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DEED OF TRUST
This Security Instrument secures a line of credit.
1. DATE AND PARTIES. The date of this Deed of Trust {Security Instrument) is Julv.17,2008
.................... . The parties and their addresses are:
GRANTOR:

BOBBY L. PHILLIPS
SANDRA B. PHILLIPS

[J If checked, refer to the attached Addendum incorporated herein, for additional Grantors, their
signatures and acknowledgmens.

TRUSTEE;

TERRY RENQUX

300 COURT AVENUE

MEMPHIS TN 38103-0000

LENDER:

FIRST TENNESSEE BANK NATIONAL ASSOCIATION
3212 GOODMAN ROAD

SOUTHAVEN M5 38672

2. CONVEYANCE. For good and valuable consideration, the receipt and sufficiency of which is
acknowledged, and to secure the Secured Debt {defined below) and Grantor's performance under this
Security Instrument, Grantor irrevocably grants, bargains and sells to Trustee, in trust for the benefit
of Lender, with power of sale, the following described property:

Refer to Schedule A which is attached hereto and made & part hereof

The property is located in RESOTO........oooovviimiiminiii Bl et e
(County)
S831.SUMMERWOOD LANE . OLIVEBRANCH . » Mississippi 38654, . ... ...
(Address) (City) {ZIP Code)
T y— OF ppyemome
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4.

Together wit.h all rights, easements, &ppurienances, royalties, mineral rights, oil and gas rights, all
waler and riparian rights, ditches, and water stock and all existing and future improvements,
structures, fixtures, and replacements that may now, or at any time in the future, be part of the real
estate described above (all referred to ag "Property™).

MAXIMUM OBLIGATION LIMIT. The total principal amount secured by this Security instrument
at any one time shall not exceed § 130,000.00 "~ T . This limitation of amount

does not inc.lusie '{mcrest and other fees and charges validly made pursuant to this Security Instrument.
Also, this limitation does not 2pply to advances made under the terms of this Security Instrument to
protect Lender’s security and 1o perform any of the covenants contained in this Security Instrument,

SECURED DEBT AND FUTURE ADVANCES. The term "Secured Debt” is defined as follows:

A. Dﬁ;bt incurred under the terms of all promissory note(s), contract(s), guaranty(ies) or other

::tl)gfxntﬁf of ?i;bt des::ribcd. bellow‘:lr and aill their extensions, remewals, modifications or
1013, (You must specifically identi ]

maturtly dare o esenat r;;sj. {i ly identify the debi(s) secured and you should inciude the final
Note dated July 17, 2008 from BOBBY L PHILLIPS
and SANDRA B PHILLIPS
Maturing July 17, 2028

B, All future advances from Lender to Grantor or other future obligations of Grantor to Lender
under any promissory note, contract, guaranty, or other evidence of debt executed by Grantor in
favor of Lender afier this Security Instrument whether or not this Security Instrument is
specifically referenced and whether or not such future advances or future obligations are
incurred for any purpose that was related or unrelated to the purpose of the debt. If more than
one person signs this Security Instrument, ‘each Grantor agrees that this Security Instrument will

secure all future advances and future obligations that are given to or incurred by any one ar

agreed to in a separate writing.

C. All other obligations Grantor owes to Lender, which may later arise, to the extent not prohibited
by law, including, but not limited to, liabilities for overdrafts relating to any deposit account
agreement between Grantor and Lender,

D. All additional sums advanced and cxpenses incurred by Lender for insuring, preserving or
otherwise protecting the Property and its value and any other sums advanced and expenses
incurred by Lender under the terms of this Security Instrument,

In the event that Lender fails to provide any required notice of the right of rescission, Lender waives
:Ia.;xy subsequent security interest in Grantor's principal dwelling that is created by this Security
strument,

DEED OF TRUST COVENANTS. Grantor agrees that the covenants in this section are material
obligations under the Secured Debt and this Security Instrument. If Grantor breaches any covenant in
this section, Lender may refuse to make additional extensions of credit and reduce the credit limit. By
not exercising cither remedy on Grantor's breach, Lender does not waive Lender's right to later
consider the event a breach if it happens again.

