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! : ' STATE OF TENNESSEE
" | - : . .7 | COUNTY OF DAVIDSON
R ) ' ' THE ACTUAL CONSIDERATION OR VALUE, WHICH-
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EVER IS GREATER, FOR T

File # 22688 $51,000,00

i

SUBSCRIBED AND SWORN' TO BEFORE ME, THIS THE
March - ...--88

16th  payor g
o h o :,,313‘,' ",

Notary Public

//H

MY COMMISSION EXPIRES:
(AFFIX SEAL)

THIS INSTRUMENT WAS PREPARED BY
SATURN & MAZER, Attorneys, 212 Third Avenue, North, Nashville, Tennessee

ADDRESS

NAME
: SEND TAX BiLLs To; L1TdEpEIeNt - ApprarsaYy MAP-PARCELSNiJMBERS
-8

ADDRESS NEW OWNER (S) AS FOLLOWS:
BETTIE J. PRICE Service Corporation d/b/aFAMCO Mortgagm. Map

(INAME) (NAME)
P. 0. Box 1RR06 PARCFEL 513

1818~B Delta Drive

(STREET ADDRESS O &DUTE NUMBERI (STREET ADDRESS)
Nashville, TN, 37208 Greensboro, North Carolina 27419 TW-35190
«CCITY) ISTATE) PO, 218 WCITY! ISTATES (V4] 5]

FOR AND IN CONSIDERATION OF THE SUM OF TEN DOLLARS, CASH IN HAND PAID BY THE HEREINAFTER NAMED
S, THE RECEIPT OE-MHIC{;I g Hl;gl;BY ACKNOWL- -

GRANTEES, AND OTHER GOOD AND VALUABLE CONSIDERATION 38 BEREREARENOYY L 3

EDGED, W

HEREINAFTER CA%}‘EEER@}W, quaWﬁ&%?E%%NBgWLEYD g‘ﬁTHESE PRESENTS DO TRANSFER AND

CONVEY UNTO

HEREINAFTER CALLED THE GRANTEES, THEIR HEIRS AND ASSIGNS, A CERTAIN TRACT OR PARCEL OF LAND IN

DAVIDSON COUNTY, STATE OF TENNESSEE, DESCRIBED AS FOLLOWS: TO-WIT:
LAND in Davidson County, Tennessee, being Lot No. 383-B, Zone Lot Division,
North Nashville Real Estate Company Plan of Lots recorded in Book 6200,
Page 662, Register's Office for Davidson County, Teaunessee, to which plan
reference is hereby made for a more complete and accurate legal descriptionm.

BEING the same property conveyed to Johanie Bond and Associate< by Quit Claim

Deed from Cumberland Builders, Inc. recorded in Book fii::t Page gi
Register's Office for Davidson County, Tennessee.

Pursuant to the terms and conditions of a Shared Equity Agreement attached hereto
as Exhibit "A",
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unimproved « 1 - i <«
This 15 tmproved « 1 property. known as, 18 1 8 B Delta Drlve' Nashville ! N hd 37208
(House Number: (Streen P O Address ity or Town? Postal Zipy

TO HAVE AND TO HOLD the said tract or parcel of land. with the appurtenances, estate. title and interest thereto belonging 1o the said GRANTEES. their heirs and assigns. forever,
and we do covenant with the said GRANTEES that we are lawfully seized and possessed of said land 1n fee simple. have a good right to convey 11, and the same 1s unencumbered. unless
otherwise herein set out: and we do further covenant and bind ourselves, our heirs and representatives. to warrant and forever defend the title o the satd land 10 the smd GRANTEES,
thewr heirs and aSSans agamsl the lawful claims of all persons whomsoever Wherever used. the singular number shall include the plural, the plural the singular. and the use of any

gender shall be applicable Lo all genders.

their land__S Ahls 15th day of__ March ,19_88

Vl//\j / Core %vy

E BOND & ASSOCIATES
By: ‘J‘Bhnnie Bond

Fresident
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Davidson County
Personally appeared before me, , a Notary Public in
and for said County and State, the within named

| the bargainor with whom I am personally acquainted, (or proved to me on the basis

of satisfactory evidence) and who acknowledged that executed the within
instrument for the purposes therein contained.

