I
‘nal
T

oA\

STATE OF ATLABAMA
SHELBY COUNTY

zmﬁﬁQ- REAL ESTATE SALES CONTRACT

Kol @

THIS AGREEMENT made and entered into on this 3/9?7¢I day of
August, 1991, by and between Regenade Development Corporation,
hereinafter referred to as Purchaser, and Maurice K. Phillips, an
wife Lougene _#. Phillips, hereinafter referred to as Seller,

whether one or more.
The undersigned Purchaser hereby agrees to purchase and the

undersigned Seller hereby agrees to sell the following described
real estate together with all improvements and appurtenances
thereto, situated in Shelby County, Alabama, known by common
address as 4951 Valleydale Road, said property being more

particularly described as follows, to-wit:

gee attached "Exhibit A" for legal description.
(To be attached by Seller and approved or verified by Purchaser)

1. Purchase Price. The purchase price shall be Three Hundred
sixty Thousand and 00/100 Dollars ($360,000.00), said purchase

" price being payable as follows:

(a) Seller to hold a mortgage on the subject property
suborinated to the primary lender (to be named in a
suborination agreement).

(b) Purchaser to pay 1/60th of the sales price herein
upon the sale of each and every developed lot until 60
said lots have been conveyed by the Purchaser.

——

© 2 Rglease Fees. The Purchaser agrees to pay the Seller
release fees as follows;

- T

(a) An amount no less than zero (0) equal to the sales
price of each lot less $23,337.14 (determined to be the

estimated average cost of the lots) upon the sale of each
and every developed lot until 60 said lots have been

conveyed by the Purchaser.
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The closing of this sale shall be subject to and contingent
upon the following:

(a) . geller to hold a Non-Interest Bearing Note secured by a
mortgage, suborinated to the primary lender, on the
property for $360,000.00 for a term of 36 months; said
note and mortgage to contain a provision for release of
individual parcels for payment of a designated principal
sum plus the release fee as set out hereinabove.

(b). Purchaser obtaining a rezoning of the property by the
apprepriate governmental authority of Shelby County agix
the City of Hoover from A-1 (present zoning) to FRD as per
City of Hoover or equivalent Shelby County zoning code to
permit development and construction of garden or patio

homes on a minimum of sixty (60) lots.

(c). Purchaser obtaining a suitable agreement to provide for
construction and maintenance of a sewage lift/pump
station on adjoining property owned by Taylor Mathis.

(d). Purchaser obtaining final approval of the subdivision
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plans, specifications and record map by the appropriate
authorities of Shelby County, Alabama and approval of the
proposed curb cut and subdivision entrance by the State
of Alabama Highway Department and Shelby County.

(e). seller subordinating his Mortgage to the First Mortgage
of the entity financing the development costs.

(£). Purchaser obtaining development financing from one or
more investors and/or lending institutions in the amount
of § 1,300,000.00 at a rate not to exceed 7.5 percent per
annum for a period of 3 years.

2. Legal Des¢ription., The seller hereby agrees to furnish a
complete metes and bounds description of property contracted
herein.

- 3. Title Insurance and Merchantability. The Seller hereby
agrees to furnish to the Purchagser a standard form ALTA title
insurance policy issued by a company qualified to insure title in
the State of Alabama in the amount of the purchase price insuring
the Purchaser against loss on the account of any defect or
encumbrance in the title, unless herein excepted. In the event
title is not merchantable and written notice of any defect(s) is
given by Purchasexr to Seller, then in that event the Seller shall
use reasonable effort to correct said defect(s) prior to the date
of closing. Tf Seller is unable to correct and clear sald
defect(s) on or before the date of cloging, at Seller's option and
upon written notice to Purchazer and Purchaser's Agent on or before
sajd date of closing, the date of clesing shall be extended thirty
(30) days for the purpose of correcting and clearing said
objections and defect(s) to title, In the event title is not
rendered merchantable as provided in this paragraph, at Purchaser's
option, this contract shall be void and of no effect and each party
hereto shall be released from all obligations hereunder and all
payments received hereunder shall be returned to Purchaser or the
Purchaser shall waive the right to object to gaid defect(s) and
proceed to close the sale. The title insurance policy shall be
furnished at the sole expense of the Seller.

4. Title Exceptions and Flood cCertificatiom, The property
herein described is sold and is to be conveyed subject to any
mineral and mining rights not owned by the undersigned Seller and
subject to any easements, right-of-ways or restrictions of record,
provided that none of the foregoing materially impair the use and
development of the property for ite intended purpose(s) by the
Purchaser. The Seller shall provide a certification from a
registered civil engineer stating that the subject property is not
located within a designated flood prone or flood hazard zone.

5. Taxes and Insurance. Ad valorem taxes, as determined on
the day of closing, are to be prorated between the Seller and the

purchaser as of the date of delivery of the deed. Unless stated
herein to the contrary, all ad valorem taxes, except municipal
taxes, are presumed to be paid in arrears for the purpose of
proration as of the closing date and municipal taxes, if any, are
presumed to be paid in advance for the same purpose. The Seller
hereby agrees to maintain in force sufficient hazard insurance on
the improvements situated on the subject property to protect all
interests until this sale is closed and the deed delivered to the
Purchaser.