Payments. Grantor agrees that all payments under the Secured Debt will be paid when duc and in
accordance with the terms of the Secured Debt and this Security Instrument.

Prior Security Interests. With regard to any other mortgage, deed of trust, security agreement or
other lien document that created a prior security interest or encumbrance on the Property, Grantor
aprees to make all payments when due and (o perform or comply with all covenants, Grantor also
agrees not to allow any modification or extension of, nor to request any future advances under any
note or agreement secured by the lien documenr without Lender's prior written approval,

Claims Against Title. Grantor will pay all taxes, assessments, liens, encumbrances, lease payments,
ground rents, utilities, and other charges relating to the Property when due. Lender may require
Grantor to provide to Lender copies of all notices that such amounts are due and the receipts
evidencing Grantor’s payment. Grantor will defend title to the Property against any claims that would
impair the lien of this Security Instrument. Grantor agrees to assign to Lender, as requested by

Lender, any rights, claims or defenses Grantor may have against parties who supply labor or marterials
to maintain or improve the Property.

Py
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Property Condition, Alterations and Inspection. Grantor will keep the Property in good condition
and make all repairs that are reasonably necessary. Grantor shal?egot connnitrg;' allgw any waste,

pAIMENL, or detetioration of the Promy. Grantor agrees that the nature of the occupancy and use
will not substantially change without der’s prior written consent, Grantor will not permit any
change in any license, restrictive covenant or casement without Lender’s prior written consent.
Grantor will notify Lender of a]l demands, proceedings, claims, and actions against Grantor, and of
any loss or damage to the Property.

Lender or Lender’s agents may, at Lender’s option, enter the Property at any reasonable time for the
purpose of inspecting the Pro rty. Lender shall give Grantor notice at the time of or before an
inspection specr(l;ymg a reasonable purpose for the inspection. Any inspection of the Property shall be
entirely for Lender’s benefit and Grantor will in no way rely on Lender's inspection.

Authority to Perform. If Grantor fails to perform any duty or any of the covenants contained in this
Security Instrument, Lender may, without notice, perform or cause them to be performed. Grantor
appoints Lender as attorney in fact to sign Grantor’s name Or pay any amount necessary for
ﬁom. Lender’s right o perform for Grantor shall not create an obligation to perform, and
der’s failure to perform will not preclude Lender from exercising any of Lender’s other rights
under the law or this Security Instrument.

Leaseholds; Condomipiunps; Planned Unit Developments, Grantor agrees to comply with the
provisions of any leasg if this Security Instrument is on a leasehold, If the ﬁoperty includes a unit in 4
condominium, time-share or a planned unit development, Grantor will perform all of Grantor’s duties
under the covenants, by-laws, or regulations of the condominium or planned unit development,

andemnatioq. Grantor will give Lender prompt notice of any pending or threatened action, by
private or public entities to purchase or take any or all of the Property through condemnation, eminent
domain, or any other means, Grantor authorizes Lender to intervene in Grantor’s name in any of the
above described actions or claims, Grantor assi&]ns to Lender the proceeds of any award or ¢ aim for
damages connected with a condemnation or o Iy

Insurance, Grantor shail keep Protgengrinsured against loss by fire, flood, theft and other hazards and
risks reasonab'l}l' associated with the Property due to its type and location. This insurance shal] be
maintained in the amounts and for the periods that Lender requires. What Lender requires pursuant to

the preceding Iwo sentences can change during the term of the Secured Debt. The insurance carrier

unreasonably withheld. If Grantor fails to maintain the coverage descri above, Lender may, at
Lender’s option, obtain coverage to protect Lender’s rights in the Property according to the terms of
t

All insurance policies and renewals shall be acceptable to Lender and shall include a standard
"mortgage clause” and, where applicable, "loss payee clause.” Grantor shall immediately notify
Lender of cancellation or termination of the insurance, Lender shall have the right to bold the policies
and rencwals. If Lender requires, Grantor shall immediately give to Lender all receipts of paid
premiums and renewal notices. Upon loss, Grantor shall give immediate notice to the insurance carrier
and Lender, Lender may make proof of loss if not made immediately by Granior.

