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CONSTRUCTION DEED OF TRUST, ASSIGNMENT OF LEASES
AND SECURITY AGREEMENT

THIS INDENTURE made and entered into this _24th day of November 1997 .,

by and between Alvin W, M i i parties of the
first part, and William graéy ﬁcgonaIé, a re51aen%s of Memphis, TN., Shelby

County, Tennesgee, Trustee, party of the second part,

WITNESSETH:

The party of the first part, in consideration of the indebtedness herein
recited, and for other good and valuable consideration, the receipt and
sufficiency of which are hereby acknowledged, irrevocably has bargained and
sold and does hereby bargain, sell, convey and confirm to the Trustee, in
trust, with the power of sale, the following described real estate situated
and being located in DeSoto County, Tomreegae, to-wit:
Mississippi

Lot 36, Section A, Hunter's Ridge Subdivision, situated in Section 17, Township 1

South, Range 6 West, DeSoto County, Mississippi as shown by the plat appearing

of record in Plat Book 55, Page 41, in the office of the Chancery Clerk of DeSoto

County, Mississippi.

Included in this conveyance are all buildings, improvements, appurtenances,
easements, and privileges thereunto belonging, whether now existing or
hereafter constructed, including all plumbing, hearing, lighting, and air
conditioning fixtures and e%uipment nor or hereafter attached to or used in
connection therewith, and all rents, issues, and profits which may arise or
be had therefrom; and all contract rights, building materials, machinery,
fixtures, furniture, furnishings, equipment, and other chattels located on
or used in connection therewith (except such items as may be the property of
any lessee or tenant chupyin? any gort;on of the property under a lease
aEproved by the Beneficiary) (all of which shall be referred to herein as
the "property"). With respect to all of such personal property and
fixtures, the party of the first part hereby grants and assigns to the
Beneficigry a security interest pursuant to Section 47-9-203, Tennessee Code
Annotated.

THIS DEED OF TRUST SECURES OBLIGATORY ADVANCES FOR COMMERCIAL & CONSUMER
PURPOSES

MAXIMUM PRINCIPAL INDEBTEDNESS FOR TENNESSEE RECORDING TAX PURPOSES IS §

TO HAVE AND TO HOLD the aforedescribed real estate, together with all the
hereditaments and aﬁpurtenances therunto belonging or in any wise
appertaining unto the said party of the second part, his successors and
assigns, in fee simple forever, and the said party of the first part does
hereby covenant with the said part of the second part,their successors and
assigns, that theiris lawfully seized in fee of the aforedeéscribed real
estate; that has a good right to sell and convey the same; that the
same is unencumbered, and that the title and quiet Eossession thereto they
will and his heirs and personal representatives shall warrant and forevVer
defend against the lawful claims of all persons.

But this is a Deed of Trust, and made for th- followin% uses and purposes,
and none other, that is to say: the said party of the first part are justly
indebted to BANKTENNESSEE, (herein "Lender") or the holder of the note
hereinafter mentioned, in the principal amount of $122,300.00 (One hundred
twenty-two thousand three hundred and 00/100-----==~—w————— oo T T
evidenced by a promissory note of even date, due and payable on demand, and
if no demand is made, then on or before June 1, 1998 with interest as
provided for therein and being fiven for value received.

This Deed of trust secures such other and further advances as may be made to
complete the construction contemplated in a construction loan agreement of
even date hereiwth, whether such sums are advanced before or after fedault
and whether such sums in the aggregate exceed the principal amount of the
Note.

In addition to the above described indebtedness, this instrument also shall
secure any and all other existing indebtedness or other obligations of every
kind and description, however arising, as Maker to Bank, or as Guarantor to
Bank or as Joint Venturor or Maker or Guarantor to Bank, now existing or
hereafter contracted, and whether several, joint or joint and severa
liability.
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Holder and owner of the indebtedness herein described, its successors and
assigns, agrees to release from the lien of this deed of trust any one of
the aforedescribed lots upon anment to said holder of any amount egual to
the advances made on said lot plus interest accrued thereon. The amount of
any such_payment shall be applied first to accrued interest and then to
principal. Interest shall accrue on the release price until the date of
receipt thereof b¥ said holder. This release Erlviled e is conditional upon
there being no default in the performance of the aforedescribed construction
loan agreement, this deed of trust and/or the note(s) secured hereby at the
time a release is sought. The release of the lien of this deed of trust
shall be made at the expense of the borrower, its successors, assigns or
heirs.

This is a Construction Loan, and should the improvements be left in an
condition, at the time when the contract according to its terms is to ge
completed, or if completed subject to any unpaid ills for labor or
material, such condition shall constitute an event of default, and the
entire secured indebtedness shall in the event become accelerated for the
purposes of foreclosure at the option of the holder, who shall not be
required to give any notice other than the advertisement for foreclosure
provided herein.

