DEED OF TRUST
(North Carolina – Future Advance and Future Obligations – Collateral Includes Fixtures)

(Also Includes a Security Agreement and an Assignment of Leases, Rents, Issues and Profits)

Prepared by:  _________________________________________________
After recording, mail to: __________________________________________
THIS DEED of TRUST is dated as of __________________________.  In this Deed of Trust,

· The “Grantor” is ______________________________.
· The “Trustee” is ________________________________.
· The “Beneficiary” is ___________________________________, whose address is: _____________________________________________________________.
· The “Borrower” is each person or entity that signs, assumes, or is otherwise obligated to pay any of the Secured Obligations identified in section 2 of this Deed of Trust.

FOR GOOD AND VALUABLE CONSIDERATION, including the obligations now or hereafter to be secured by this Deed of Trust and the sum of one dollar and other good and valuable consideration paid to Grantor by Trustee and Beneficiary, the receipt and sufficiency of which are hereby acknowledged, Grantor agrees and covenants with Trustee and Beneficiary as follows:

1.
Maximum Principal Amount Secured.  This is a Future Advance Deed of Trust subject to the provisions of Article 7 of Chapter 45 of the North Carolina General Statutes, as the same may be amended from time to time.  This Deed of Trust is given wholly or partly to secure (i) Borrower's present obligations to Beneficiary identified in section 2A of this Deed of Trust, and (ii) Borrower's future obligations to Beneficiary which may, from time to time, be incurred hereunder.  Future obligations secured by this Deed of Trust may be incurred by Borrower within a period of 15 years from the date of this Deed of Trust.  
The maximum principal amount, including present and future obligations, which may be secured by this Deed of Trust at any one time is _________________________________ AND ZERO 00/100 [$_____________.00].  The amount currently extended by the Beneficiary to the Grantor ______________________________ AND ZERO 00/100 [$______________.00].  
The amount of present obligations secured by this Deed of Trust is the sum of those Secured Obligations identified in section 2A of this Deed of Trust.  This Deed of Trust secures all of the Secured Obligations identified in section 2 of this Deed of Trust.  However, if at any time the aggregate outstanding principal balance of the Secured Obligations exceeds the maximum principal amount that may be secured by this Deed of Trust at any one time as stated above, the excess shall be secured by this Deed of Trust.  Nothing in this Deed of Trust shall be construed as a commitment to make additional or future loans or advances in any amount.  Any such commitment shall require a separate writing signed by Beneficiary.

2.
Obligations Secured.  Subject to the maximum principal amount which may be secured by this Deed of Trust at any one time as stated in section 1 above, this Deed of Trust secures the following obligations with interest thereon as specified therein (each individually a “Secured Obligation and collectively, the "Secured Obligations"), the terms of each of which are incorporated herein by reference:


A.
Borrower's present obligation(s) to Beneficiary, which is/are evidenced by:  (Fill in applicable spaces. Options not completed are not applicable and are deleted):

That Note evidencing future advances not to exceed $__________________.00 dated ___________________ payable to the order of Beneficiary entitled “Promissary Note” that is signed by the following maker(s) or borrower(s): __________________ [Note:  this Deed of Trust secures an equity line of credit governed by the provisions of Article 9 of Chapter 45 of the North Carolina General Statutes.  Notwithstanding the 15 year limitation contained in section 1 of this Deed of Trust, future advances may be made within a period of 30 years from the date of this Deed of Trust.]

B.
Any note, lease, contract, guaranty, agreement, obligation and/or other evidence of debt signed by any Grantor or Borrower in the future that specifically provides that it is secured by this Deed of Trust; and


C.
All extensions, renewals, modifications, amendments, restatements, consolidations, substitutions or refinancings of or for any or all of the foregoing.

In addition, this Deed of Trust secures (a) the performance by Grantor of Grantor’s obligations under this Deed of Trust, and (b) all payments made, sums advanced and expenses incurred by Beneficiary (plus interest thereon at the same rate as the principal indebtedness secured hereby) (i) to protect its interest under this Deed of Trust, (ii) to preserve and protect the value or condition of the collateral, or (iii) to perform any of Grantor’s covenants, agreements or obligations contained in this Deed of Trust.  Except to the extent those instruments identified in subsection B above are required to state that they are secured by this Deed of Trust, future advances need not be evidenced by written instruments or notations signed by Borrower stipulating that such advances are secured by this Deed of Trust.  This Deed of Trust secures an obligation incurred for the construction of an improvement on land.