Witness my hand and official seal at Tennessee, this
day of 19
Notary Public

Commission Expires

STATE OF TENNESSEE
Bavidson County wﬁw‘% Cm_J"-)

Before me, the undersigned a Notary Public in and for the State and

County aforesaid, personally appeared __ Johnnie Bond

with whom I am personally acquainted, (or proved to me on the basis of satisfactory evidence), and wha, upon oath,
acknowledged himself to be the Presideat [ e -
of the JOHNNIE BOND & ASSOCIATES e~
a corporation, and that he as such President / bnfran
foregoing instrument for the purpose therein contained, by signing the name of the .

corporation by himself as President /'W

Witness my hand and official seal at Nashville
_Mareh 19_88
Commission Expires //" /97/
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SHARED EQUITY AGREFMENT

This Shared Equity Mortgage Agreement (Agreement) is made and
entered into the 16th day of March, 1988 by and between William E.
Powell, Jr., the Investor Mortgagor (Investor), and Bettie J. Price, the
Occupant Mortgagor (Occupant).

WHEREAS, the Investor and the Occupant have entered into a
Contract of Sale and Purchase dated September 3, 1987 with Johnnie Bond
& Associates, (Seller) concerning the property described at Section 1.
below; and

WHEREAS, the Investor and the Occupant agree that if they are
successful in obtaining a HUD insured Shared Equity mortgage, their
ownership of the property shall be in accordance with and controlled by
this Agreement.

NOW, THEREFORE, FOR AND IN CONSIDERATION of the sum of one and

no/one-hundredths dollars ($1.00) paid to each other, receipt whereof is

. hereby acknowledged, the Investor and the Occupant agree as follows:

1. PROPERTY DESCRIPTION

The property which is the subject of this Agreement is
described as follows:

Lot No. 383B, on the Plan of Zone Lot Division of Lot No.
383 North Nashville Real Estate Co.'s Plan

of Zone Lots, Plat Book 62088, Page 662, Register's Office
for Davidson County, Tennessee.

2. OWNERSHIP

The parties hereto shall own the property described above
as tenants in common. The sharing of equity will be
based strictly on the same percentage as the percentage
of the monthly mortgage payment made by each party. The
Investor shall own an undivided Twenty percent (20%)
ownership interest and shall be entitled to receive that
same percent of the net equity. The occupant shall own
an undivided Eighty percent (80%) ownership interest and
shall be entitled to receive that same percent of the net
equity. Except as provided in Section 8.B below, at no
time shall the Occupant's interest be less than fifty-
five percent (55%) nor more than eighty percent (80%) of
the net equity.

3. NET BEQUITY

The "net equity” is defined as the difference between the
sales price (or value) and the balance on the first
mortgage, less the initial investment.

4. INITIAL INVESTMENT

The initial investment may include the downpayment and
the closing costs. The amount paid by the Occupant for
the downpayment shall not exceed Zero dollar (§0.00).
The remainder shall be paid by the Investor. The amount
paid by the Occupant for closing costs shall not exceed
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Zero dollars ($6.00). The remainder shall be paid by the
Investor, NEITHER THE DOWN PAYMENT NOR THE CLOSING COSTS
MAY BE REFLECTED OR INCLUDED IN THE EQUITY SHARING. The
Occupant and the Investor agree that a return of these
funds to the appropriate party shall not occur prior to
the time of sale or refinancing, and will precede the
distribution of the net equity.

RENT

The Occupant and the Investor agree that the Occupant
shall pay the Investor an amount not to exceed Ten
dollars ($§16.0d) as rent. In the event that the Occupant
fails to pay the rent or causes the rent not to be paid,
the Investor may collect an amount equal to the unpaid
rent from the Occupant's share of the net equity at the
time of sale or refinance of the property.