It is understood and agreed that the lien of this Deed of Trust shall have
priorit¥ at all times over any and all mechanic', furnishers' and
materialmen's liens, and mortgage and/or holder of the note does not consent
to any contract for labor and materials within the meanin% of T.C.A. Section
66-11-108, It is stigulated and agreed that no contract for labor or
material will be let Borrower except with express stipulation that the
mechanics' and materialmen's liens therefore shall at all times be
subordinate to the lien of this Deed of Trust.

The party of the first part desires to secure and make certain the payment
of said indebtedness, and of any and all renewals and extensions thereof.
Now, therefore, the party of the first part agrees_and binds himself that so
long as any part of the lndebtedness aforesaid shall remain un aid, he will
pay all taxes and assessments against said property promptly when due, and
deposit all tax receipts with the holder of the greater portion of the
outstanding indebtedness secured hereby; will insure the buildings on said
property for not less than the lesser of (1) the insurable value hereof or
(2) the total indebtedness secured by mortgages, deeds of trust or other
security instruments encumbering the aforedescribed real estate against loss
or damage by fire and the perils against which insurance is affored by
extended coverage endorsement in some insurance company or companies
approved by the holder of the greater portion of the outstanding
indebtedness secured hereby. {Cause said policies to contain a standard
mortgage clause in favor of the holder of said indebtedness and deposit said
olicies with the holder of the greater portion of the outstandin%
indebtedness secured hereby as further security for said debt; will protect
the improvements on said property by proper repairs, and maintain them in
good repair and condition; will not do anything to suffer or permit anything
o be done whereby the lien of Deed of Trust might or could be impaired;
will pay such expenses and fees as may be necessary in the protection of the
groperty and the maintenance and execution of this trust, including, but not
imited to, expenses incurred by the Trustee in any legal proceeding to
which he is made or becomes a party. The net proceeds from the taking of
all or any part of the property by eminent domain, or from any sale in lieu
thereof, shall be applied upon the indebtedness in inverse order of its
maturity; and in the event of the destruction of the improvements by fire
or other casualty, the net proceeds of the insurance shall be applied upon
the indebtedness secured herebK in inverse order of its maturity, or at the
option of the first part, its heirs and assigns, such proceeds may be used
to restore the improvements to their former condition.

The owner of any part of the indebtedness aforesaid may, at his discretion,
advance and pay such sums as may be proper to satisfy taxes, maintain
insurance and repairs, and grotect and preserve the property; and such
amounts so paid shall be held and treated as part of the expenses of
administering this trust, shall be repaid on demand with interest at_the
highest rate legally chargeable on the date of the advance, and shall be
secured by the lien of this Deed of Trust.

If the said party of the first gart shall pay said indebtedness when due,
and shall pay such sums as shall be necessary to discharge taxes and

insurance and repairs and cost, fees and expenses of making, enforcin and
executing this trust, when they shall severally be due and payable, then
this conveyance shall become void, and the owner of the indebtedness shall
execute proper deed of release or enter marginal satisfaction_on the record
of this deed of trust, or in the alternative, the Trustee shall reconvey by
quit claim the property herein described, all at the expense of the said
party of the first part.
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This deed of trust secured not only advances made at closing but is also
intended to secure future advances as agreed to by the party of the first
part and the named lender. The parties have agreed for the future advances
and intend that such advances have griority over any other loans,
encumbrances or liens that may be placed on the property.

But if said party of the first part shall fail to pay any part of said
indebtedness, whether principal or interest, promptl¥ when the same becomes
due, or shall fail to paﬁ ang Sum necessary to satisfy and discharge taxes
and assessments before they become delinquent, or to maintain insurance or
repairs, or the necessary expense of protecting the property ang executing
this trust, then, or in either event, all of the indebtedness herein secured
shall at the option of the owner of any of said indebtedness and without
notice, become immediately due and payable, principal and interest, and the
said Trustee is hereby authorized and empowered to enter and take possesgsion
of said property, and before or after such entr¥ to advertise the sale of
said property for twenty one daye by three weekly notices in some newspaper
published in’ the County or Counties in which the’ land described in this deed
of trust is situated, and sell the said property for cash to the highest
bidder, free from equit{ of redemption, statutory right of redemption,
homestead, dower, and all other rights and exemptions of every kind, all
other rights and exemptions of every kind, all of which are expressly
waived, and said Trustee shall execute a conveyance to the purchaser in fee
simple, and deliver possession to the purchaser, which the party of the
£i§8t part binds himself shall be given without obstruction, hindrance or
elay.