6. Closing Date and Possession. The sale of the above
described property shall be closed and the deed delivered within
forty-five (45) days from the date that all contingencies stated
herein have been met to the reasonable satisfaction of the
Purchaser, except that the Seller shall have a reasonable length of
time within which to perfect title or cure defects in the title to
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the said property pursuant to paragraph 2 herein above. Possession
of said property shall be delivered as of the date of closing.

7. convevance, The Seller hereby agrees to convey said
property to the purchaser by general warranty deed free of all
encunbrance, except as hereinabove set out, and the Seller and
Purchaser agree that any encumbrances not herein excepted or
assumed may be cleared at the time of closing from the proceeds of
sale. The Seller hereby warrants that Seller has not received
notification from any lawful authority regarding any assessments,
pending public improvements, repairs, replacements or alterations
to said property that have not been satisfactorily made.

8. Additional Consideration., The Purchaser agrees to make
improvements to the Seller's lake property as directed by Seller in

consideration for the Seller giving a wavier for release fees of
equal value.

9. Entire Agreement. The within agreement states the entire
agreement between the parties hereto and merges in this agreement
all statements, representations and covenants heretofore made, and
any agreements not incorporated herein are void and of no force and
effect.

10. Dpisclosure to Seller., dregory L. Massey, President of
Renegade Development Corporation, hereby discloses to the Seller
mthat he is a Licensed Real Estate Professional and, as regards this
&transaction, he is acting sclely in his own behalf as said officer
of Renegade Devaelopment Corporation, and not as an agent of another
wnoxr on behalf of his affiliated broker

This agreement shall be binding on and shall insure to the
benefit of the heirs, executors, administrators, successors and/or
assigns of the Purchaser and the Seller. The Seller hereby
consents to the assignment of this agreement to a corporation to be
formed by the Purchaser.
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IN WITNESS WHEREOF, the Purchaser and Seller have hereunto set
their hands and seals on th1537f7 ¢/ day of August, 1991.

Attest: Renegade Development Corporation
B@ééjw BY: ,

ITS SeexeSary 7L<V IER ITS Presgyde

: L] ’ ’

Wi £S ller

Witness Sell%% i

This instrument wes prepared by

W, Russell Beals, Jr., Attorney at Law
Norton & Bealg, P.C.

2700 Highway 280 South, 2nd Floor East
Birmingham, AL 35223
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. Bagln at the NW Corner of Sectlon 12, Township 19 South, Range 2 Westi,
. Shelby County, Alabama, and run along the North Line of sald Section on a
" hearlng of North 89 Dagrees, 31 Minutes, 51 Seconds East a distance of
.1166.92 feet to a polnt on the Westerly line of Meadowhrook 18th Sector -
Phase 1, beia? a point on Lot 83; thence run South 47 Degrees, 02 Minutes,
09 Seconds Waest along the rear lot of Lots 83, 82, 81, 80 and 79, a distance
of 623.63 fest to a point; thence run South 65 Degrees, 17 Minutes, 48
Saconds West along the rear lot line of Lot 78 a distance of 80.01 feet to a
point; thence run South 69 Degrees 23 Minutes 13 Seconds West along the
rear lot line of Lot 8, Phillips Addition to New Hope Mountain a distance of
. 261.65 feet to A I\rmm being the north most corner of Lot 8; thence run South
54 Degrees 21 Minutes 26 Seconds West along the rear ot line of Lots 8 and
7 a distance of 345.00 feet to a point beilng the rear angle point of Lot 7;
thence run South 34 Degrees 51 Minutes 26 Seconds West along the rear lot
fine of Lots 7 and 6 a distance of 124.95 feet, more or less to the Iintersection
of sald ot line with the West Line of Section 12; thence run North 02 Degrees
10 Minutes 30 Seconds Wast alnng sald Section Line a distance of 520.99
fect to & polnt; thence run Norih 89 Degrees 20 Minutes 13 Seconds West a
distance of 1288.55 feet, more or less, to a point on the Southeast
right-of-way of Valleydale Road, said right-oi-way being 80 feet wide (40 feet
each side of the centariine); thence run North 47 Degrees 35 Minutes 37
Seconds East along Southeast right-of-way of Valleydale Road a distance of
178.31 footl to tha point of baginning of a curve, running in a Northeasterly
directlon to the rlght. having a cenfral angle of 14 Degrees 36 Minutes 05
Seconds and a radlus of 1392.40 feel; thence continue along the arc of sald
curve a distance of 354.85 feet to the point of intersection of sald right-of-way
curve and North Line of Section 11, Township 19 South, Range 2 West; thence
run South 89 Degrees 27 Minutes 13 Seconds East along ha North Line of
sald Section a distance of 856.06 feet, more or less, to the point of beginning
of the hereln described parcal.

This does not represant a field survey of said parcel. It is a

calculated survey computed from existing field date. No irons
have been found or set at this time.

August 28, 1991
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