Unless otherwise agreed in writin%, all insurance proceeds shall be aﬂ:'!;ed to the restoration or repair
of the Property or to the Secured ebt, whether or not then due, at Lender's option. Any application
of prowed[smtl;;t principal shall not extend or postpone the due date of the scheduled Payment nor change
the amount of any payment. Any excess will be paid to the Grantor. If the Property is acquired by
Lender, Grantor’'s nggt to any insurance policies and proceeds resulting from damage to the Property
before the acquisition shall pass to Lender to the extent of the Secured Debt immediately before the
acquisition,

Financial Reports and Additional Documents, Grantor will rovide to Lender upon request, any
financial statement or information Lender may deem reasonably necessary. Grantor agrees to sign,
deliver, and file any additional documents or certifications that Lender may consider n ary 1o
perfect, continue, and preserve Grantor’s obligations under this Security Instrument and Lender’s lien
status on the Property.

WARRANTY OF TITLE. Grantor warrants that Grantor is or will be lawfully scized of the estate
conveyed by this Security Instrument and has the right to irrevocably grant, “bargain and sell the
Property to Trustee, in trust, with power of sale. Grantor also warrants that the Property is
unencumbered, except for encumbrances of record,

DUE ON SALE. Lender may, at its option, declare the entire balance of the Secured Debt to be
immediately due and payable upon the creation of, or contract for the creation of, = transfer or sale of
all or any part of the lg;'openy. This right is subject to the restrictions umposed by federal law (12
C.E.R. 591), as applicable.

P-REDT-MS 7/30/2007
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DEFAULT. Grantor will be in default if any of the following occur;

Fraud. Any Consumer Borrower engages in fraud or material mis i i i
the Secured Debt that is an open end home equity plan. Fepresciiation In connection with

Payments. Any Consumer Borrower on any Secured Debt th ti i i
1o make a payment when due, d * % #0open end bome equity plan fais

Property. Any action or inaction by the Borrower or Grantor occurs that adversel affects the
Property or Lender’s rights in the Property. This includes, but is not limited to, the fgllowing: (2)
Grantor fails to maintain rea;ured insurance on the Property; (b) Grantor transfers the Property; (c)
Grantor commits wasie or otherwise destructively uses or fails to maintain the Property such that the
action or ipaction adversex affects Lender’g security; (d) Grantor fails 1o pay taxes on the Property or
otherwise fai_ls to act and thereby causes a lien to be filed against the Property that is senior to the lien
of this §ecur1ty_ I.nsgmmeut; (¢) a sole Grantor dies; (f) if more than one Grantor, any Grantor dies and
Lender’s security is adversely affected; (g) the Property is taken through eminent domain; (h) a
Judgme,m i filed against Grqmor. and subjects Grantor and the Property (o action that adversely affects
Lender’s interest; or (i) a prior lienholder forecloses on the Property and as a result, Lender's interest
is adversely affected.

Executivq Officers. Any Borrower is an executive officer of Lender or an affiliate and such Borrower
becoxpes indebted to Lender or another lender in an aggregate amount greater than the amount
permitted under federal laws and regulations.

At the option of Lender, all or any part of the agreed fees and charges, accrued interest and principal

shall become immediately due and ayable, after giving notice if required by law, upon the occurrence

gf a default or anytime thereafter. Lender shall be entitled to, without limitation, the power to sell the
operty.

If there is a default, Trustee shall, at the request of the Lender, advertise and sell the Property as a
whole or in separate parcels as Trustee deems best, at public auction to the highest bidder for cash and
convey absolute title free and ¢lear of all right, title and interest of Grantor at such time and place as
Trustee designates. Trustee shall give notice of sale including the time, terms and place of sale and a
descriptﬁon of the Property to be sold as required by the applicable law in effect at the time of the
proposed sale,

Upon sale of the Property and to the extent not prohibited by law, Trustee shall make and deliver a
deed to the Property sold which conveys absolute title to the purchaser, and after first paying ail fees,
charges and costs, shall pay to Lender all moneys advanced for repairs, taxes, insurance, liens,
assessments and prior encumbrances and interest thereon, and the principal and interest on the Secured
Debt, paying the surplus, if any, to Grantor. Lender may purchase the Property. The recitals in any
deed of conveyance shall be prima facie evidence of the facts set forth therein,

The acceptance by Lender of any sum in parment or partial payment on the Secured Debt after the
balance is due or is accelerated or after foreclosure proceedings are filed shall not constitute a waiver
of Lender’s right to require complete cure of any existing default. By not exercising any remedy on
Grantor’s default, Lender does not waive Lender’s right to later consider the event a default if it

happens again.