MONTHLY MORTGAGE PAYMENT

The Occupant and the Investor agree to share the monthly
mortgage payments, consisting of principal, interest, and
escrow payments in proportion to their percentage of
ownership interest as stated in Section 2 above. Payment
shall be due on the first day of each month.

FAILURE TO PAY MONTHLY MORTGAGE PAYMENT

Any shortage in the monthly mortgage payment by one party
may be cured or made up by the other party. If the
advance is not repaid within 90 days of the due date, the
creditor party may, at its option, reguire that the
debtor party convey its interest in the property to the
creditor in accordance with Sections 8 and 9. Any
partial payment of the shortage shall be applied first to
the most recent payment due. In the event of a failure
by the debtor to pay the monthly mortgage payment due on
or before 24 months from the date of the HUD Deed of
Trust, the debtor waives any rights and forfeits any
interest that it may have in the property. Unless
satisfied earlier, advances will be repaid the creditor
party at the time of sale or refinance by adjustment to
the distribution of the net equity.

RIGHT OF RECOVERY

In order to make certain that the right of recovery may
be executed by the creditor party against a debtor party
who fails to pay its share of the monthly mortgage
payment and either is unavailable or, if available, is
unwilling either to pay its share of the mortgage payment
or to convey its interest in the property to the creditor
party voluntarily, each party agrees to sign an undated
Quitclaim Deed at the closing. The Quitclaim Deed shall
transfer the interest of each party to the other party
and shall be held by Mid—Cumberland Title & Escrow
Company, Trustee for both parties. The parties agree
that if it becomes necessary to record a Quitclaim Deed
in accordance with this section, each party authorizes
the Trustee to insert the appropriate date on the
Quitclaim Deed.

In the event of a failure by a party to pay its share of
the monthly mortgage payment with 60 days of the due
date, the creditor party shall deliver to the Trustee a
letter to be sent by registered mail to the debtor at the
debtor's last known address. The letter shall notify the
debtor party that the debtor party has 35 days from the
date of the letter to bring its share of the HUD Mortgage
current or to either convey its interest or purchase the
creditor's interest in the property in accordance with
Section 9 below. The letter shall state that the debtor
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should respond to the Trustee. If the debtor party fails
to respord or refuses to agree to a transfer of interest
in the property, then the creditor may advise the Trustee
to date and record the Quitclaim Deed conveying the
debtor's interest to the creditor.

Unless the parties agree in writing to the value of the
net equity at the time of recordation and conveyance, the
creditor shall order an appraisal from HUD approved
appraiser. The amount of the debtor's net equity shall
be reduced by the cost of the appraisal, Trustee and
recordation fees, and the amount of the mortgage payments
paid by the creditor on behalf of the debtor.

9. PURCHASE OR SALE OF PROPERTY

{a) Purchased by Occupant. The Occupant has the right
to buy out the Investor at any time upon 30 days written
notice to the Investor, and provided that both parties
can demonstrate to HUD's satisfaction that the Occupant
has the capacity to satisfy the financial obligations of
a homeowner, including, but not limited to, payments due
under the Deed of Trust Note and HUD insured Deed of
Trust. The Investor is entitled to its percentage of the
net equity of the property in addition to its initial
investment.

(B) Purchase by Investor. The Investor may not force
the sale or refinance of the property except in the case
of a default in the monthly mortgage payment as set forth
in Section 8 above. The Occupant is entitled to its ’
percentage of the net equity of the property in addition
to its initial investment, less the amount of monthly
mortgage payment due and unpaid.

? (C) Sale Price for Sale between Parties. When one party
is exercising its right to purchase, the sales price will
be determined by an appraisal made by a HUD approved
appraiser, unless both parties agree on a price without
the necessity of an outside determination.

