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STATE OF ALABAMA * ASSIGNMENT OF RENTS
SHELBY COUNTY * AND PROFITS

x

THIS ASSIGNMENT OF RENTS AND PROFITS, made and entered into this the 14TH day
of MAY 2004, by and between FARMER DEVELOPMENT LLC AND R CONNOR
FARMER JR, hereinafter referred to as the “Assignor”’, and First United Security Bank, and
Alabama Banking Corporation, hereinafter referred to as the “Lender”.

WITNESSETH:

WHEREAS, the Assignor is the present owner of fee simple of the real property (“Real
Property’”) described in Exhibit “A” attached hereto and incorporated herein by reference; and

WHEREAS, the Lender as agreed to extend credit, hereinafter referred to as the “Indebtedness™
as set forth in the Loan Agreement by and between the Assignor and the Lender of even date, to
the Assignor to be secured by a first mortgage, hereinafter referred to as “Mortgage” executed by
the Assignor, covering the above-described Real Property and securing the note (“Note™) in the
principal sum of ONE MILLION FOUR HUNDRED THOUSAND DOLLARS AND
NO/100 ($1,400,000.00) as well as any extension or renewals of said Note and any future
advances: and

WHEREAS, the Lender as a condition to making the aforesaid loan and as additional security
therefor, has required an assignment from the Assignor of all leases, rents and profits now
existing or hereafter created relating to said Real Property, and has further required the
agreements and undertakings of the Assignor hereinafter set forth; and

NOW, THEREFORE, in consideration of the extension of credit, the covenants set forth herein
and other good and valuable consideration, the receipt and sufficiency of which are hereby
acknowledged, the Assignor does hereby assign, transfer and set over unto the Lender, as
additional security for the Indebtedness together with any extensions or renewals thereof and any
future advances, all of their right, title and interest in and to all current and future leases, rents
and profits of whatever type relating to or arising from said Real Property, whether written or
oral, new or a renewal, recorded or unrecorded, until such time as the Indebtedness, including
any future advances, 1s well and truly paid in accordance with the terms and conditions of the
Loan Agreement.

In furtherance of the foregoing assignment, the Assignor hereby grants to the Lender a power
of attorney, coupled with an interest, upon and in the event of default in any leases relating to the
Real Property or in the pertormance of any of the terms, covenants and conditions, set forth in
the aforesaid Loan Agreement, Note or Mortgage, at the option of the Lender to enter upon said
premises and to collect, by its officers, agents or employees, in the name of the Assignor, or in its
Oown name as assignee, any rents accrued but unpaid at the date of such default, as well as the
rents thereafter accruing and becoming payable during the period of said or any other default
from any tenant or management company, and in addition to take whatever action necessary,
legal or otherwise, to collect any sums due pursuant to any leases. The Assignor also authorizes
the Lender upon such entry, at its option, to take over and assume the management, operation,
and maintenance of said premises, and in general to perform all actions necessary in connection
therewith 1n the same manner and to the same extent as the Assignor might so act. Upon electing
to exercise the rnights herein granted, the Lender may make reasonable effort to collect the rents,
reserving however within its own discretion the right to determine the method of collection and
the extent to which enforcement of collection of delinquent rents shall be prosecuted, but it shall

not be accountable for more money than it actually receives from the premises, and shall not be
hable for failure to collect rents.

The Assignor hereby covenants and warrants to the Lender that neither they, nor any previous
owner, has executed any prior assignment or pledge of any rents, issues or profits of the
above-described premises or of their interest in and to any lease of the whole or a part of said
premises. The Assignor further covenants and agrees that they have not performed any acts or

executed any agreements which might prevent the Lender from operating under any of the terms
and conditions of this instrument, or which would limit the Lender in such operation.




Nothing in this instrument shall abridge, postpone or otherwise affect the rights and remedies
of the Lender under said Loan Agreement, Note or Mortgage or under the laws of the State of
Alabama, but on the contrary all such rights and remedies may be pursued by the Lender at any
and all times as fully and completely as 1f this instrument had not been executed. The rights and
powers herein granted, conveyed and assigned are continuing rights and the exercise of same
upon the occasion of one default shall not abrogate or dimimish the rights and powers of the
Lender hereunder upon the occasion of any subsequent default or defaults, and likewise, the
failure to exercise same shall not constitute a waiver of the right of the Lender to exercise the
powers and privileges herein granted. The collection and application of the rents, 1ssues and
profits to the Indebtedness of as otherwise provided herein, shall not constitute a waiver of any
default which might at any time of the application or thereafter exist under the Mortgage, and the
payment of the Indebtedness covered by the security interest may be accelerated 1n accordance
with its terms, notwithstanding such application.

