance of any covenant or agreeaent of the Mortgagor under this
mortgage; (3) default {a made in the payment to the Mortgagee of
any sum paid by the Mortgagee under the authority of any provi-
sion of this mortgage; (4) the debt, or any part thereof, 'remains
unpaid at maturity; (5) the interest of the Mortgagee in the Real
Eatate becomes endangered by reason ‘of the enforcement of any

prior lien orx encumbrance; (6) any statement of lien is filed
againat the Real Estate, or any part thereof, under the statutes

of Alabama relating to the liens of mechanics and materialmen
(without regard to the existence or nonexistence of the debt or
the lien on which such statement 1g based); (7) any law is passed
imposing ot authorizing the imposition of any specific tax upon
this mortgage or the debt or permitting or authorizing the deduc-
tion of any such tax from the principal or interest of the debt,
or by virtue of which any tax 1{en or assessment upon the Real
Eatate shall be chargeable against the owner of this mortgage;
(8) any of the gstipulations contained in this mortgage 18
declared invalid or {noperative by any court of competent
jurisdiction; (9) Mortgagor or any of them (a) shall apply for or
consent to the appointment of receiver, trustee OF liquidator
thereof or of the Real Estate oI of all or a substantial part of
auch Mortgagor's asaets, (b) be adjudicated a bankrupt or
insolvent or file a voluntary petition in bankruptcy, (c) fall,
or admit 1in writing euch Mortgagor's inability, generally to pay
guch Mortgagor's debts as they come due, (d) make a general
asasignment for the benefit of creditors, (e) file a petition or

an anaver seeking reorganization or an arrangeaent with creditors

jnsolvency law, (f) file an answer
or consent to, oOF default

ion filed against such Mortgagor in any

bankruptcy, reorganization or insolvency proceedinges; or (10) an
order for relief or other judgment or decree sahall be entered by
any court of competent jurisdiction, approving a petition seeking
liquidation o¥ reorganization of the Mortgagor, or ANy of them,
{f more than one, oI appointing a receiver, trustee oOF liquidator
of any Mortgagor or of the Real Estate or of all or a substantial
part of the assets of any Mortgagor; then, upon the happening of
any one or more of sald events, at the option of the Mortgagee,
the unpald balance of the debt shall at once become due and
payable and this mortgage ahall be subject to foreclosure and may
be foreclosed as nowvw provided by law in case of past—due
mortgages; and the Mortgagee shall be authorized to take
possession of the Real Estate and, after giving at least twenty-
one day's notice of the time, place and terms of sale by publica-
tion once a week for three consecutive weeks in some nevspaper
published im the county in which the Real Estate 1s located, to
sell the Real Estate in front of the courthouse door of said
county, at public outcery, to the highest bidder fox cash, and to
apply the proceeds of said sale as followe: flrst, to the expense
of advertising, selling and conveying the Real Eatate and

foreclosing this moxtgage, including a reasonable attorney’'s fee;
amountg that have been speul, or

gecond, to the paymant of any
to spend, in paying {insurance pre-

that it may then be necessary
miums, Liens oT other encumbrances, with interest thereon; third,
to the payment in ful of the balance of the debt and interest

thereon, whether the same sahall or shall not have fully matured
at the date of sald sale, but no interest shall be collected
beyond the day of sale and any unearned interest shall be cre-
dited to the Mortgagor; and fourth, the balance, 1f any, to be

in answering a petit
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paid to party or parties appearing of record to the owner of the
Real Eastate at the time of sale, after deducting the cost of
ascertaining who is such owner. The Mortgagor agrees that the
Mortgagee may bid at any sale had under the terms of this
mortgage and may purchase the Real Estate if the highest bidder ;
therefor. At the foreclosure sale the Real Estate may be offered f
for sale and sold as a whole without first offering it in any
other manner or may be offered for sale and sold in any other
manner the Mortgagee may elect, The Mortgagor agrees to pay all
costs, including reasonable attorney's fees, incurred by the
Mortgagee in collecting or securing or attempting to collect or
secure the debt, or any part thereof, or in defending or
attempting to defend the priority of this mortgage against any
1ien or encumbrance on the Real Estate, unless this mortgage 1is
herein expressly made subject to any such lien or encumbrance;
and/or all costs incurred in the foreclosure of this mortgage:
either under the power of sale contained herein, or by virtue of
the decree of any court of competent jurisdiction. The full
amount of such costs incurred by the Mortgagee shall be a part of
the debt and shall be secured by this mortgage. The purchaser at
any such sale shall be under no obligation to see to the proper
application of the purchase money. In the event of a sale .
hereunder, the Mortgagee, or the owner of the debt and mortgage,
or auctioneer, shall execute to the purchaser for and in the name
of the Mortgagor a deed to the Real Estate.

Plural or singular words used herein to designate the under-
signed shall be construed to refer to the maker or makers of this
mortgage, whather one or more natural persons. All covenants and
agreements herein made by the undersigned shall bind the heirs,
personal representatives, successors and assigns of the under-
gigned, and every option, right and privilege herein reservead oOr
secured to the Mortgagee, shall inure to the benefit of the
Mortgagee's successors and assigns.

IN WITNESS WHEREOF, the undersigned Mortgagor has (have)
executed this instrument -on the date first written above.

/%M-—u : M (SEAL)

i . I .
am e B el e R e ™ -

1 o ROBERT N. BOYD
~ w—q
: weid
: uf / { SEAL)
' A mmam%'a . BOYD ﬁ
L)
o
g
=
- R
: ACKNOWLEDGEMENT
- STATE OF ALABAMA )

¥ I, the undersigned authority, a Notary Public, in and for

; gsaid County in sald State, hereby certify that Robert N, F%;ﬁ
: ife, Margaret B. Boyd . whose name(s) g

;nﬂ wi

are) signed to the foregoing instrument, and who ¥x (are)} known
to me acknowledged before me On this day that, being informed of
the contents of said instrument, _they executed the same volun-
tarily on the day the same bears date.
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