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STATE OF NORTH CAROLINA ) SUBSTITUTION OF

LIABILITY AGREEMENT
AND MODIFICATION OF NOTE
194

COUNTY OF FORSYTH

THIS AGREEMENT AND MODIFICATION entered into this 15th day of July
19 91 , by and between S & D, a North Carolina general partnership
. . hereinafter referred to as
"Borrowers"; THE FIDELITY COMPANY, a North Carolina corporation, as Trustee, hereinafter
referred to as "Trustee"; and PIEDMONT FEDERAL SAVINGS AND LOAN ASSOCIATION of Winston-
Salem, North Carolina, hereinafter referred to as "Piedmont Federal";

WITINESSETH:
WHEREAS, Richard A. Croxton, Jr. and wife, Ruth Park Essick Croxton (formerly

known as Ruth Park Essick) , hereinafter referred to as "Owners"
executed and delivered to Piedmont Federal a certain Note dated July 11, 1985
in the original principal sum of _ONE HUNDRED FOUR THOUSAND, EYGHT HUNDRED AND NO/I00
DOLTLARS ($ 104,800G.00 ) and a
Deed of Trust of even date therewith to secure to Piedmont Federal the repayment of the
indebtedness evidenced by said Note, which Deed of Trust appears of record in the Office

of the Register of Deeds, Forsyth County, North Carclina, in Book 1495
at page 0942 and -

..

VWHEREAS, the Borrowers desire to purchase the real estate with improvements described
in said Deed of Trust and to assume the loan evidenced by the Note and Deed of Trust
identified hereinabove; and

WHEREAS, as a condition precedent to the transfer of the ownership of said real estate
to the outstanding loan identified hereinabove, Piedmont Federal has invoked the provisions
of Paragraph 17, which paragraph appears in said Deed of Trust.

NOW, THEREFORE, in consideration of mutual promises and benefits made and received
by each of the parties hereto, the parties hereto, for themselves, their heirs, successors
and assigns, do hereby agree and covenant as follows:

1. The Borrowers do hereby expressly bind themselves unto Piedmont Federal in
accordance with the terms of the Note and Deed of Trust hereinabove identified, the same
as if they originally had executed both the Note and the Deed of Trust; and further, do
hereby pramise to repay the remaining principal balance outstanding under the terms of
said Note, including all interest which may have presently accrued or which will accrue
thereon in the future, in strict accordance with the terms of said Note; and further,
acknowledge that each of them are hereby jointly and severally liable and obligated on
the Note and that further, do hereby covenant and agree to perform and be bound by all

covenants and agreements contained in the Deed of Trust in accordance with their respective
terms.

2. In consideration of the promises and covenants made by the Borrowers under the
terms of Paragraphs 1, 3, 4 and 5, Piedmont Federal does hereby forever release and
discharge the Owners and their successors and assigns from all personal liability and
obligations under the terms of the Note and Deed of Trust.

3. The Borxower and Piedmont Federal do hereby mutually agree that the terms of
the Note and Deed of Trust are hereby amended and modified as follows:

Subparagraph (c) of Paragraph 4 of the Note and the Adjustable Rate Rider attached
to and incorporated into the Deed of Trust are hereby amended to read as follows:
"pefore each change date, the Note Holder will calculate my new interest rate by
adding two and one-half percentage points (_ 2.50 %) to the Current
Index. The Note Holder will then round the Yesult of this addition to the nearest
one-eighth of one percentage point (0.125%), except that the interest zate so
rounded may not be changed by more than one - percentage points
(1.0 $) on any Change Date and shall not exceed a yearly rate of
fourteen & three—fourths percent { 14.75 %) nor shall extend below a yearly
rate of six & three-fourths percent { 6.75. %). The rounded amount will
be my new interest rate until next Change Date.” .

4. The Trustee joins in the execution of this Agreement and Modificaticn for the
sole purposes of acknowledging the terms hereof and of expressing its consent hereto.

5. All parties hereto do hereby agree that the Note and Deed of Trust except as
herein amended and modified, shall remain in full force and effect.
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IN WIINESS WHEREOF, all parties hereto have caused this Agreement and Modification

to be executed and sealed.

S&D, alNo Carolina general partnership
BY: ﬁrgﬂ UMIM/ / (sE2t)
Logrd : Daniel, Jr.,Genefal Partner

: . (SEAL)
ATTESTy : THE FIDEDITY COUPANY, TRUSTEE
lae j M BY: {% W‘?W

- ' U Secretary Vice President
ATTEST: . PTEDMONT FEDERAL SAVINGS AND LOAN ASSOCTATION
e Dy,
R AT e ' e Qovan—e o
= U‘é"/ﬂ_: - ]\, : 71268 VA Vice  president

STATE OF NORTH CAROLINA, Yorswhh COUNTY ss:

I,_Ann L. Mecun .

State of North Carolina, do here
S & D, a North Carclina general

OFFICIAL SEAL
Notary Pubiic, North Ca
County of Forsyth

My Commission Expireg ff== =

TNovemben l6, (993§ §57

] .

&gﬂgnhat Lovyd R.Daniel Jr.

Person

ANN L, MECUM

a Notary Public of the County of E:D(“s\n('i\

ip.

P B e

19 91 |

tharir Public

"”‘-“-M—-\-w

STATE OF NORTH CAROLINA, FORSYTH COUKNTY

L, o S, Wastin ,

Sue T, Ashby

2 Notary Public, certify that

personally came before me this day and acknowledged that she is

Secretary of THE FIDELITY COMPANY, TRUSTEE, a corporation, and that by authority duly
given and as the act of the corporation, the foregoing instrument was signed in its name
by its,President, sealed with its corporate seal, and attested by herself as Secretary.

3
MY COMMIsS|

GN EXPIRES

'-.';]4.
COUNTY OF FORSYRDH X%

DEBRA S, MARTIN

(21492,

QA
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STATE OF NORTH CAROLINA, COUNTY OF FORSYTH

I,
McKenzie
Secretary of PIEDMONT FEDERAL SAVIKGS AND
authority duly given and as the act of th
signed in its name by its Vice Presiden
by RS as Secretary.

herseli;\'ITNESS my hand and notarial se

Cathrvn A. Guthrie ’

GFFICIAL SEAL

My Commission Expires

CATHRYN A. GUTI

SENTED FOR F
STATE OF NORTH CAR% ENE. SATION

Notary Feblic, North Sarolina
COUNTY OF FORSYTH

a Notary Public, certify that Jolene H.

personally came before me this day and acknowledged thatsShe is
LOAN ASSOCIATION, a corporation, and that, by

e corporation, the foregoing instrument was
t, sealed with its corporate seal and attested

al, this O day of

Q(‘Y‘Y\"\'\\ e Q ,O_.& T T

QJ&&H‘,\. , 19 91 .

btary Public !} I

S

COUXNIY ss:;

D RECFTRER

The foregoing certificates of ga/AV L. /HEC L) DEABLR S. MR &

A THEIN ,57 GCUTHLLE

AR 77 ES Pubderl, F2LRSG7z Cé, ) < 7

S ke 31 PIR7 are hereby certified to be correct.
This the \J/<7 day of w7 , 18 S/

REGLISTER 0§ 3 7

FORSYTH Lo EEé!S L. E. SPEAS, REGISTER OF DEEDS

.00 pd.

BY: M ; ;w

Deputy/: %

. general partner of
{1y appeared before me this day and acknowledged
the execution of the foregoing instrument. for and on behalf of said partnersh

WITNESS my hand and official seal, this 245t day of Odbuy