This instrument shall be deemed a power of attorney coupled with an interest and may not be
revoked without the consent of the Lender in writing, and shall remain in full force and effect as
long as any obligation of the Assignor to the Lender remains unpaid in whole or in part including
future advances.

This instrument shall mure to and be binding upon the successors and assigns of the Assignor
and the Lender, and 1s expressly executed by the Assignor and the Lender under seal.

Upon payment in full of the Indebtedness and any future advances, this instrument shall be
satisfied by Lender in accordance with the terms and conditions of the Loan Agreement.

[N WITNESS WHEREOQF, the Assignor has hepgunder setit hand aithseal this the 14TH

day OF MAY 2004.
“
FARMER DEVERFOPMENT LL&
R CONNOR FAMER JR
SOLE MEMBFEF
— - L‘Lﬁ- ’ AA__‘

R CONNOR FARMER JR ’
STATE OF ALABAMA
COUNTY OF TUSCALOOSA

I, the undersigned authority, a Notary Public in and for said County, in said State, hereby certify that R CONNOR FAMER
JR, whose named as SOLE MEMBER of FAMER DEVELOPMENT LLC a LIMITED LIABILITY CO is signed to the
foregoing instrument and who is known to me, acknowledged before me on this day that being informed of the contents of this
strument, he in such capacity and with full authority, executed the same voluntarily for and as the act of said entity.

Given under my hand and official seal, this the 14th day of MAY 200

My commission expires: Notary Public in and for the Stafe of

AGLE
Alabama at Large PATR‘G‘A sE

STATE OF ALABAMA MY COMMISSION EXPIRE
COUNTY OF TUSCALOOSA

[, the undersigned authority, a Notary Public in and for said County, in said State, hereby certify that R CONNOR FARMER
JR, whose name is signed to the foregoing instrument and who is known to me, acknowledged before me on this day that being
informed of the contents of this instrument exzcuted the same voluntarily on the day the same bears date.

Given under my hand and official seal, this the 14th day of MAY 2004 ,

P/

| -
Xy VA 17 A

My commission expires: Notary Public in and for the State -’
Alabama at Large

PATRICIA SEAGLE

MY COMMISSION EXPIRES ON 08/1 5/05
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EXHIBIT “A”

COMMENCE AT THE NE CORNER OF SECTION 23, TOWNSHIP 20 SOUTH, RANGE 3
WEST; THENCE SOUTH 00 DEGREES, 26 MINUTES, 47 SECONDS, EAST A DISTANCE
OF 1331.10 FEET; THENCE SOUTH 24 DEGREES, 23 MINUTES, 28 SECONDS EAST A
DISTANCE OF 38.63 FEET; THENCE SOUTH 89 DEGREES, 47 MINUTES, 36 SECONDS
WEST A DISTANCE OF 513.00 FEET; THENCE NORTH 09 DEGREES, 40 MINUTES, 56
SECONDS WEST A DISTANCE OF 127.64 FEET, THENCE NORTH 38 DEGREES, 30
MINUTES, 20 SECONDS WEST A DISTANCE OF 151.69 FEET; THENCE NORTH 43
DEGREES, 34 MINUTES, 49 SECONDS WEST A DISTANCE OF 8.66 FEET; THENCE
NORTH 59 DEGREES, 34 MINUTES, 16 SECONDS, EAST A DISTANCE OF 29.88 FEET;
TO THE POINT OF BEGINNING THENCE NORTH 27 DEGREES, 25 MINUTES, 25
SECONDS WEST A DISTANCE OF 291.30 FEET; THENCE NORTH 62 DEGREES, 34
MINUTES, 35 SECONDS EAST A DISTANCE OF 262.95 FEET, THENCE CONTINUE
NORTHEASTERLY ALONG SAID LINE A DISTANCE OF 197.78 FEET; THENCE SOUTH
29 DEGREES, 38 MINUTES 12 SECONDS EAST A DISTANCE OF 222.20 FEET TO THE
POINT OF CURVE OF A NON TANGENT CURVE TO THE LEFT OF WHICH THE
RADIUS POINT LIES NORTH 58 DEGREES, 40 MINUTES, 29 SECOND EAST A RADIAL
DISTANCE OF 325.00 FEET; THENCE SOUTHEASTERLY ALONG THE ARC THROUGH
A CENTRAL ANGLE OF 07 DEGREES, 53 MINUTES, 29 SECONDS, WEST A DISTANCE
OF 476.07 FEET TO THE POINT OF BEGINNING, BEING SITUATED IN SHELBY
COUNTY, ALABAMA