(D) Purchase by Third Party. Either party may sell its
interest in the property after first providing the other
party with notice and a 30 day written option to purchase
it. The notice shall include the details of the proposed
sale and the 38 day option may not be waived by either

party.

(E) Sale to Third Party Within 24 Months. If either
party sells its interest to a third party purchaser
within 24 months of the date of the HUD insured Deed of

Trust, the selling party and the third party purchaser
must comply with the HUD 2210 procedures, Release of

Liability.
12, INSURANCE, MAINTENANCE COSTS, AND MAJOR REPAIRS

All insurance and maintenance costs, as well as major
repairs, will be shared by both mortgagors based on the
equity percentage arrangement. In the event that either
party fails to pay its share of the expense, the other
party may advance funds for the expense and, unless
satisfied earlier, the advances will be repaid to the :
creditor party at the time of the sale or refinance by |
adjustment to the distribution of the net equity.

11. IMPROVEMENTS OR ALTERATION

The Occupant has the right to make significant
improvements or alterations to the property after
notifying the Investor in writing. The Investor may
choose to invest in the cost of the improvement or

T
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alteration on the basis of its participation, or the

| Investor may elect not to participate. If the Investor

‘ elects not to participate, appropriate equity adjustments
will be made at the time of sale or refinance to reflect
the Occupant's increased investment. Inprovements or
alterations must be performed in a professional and
workmanlike manner; however, it is not necessary that the
work be performed by a professional contractor. The cost
of the improvement should be reasonable. Evidence of the
cost of the improvement should also reflect labor
provided by the Occupant at a rate that is at or below
the reasonable and customary charge for such labor.

12. HUD REQUIREMENTS

The Occupant and the Investor agree that the terms of
this Agreement shall be consistent with the HUD insured
Deed of Trust and HUD requirements set forth in HUD
Handbook 4155. 1 REV that are effective on the date of
the Deed of Trust. In the case of any conflict between
the Agreement and the HUD Handbook or the Deed of Trust,
the Handbook and the Deed of Trust shall control.

13. JOINT AND SEVERAL LIABILITY

Notwithstanding any other provision in this Agreement to
the contrary, the Occupant and the Investor agree that
each will be jointly and severably liable to HUD for all
obligations under the HUD insured Deed of Trust and Deed
of Trust Note as long as the Deed of Trust and Deed of
Trust Note remain outstanding.

14, AMENDMENTS

, The Occupant and the Investor agree that as lorg as the
Deed of Trust is insured or held by HUD, this Agreement
shall not be amended without the prior written consent to

HUD.

15. OTHER AGREEMENTS

The Occupant and the Investor certify that except for the
standard documents required for purchase with a HUD
insured mortgage, the parties have not entered into any
arrangement or agreement, written or verbal, that
concerns this property or that would cause the Occupant
to assume financial liability in addition to the

financial liability set forth in the HUD insured Deed o
Trust and Deed of Trust Note. , . o
: e U el S e .

L_(,
Investor Mortgagor /

Occupant Mortgagor Investor Mortgagor




' 1 OFFICIAL RECEIPT )
FELIX Z WILSON, TT
REGISTER OF DAVIDSON COUNTY
NASHVILLE, TENNESSEE

RECEIVED OF

FOR
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CC - CERTIFIED COPY MISC - MISCELLANEQUS
CO TAX - STATE TAX CONVEY
MO TAX - STATE TAX MORT

CO - CONVEYANCE

W - WARRANTY DEED REL - RELEASE
T0 - TRUST DEED LICC - UNIFORM GOMMERCIAL CODE PRFEE - PROBATE FEE
DATE SYMBOL | VALUATION | TAX AND FEES | TOTAL
CAMT  51000.00
CON TX 142.80
PRF=E 050
JLEED 18.00
161.30
161.30
biig/38 01 0001 7333

RECEIPT IS NOT VALID UNTIL CHECK IS PAID BY BANK
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