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DIVISION OF 8T, PAUL TITLE
OPTION CONTRANT

(Total number of executed coples made...... )
MEMPHIS, TENNIANUARY , 11 ,19.96.

.................................................................................. vttt etenet s seneernereneene ooy, DAY Of the first part, and

............................................................................................................................................................... » party of the second
part, Witnesseth, that

WHEREAS, the said party of the first part is the owner of the following described parcel of real estate or
tract of land lying in...QLIVE. BRANCH ............ , County of.c.ovvvvvviviiv e e , State of....MLSSISSIPPI.......... ,

to-wit:
5943 LEE'S GROSSING OLIVE BRANCH, MS 38654
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AND WHEREAS, the said party of the lirst part is desirous of selling the same;

NOW, THEN, in consideration of the receipt of ($.3436..90......) THREE. THOUSAND, . TWO. HUNDRED.. THIRTY
S1X & NO/100 ———m—mmmmmmmmme e _ Dollars,

cash in hand, hereinafter designated option money, paid by the said partyofthesecondparl: to the saxdparty of the
first part, the said party of the first part does hereby give and grant to the sald party of the second part, or any per-
son he may designate, the right to purchase said above desoribed parcel of real estate at any time from this date up to

and including the..3187T....day of......JANUARY.......... , 19.98.., at 12:00 Noon of said day, Central Standard Time, If
the party of the second part exercises this option, the party of the second part shall give the party of the first
part written notice of his intention by the aforesald date, said notice to be delivered in person or mailed by reg-
istered mail, postmarked on or prior to the date and time herein specified, to the address of the said party of

the first part ab........ccomvicvinmsmm o s s CeEererissarasyiEatueiRtreebannen e ere ek b e b E s b iR bd e ke n e e e
If the party of the second part does not exercise ‘this option as aforesaid, said option money shall be retained by
the party of the first part, but if the party of the second part does exercise thig option the option money shall
be dispoted of 88 set out herelnatter,

If the party of the second part exercises this option, the terms of the sale will be as follows:

The party of the first part, hereinafter designated as Seller, covenants and agress to sell and convey said real
estate, with all improvements thereon, or cause the same to be conveyed, by good and sufficient warranty deed,
unto the party of the second part, hereinafter designated as Purchaser, or unto such person or persons as he may

1! . -chaser's agreements and
desjanate (the undersigned Furchuser, howover, shall, not bs peleased from any of the Eurchager's agreements anc

stated); and Purchaser covenants and agrees to purchase and accept the same, at and for the total price of
($SEE _BELOW * ) . .SEE BELOW% . ... Coevesesaneestsersaeeses e e eee s ee e e AR R SRR R R AR Dollars,
of which the option money shall be a credit unless otherwise specified, and upon terms as follows:
*THE TOTAL PURCHASE PRICE SHALL BE THE BALANCE DUE AND OWING TO COUNTRYWIDE FUNDING
FOR THE FIRST MORTGAGE AT THE TIME THE OPTION 1S EXERCISED BY SECOND PARTIES.

1. SECOND PARTIES HAVE THE RIGHT TO EITHER ASSUME THE EXISTING FHA LOAN ON
THE SUBJECT PROPERTY NOW WITH COUNTRYWIDE FUNDING, IF ASSUMABLE, OR TO OBTAIN
NEW FINANCING.

2. ALL FUNDS ON DEPOSIT IN FIRST PARTY'S ESCROW ACCOUNT WITH COUNTRYWIDE
FUNDING, AND THE HAZARD INSURANCE POLICY, WILL BE TRANSFERRED TO SECOND PARTIES
AND WILL BE INCLUDED IN THE PURCHASE PRICE.

CONTINUED ON REVERSE SIDE
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The improvements on Property are to be delivered in as good condition as they are as of the date of this cun-
tract, ordinary wear and tear excepted, and i not in such condition when final settlement is made, Seller is obli-
geted to put them in such condition, or to compensate Purchaser for his fallure to do so, but-in the event of des-
truction by [ire, or otherwise, Seller's Habillty shall in no event be more than the appraised value of the im-
provements so destroyed.

Deferred payments, If any, are 10 be evidenced by promlssury note(s) of Purchaser payable on or before ma-
turity, bearing interest at N/A, . per cent per annum, and secured by a deed of trust on Property in the form
generally used by banks and title Insurance companles in Memphls, Tennessee. Settlement and paynient of balance,
if any, of cash payment shill bo made upont presentation of a good and valid wartanly decd with the usunl coy-
ehants end conveying a good and merchantable ttle, after allowing fifteen days from completion of title senrch
ov the delivery of abstracts for examination of title. At the election of Purchaser, Sellcr agrees promptly to furnish,
for examination only, elther title search or adequate absiracts of title, taxes, and judgments, covering Property,
or al Seller's option, a policy of title Insurance by one of the title Insurance companics with offices in Memphis
for the amount of the above putchase ptlce, Insuring marketabllity of title and paid for by Seller. Adequate ab-
stracts of tlie, taxes and judgments are those required by a ttle insurance company with an office ir Memphls
as the basis for the issuance of .a policy of title Insurance. In the event of controversy regarding title, a title In-
surance policy covering Property, issued by any local title Insurance company for the above purchase price, shall