EXPENSES; ADVANCES ON COVENANTS; ATTORNEYS’ FEES; COLLECTION COSTS. If
Grantor breaches any covenant in this Security Instrument, Grantor agrees to pay all expenses Lender
incurs in performing such covenants or protecting its security interest in the Property, Such expenses
include, but are not limited to, fees incurred for inspecting, preserving, or otherwise protecting the
Property and Lender’s security interest, These ¢xpenses are payable on demand and will bear interest
from the date of payment until paid in full at the highest rate of interest in effect as provided in the
terms of the Secured Debt. Grantor agrees to pay all costs and expenses incurred by Lender in
collecting, enforcing or protecting Lender's rights and remedies under this Security Instrument. This
amount may include, but is not limited to, attomeys’ fees, court costs, and other legal expenses. To
the extent permitied by the United States Bankruptcy Code, Grantor agrees to pay the reasonable
attorneys’ fees Lender incurs to collect the Secured Debt as awarded by any court _exercising
jurisdiction under the Bankruptcy Code. This Security Instrument shall remain in effect unti) released,
Grantor agrees to pay for any recordation costs of such release,

ENVIRONMENTAL LAWS AND HAZARDOUS SUBSTANCES. As used in this section, (1)
Environmental Law means, without limitation, the Comprehensive Environmental Response,

VMPE Barkers Sysiama
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Compensation and Liability Act (CERCLA, 42 U.S.C 9601 et seq.), and all oth
! 4 ' -3.C. N er federal,
local laws, regulations, ordinances, court orders, attorney gens:r%l opinions or mter;mti\féaigtgrg

Contaminant which has characteristics which render the substance dangerous or ntially d

;ﬁb;ht:n g;bl&cf&célth. sagety. welfare or environment. The term incﬁudes, Wi%lelt luni’tatg:%er:::)sr
e as_"hazardous material," “toxic substances,” "hazard " "hazar

substance” under any Environmental Law, ous waste” or "hazardous

Grantor represents, warrants and agrees that:

A. Except as previously disclosed and acknowledged in writing to Lender, no Hazardous Substance
1s or will be located, stored or released on or in the Property. This restriction does not apply to
small quantities of ‘Hazardous Substances that are generally recognized (o be appropriate for the
normal use and maintenance of the Property,

B. Except as previously disclosed_ and acknowledged in writing to Lender, Grantor and every tenant
have been, are, and shall remain in full compliance with any applicable Environmental Law,

C. Grantor shall immediately notify Lender if a release or threatened release of a Hazardous
f:bstancc occurs ﬂ?n.Prunder or l:boul::th the Properté or there is a violation of any Environmental
W concermng the Property. In such an event, Grantor shall take all necessary remedial actio
in accordance with any g:vironmenta.l Law, 1 action

D. Grantor shall immediately notify Lender in writing as soon as Grantor has reason 1o believe
there is any pending or threatened lnvestigation, claim, or proceeding relating to the release or
threatened release of any Hazardous Substance or the violation of any Environmental Law.

12. ESCROW FOR TAXES AND INSURANCE. Unless otherwise provided in a separate agreernent,
- Grantor will not be required to pay to Lender funds for taxes and insurance in escrow.

13. JOINT AND INDIVIDUAL LIABILITY; CO-SIGNERS; SUCCESSORS AND ASSIGNS
BOUND. All duties under this Security Instrument are joint and individual. If Grantor signs this
Security Instrument but does not sign an evidence of debt, Grantor does so only to mortgage Grantor’s
interest in the Property to secure payment of the Secured Debt and Grantor does not agree to be
personally liable on the Secured Debt, If this Security Instrument secures & guaranty between Lender
and Grantor, Grantor agrees to waive an :fhts that may prevent Lender from bringing any action or
claim against Grantor or any party indebted under the ob igation. These rights may include, but are
not limited to, any anti-deficiency or one-action laws. The duties and bemefits of this Security
Instrument shall bind and benefit the heirs, successors and asgigns of Grantor and Lender.