The owners of any part of the indebtedness hereby secured may become the
purchaser at any sale under this conveyance.

If the notes secured hereby are placed in the hands of anX attorney for
collection, by suit or otherwise, or to enforce their collection by
foreclosure or to protect the security for their payment, the party of the
first part will pay all costs of collection and litigation, together with an
attorneg's fee as provided in said notes, or, if none is so provided, a
reagsonable attorney's fee, and the same shall be a lien on the premises
herein conveyed and enforced by a sale of the property as herein provided.

The Eroceeds of any sale shall be applied as follows: first to the payment
of the expenses of making, maintaining and executin% this trust, the
protection of the property, including the expense o any litigation and
attorney's fees, and the usual commissions to the Trustee; second, to the
payment of the indebtedness herein secured or intended so to be, without

reference or priorty of any part over any other part, and any balance of
indebtedness remaining unpaid shall be the subject of immediate suit; and
third, should there be any surplus, the Trustee will paK it to the party of
said the first part, or his assians. In the event of the death, refusa , Or
of inability for any cause, on the part of the Trustee names herein, or of
any successor trustee, to act hereunder, or for any other reason
satisfactory to the owner of said indebtedness, the owner or owners of the
majority of the outstanding indebtedness aforesaid are authorized either in
their own name or through an attorney or attorneys in fact appointed for
that purpose by written instrument duly registered, to name and appoint a
Successor or successors to execute this trust, such a pointment to be
evidenced by writing, duly acknowledged; and when suec writing shall have
been registered, the substituted trustee named therein shall thereupon be
vested with all the right and title, and clothed with all the power of the
Trustee named herein and such like power of substitution shall continue so
long as anK part of the indebtedness secured hereby remains unpaid. The
party of the first part, for himself, his heirs, representatives, successors
and assigns, covenants and agrees that at any time after default in payment
of any of the indebtedness hereby secured, or upon failure to perform any of
the covenants to be kept and performed by him, said Trustee may enter upon
and take possession of said property and collect the rents and profits
therefrom with payment of such to the Trustee after default being full
acquittance to the tenant, but the Trustee shall be required to account only
for the net rents received by him; and from and after the conveyance of saig
property under this Deed of Trust, the partK of the first part, and all
persons under him, shall at the option of the purchaser, be and become the
tenants at will of the purchaser, at a reasonagle monthly rental, commencing
with the date of delivery of the Trustee's Deed.

In the event that more than one Trustee be named herein, any one of such
Trustees shall be clothed with full power to act when action hereunder shall
be required, and to execute any conveyance of said property. In the event
that more than one Trustee be named herein and the substitution of a trustee
shall become necessary for any reason, the substitution of one trustee in
the place of those or any of those named herein shall be sufficient. The
term "Trustee" shall be construed to mean "Trustees! whenever the sense
requires, The necessity of the Trustee herein named, or any successor in
trust, making ocath or giving bond, is expressly waived,
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No waiver by the partg of the second part or by the holder of the
indebtedness secured hereby shall be construed as a waiver of a subsequent
similar default or any other default by the party of the first part.

The singular number may be construed as plural, and the plural as singular,
and pronouns occurring herein shall be construed according to their proper
gender and number, as the context of this instrument may require.

IN WITNESS WHEREOF, the party of the first part has executed, this
instrument on the day and year first above written.

— Loir\raine M. Massey /

STATE OF THINHEDSIEE MISSISSIPPI
COUNTY OF SHEXDBNK DESOTO

Before me, a Notar¥ in and for said State and County, duly commissioned and
qualified, personally aEpeared Alvin W. Massey and wife, Lrraine M. Massey

RS RLT to me know to be the person{s] described in and who
executgd ithe . Toregoing instrument, and acknowledged that t hey executed the
samewfbr"the[ggrposes therein contained.
WITNESf‘my-hqpﬂéand Notarial Seal at office this the 24th gay of
Novempex _..~7% #9997 — -
ijﬁﬂmm;s§%gn§§§p}res Notary Public v AL ZQZ\////
Ju1y19?1Q9 AV S James E. Woods .
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S e el
STATE OF~TENNESSEE
COUNTY OF SHELBY

Before me, the undersigned, a Notary Public of the State and County
aforesaid, personal ly appeared
with whom I am
personally acquainted [or proved to me on the basis of satisfactory
evidence), ang who, upon oath, acknowledged self to be the
President (or other officer authorized to execute the
instrument] of the within named

bargainor, a corporation, and that __he as such President
executed the foregoing instrument for the purposes therein contained by
signing the name of the corporation by self as '~ _President.
WITNESS my hand and Official Seal at office this day of

199
My commission expires Notary Public
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