If the title is not good and cannot be made good wlithin a reasonabls time after written notice has been given
that the title is defective; specilically pointlng out the defocts, .then the above earnest money shall be returned to
Purchaser and the usual commission shall be pald to the undersigned Agent by Seller, If the title is good and
Purchaser shall fall to pay for Property s specified herein, Seller shall have the tight to elect to declare this con-
tract cancelled, and upon such election, the earnest money shall be retained by and divided equally between Seller
and Agent, as liquidated damages and commission respectively, but in no event shall Agent’s share exceed the
regular commission. The right given Seller to make the above election shall not be Selier’s exclusjve remedy, and
cither party shall have the right to elect to affirm this contract and enforce its specific performance or recover f ull
damages for its breach, Seller's retention of such enrnest money shall not be evidence of an clection to declare
this contract cancelled, as Seller shall have the tlght (o retnln hr; pottlon of earnest myney (v be credited againgt
damepes actually sustalned, Seller Agrees to pay the undersigned Agont a commission of N/A "0 of the sale price. Un-
less otherwise specified hetein such commlssion is to be paid In cash out of the net proceeds of the sale at time of
closing this transaction. Failure {o.closg shall not rellove Seller of his obligation to pay a comimission ag provided
hereln, I propetly In being sxchanged, euch party heteto aaraus to Furilaly olther tlile search or ndequate abiiracts
of title and pay the Agent the commisslon on the real estate each contracts hereln to convey, and otherwise fulfill
obligations incumbent upon Seller as outlined above. Any abstracis covering Property only will become the prop-
erly of Purchaser subject to tights of mortgage holder, ,

Seller is to pay for preparation of deed, recording of purchase money trust deed, if any, title search or abstract,
state tax and Register’s fee oh trust deed, and notary fee on deed, Seller authorizes Agent to order title search or
abstract for which Seller agrees 1o pay. Purchaser Is to pay for preparation of note, or notes, and trust deed, no-
tary fee on trust deed, recording of deed, state tax and Register's fee on deed, and expense of title examination or
titte insurance, if any. Seller and Purchaser are to share cqually in paying closing fce and loen transfer feo, if
nny, in connection with transaction, If Purchaser obtsins a loan on Property, he is to pay all expenses incident
thereto, S

Should there be any tax, insurance or other accrusl items on deposit with the holder of any debt secured by
Property and assumed by Purchaser, at the time of closing Purchaser shall reimburse Seller therefor,

This instrument when signed only by the prospective Purchaser shall constitute an offer which shall not be with-
drawable in Jess than 48 hours from the date hereof,

Purchaser accepts Property. in its existing conditlon, no warranties or representations having been made by Seller
or Agent which are not expressly staled herein,

As used herein, where applicable: “Seller” and "Pyrchaser” include the Plural; . the masculine includes the
feminine or neuter gender. .

WITNESS the slgnatures of all parties the day and year

Sublect to clearance of any check glven, the undersigned Apeni
acknowlsdges recelpt of the above menlicnad earnest monsy which
Is heid In frust subject te the terma: of this contract,

_ "' (hupy EASTERWOOD p M
BY e ST Nl G227 Mot (g D7

/ - y A WILLIAM DALTON CORNELIUS. JRZ by
@M@ZL@Q@&M ++« FATRIGIA, ANN .CORNELIUS,,. .ATTORNEYsIN=FAGT
ATRICTIA ANN CORNELIUS, SELLER Seller

Purchaser’s address ....,......,........ e re et eta e et iieaaa, Telephone ...........
Seller's address ....oovri Telephone ...........
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STATE OF TENNESSEE
COUNTY OF SHELBY

Personally appeared before me, the undersigned Notary Public
in and for said county and state, PATRICIA ANN CORNELIUS, to me
known (or proved to me on the basis of satisfactory eV1dence) to
be the person who executed the foregoing instrument on behalf of
WILLIAM DALTON CORNELIUS, JR., as his Attorney-in-Fact and
acknowledged that she executed the same as the free act and deed
of the said WILLIAM DALTON CORNELIUS, JR. for the purposes
therein contained.

WITNESS MY HAND at office this t [.,_2 day of January,

, %

1996.

NOTARY PUBLI

W,
My Commission Exp1re$99@US Qvﬁb
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STATE OF TENNESSEE . u, V2% é\e
COUNTY OF SHELBY dezfa;bdﬁﬁ‘

"l‘u “\
Personally appeared’ggfore me, the undersigned Notary Public

in and for said county and state, PERRY EASTERWOOD AND WIFE, JUDY
EASTERWOOD, AND PATRICIA ANN CORNELIUS, to me known {or proved to
me on the basis of satisfactory evidence) to be the persons
described in and who executed the foregoing instrument, and
acknowledged that they executed the same as their free act and
deed for the purposes therein contained.

WITNESS MY HAND at office this day of January,

1996. Wit

¢“ixousro "o,

Foaggrest Q‘ Oy
“urn SHELBY U8
THIS INSTRUMENT PRESARES 'BY & RETURN TO: Beverly Ray Owens,

Attorney at Law, 3201 - 100 N. Main Bldg., Memphis, TN 38103
IaS- 758