14. SEVERABILITY; INTERPRETATION. This Security Instrument is complete and fully integrated.
This Security Instrument may not be amended or modified by oral agreement, Any section in this
Security Instrument, attachments, or any agreement related to the Secured Debt that conflicts with
applicable law will not be effective, unless that law expressly or impliedly permits the variations by
written agreement. If any section of this Security Instrument cannot be enforced according 1o its
terms, that section will be severed and will not affect the enforceability of the remainder of this
Security Instrument. Whenever used, the singular shall include the plural and the piural the singular,
The captions and headings of the sections of this Security Instrument are for convenience only and are
not 1o be used 1o interpret or define the terms of this Security Instrument. Time is of the essence in
this Security Instrument.

SUCCESSOR TRUSTEE. Lender, at Lender's option, may from time to time remove Trustee and
appoint a successor trustee without any other formality than the designation in writing, The successor
trustee, without conveyance of the Property, shall succeed to all the title, power and duties conferred
upon Trustee by this Security Instrument and applicable law.

16, NOTICE. Unless otherwise required by law, any notice shall be given by delivering it or by mailing
it by first class mail to the appropriate party’s address on page 1 of this Security Instrument, or to any
other address designated in writing. Notice 1o one grantor will be deemed 10 be notice to all grantors.

15

-

17. WAIVER. Except 1o the exient prohibited by law, Grantor waives all appraisement rights relating to
the Property.

18. LINE OF CREDIT, The Secured Debt includes a revolving line of credit. Although the Secured Debt
may be reduced to a zero balance, this Security Instrument will remain in effect until released.

APPLICABLE LAW, This Security Instrument is poverned by the laws as agreed to in the Secured
Debt, except to the extent required by the laws of the jurisdiction where the Property is located, and
applicable federal laws and regulations.
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21

22,

RIDERS, The covenants and agreements of cach of the riders checked below are incorporated into
and supplement and amend the terms of this Security Instrument.
[Check all applicable boxes]

(] Assignment of Leases and Rents (I Other

...................................................................

[ RENEWAL AND EXTENSION. This Deed of Trust is given and taken in renewal and extension
of a deed of trust dated the .......................... dBY OF oo and
recorded in BOOK ..........ocovoviervini PABE i, deed
FEOOTAS oottt County, Mississippi, and is in

1o way intended to void the said deed of trust or impair the security thereof,

(] ADDITIONAL TERMS.

SIGNATURES: By signing below, Grantor agrees lo the terms and covenants contained in this Security
Instrument and in any attachments. Grantor also acknowledges receipt of a copy of this Security
Instrument on the date stated on page 1,

......................... . COUNTY OF ... DESQTO. . e
Personally W before me, l.beﬂ?ﬂ?rsi%guthority in and for the said county and state,
¥

(ndividualy on this .....0.0 ..., day of .0 e within my jurisdiction,
the WL BAmed ..o
......... BOBBY L. PHILLIPS AND 'S E R, e,
who acknowledged that he/she/they ex going instrument.
My commission expires: -y

.
OCP-REDT-MS 7/30/2007
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Schedule A

NAME(S): BOBBY L. PHILLIPS AND SANDRA B. PHILLIPS

LOAN #: 2241181

LONG LEGAL: LOT 10, PART 1I SUMMERWOOQD, SEC 22, TWP 15,R7 W

LYING AND BEING LOCATED IN THE COUNTY OF DE SOTO, STATE OF MISSISSIPPI; ALL
THAT CERTAIN PARCEL OR TRACT OF LAND KNOWN AS:

LOT 10, PART II, SUMMERWOOD, SITUATED IN SECTION 22, TOWNSHIP 1 SQOUTH, RANGE 7
WEST, DESOTO COUNTY, MISSISSIPPI, AS PER PLAT THEREQOF RECORDED IN PLAT BOOK
16, PAGES 18-19, IN THE OFFICE OF THE CHANCERY CLERK OF DESOTO COUNTY,
MISSISSIPPI.
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