Without the knowledge, consent or joinder of Grantor or Trustee, Beneficiary may (but shall not be required) at any time and from time to time record for informational purposes in the Office of the Register of Deeds of the county in which this Deed of Trust is recorded one or more statements identifying the Secured Obligations that are secured by this Deed of Trust at the time the statement is prepared.  This Deed of Trust shall have priority with respect to each Secured Obligation (whether now in existence or arising in the future) from the time and date this Deed of Trust is recorded unless Beneficiary agrees, in writing, to be subordinated to said Secured Obligations.

3.
Modifications, etc.  Grantor agrees that any one or more of the Secured Obligations may be changed from time to time by agreement between the holder(s) thereof and the party or parties primarily obligated thereon.  Changes may include the extension, renewal, modification, amendment, restatement, consolidation, substitution or refinancing of the obligation.  For example, the holder(s) and party or parties primarily obligated thereon may agree to (a) increase or decrease the interest rate, (b) convert the obligation to or from a closed-end or open-end obligation, (c) convert the obligation to or from a fixed interest rate obligation or an adjustable interest rate obligation, (d) increase or decrease the payment amount, (e) change the payment schedule, (f) extend or shorten the time during which future advances may be made,  (g) amortize a balloon payment, (h) extend or shorten the maturity date, and/or (i) any combination of the foregoing.  Each Secured Obligation as changed from time to time shall continue to be secured hereby with a priority as of the date of the recording of this Deed of Trust.  However, the aggregate outstanding principal balance of all such Secured Obligations shall not, at any one time, exceed the maximum principal amount stated in section 1 above.  In addition, Grantor’s obligations under this Deed of Trust shall not be diminished or cancelled by any extension, change or modification in the terms, time, manner or method of payment of any of the Secured Obligations or by the release of any collateral or of any obligor, guarantor, or endorser of any of the Secured Obligations, whether or not such changes or actions are consented to by Grantor.  Grantor specifically waives any right Grantor has or may hereafter acquire to be released from liability, to the release of any or all of the premises from the lien of this Deed of Trust or to marshal assets pursuant to Section 45-45.1, Section 25-3-605 or Chapter 26 of the North Carolina General Statutes.  Payments received by Beneficiary on any Secured Obligation and the proceeds from any foreclosure sale or other disposition of the premises described in this Deed of Trust may be applied to the Secured Obligations and other obligations secured by this Deed of Trust in such manner and in such order as Beneficiary, in its absolute discretion, deems appropriate.  Beneficiary shall not be required to apply any such payment or proceeds in a ratable or pro rata manner.  

4.
Conveyance.  For the consideration and for the purposes recited above, Grantor does hereby bargain, sell, grant and convey to Trustee and Trustee’s heirs, personal representatives, assigns and successors in trust, all of that real property described below or, if no real property is described below, all of that real property described in Exhibit A attached hereto and incorporated herein by reference.

Together with (i) all buildings, structures, and improvements now or hereafter affixed to or placed or erected on the property; (ii) all fixtures, equipment and improvements now or hereafter acquired, attached to or reasonably necessary to the use of such property; and (iii) all easements, rights of way, hereditaments and appurtenances thereunto belonging, all of the said real and personal property being hereinafter referred to collectively as the "premises."

TO HAVE AND TO HOLD the same, with all rights, privileges and appurtenances thereunto belonging, to the said Trustee and said Trustee’s heirs, personal representatives, assigns and successors in trust, upon the trusts, terms and conditions and for the uses and purposes set forth in this Deed of Trust.

5.
Warranty of Title.  Grantor warrants that (i) Grantor holds good and marketable title of record to the premises in fee simple, free and clear of all liens and encumbrances other than those set forth in the description of the premises or in any title insurance policy, title report or final title opinion issued in favor of, and accepted by, Beneficiary in connection with this Deed of Trust, (ii) Grantor has the full right, power and authority to execute and deliver this Deed of Trust to Beneficiary, and (iii) Grantor will warrant and defend the title to the premises against the lawful claims of all persons.  If any action or proceeding is commenced that questions Grantor’s title, the interest of Trustee or Beneficiary in or to this Deed of Trust or the priority of the lien of this Deed of Trust, Grantor shall defend the action at Grantor’s expense.  Grantor further warrants that the premises and Grantor’s use of the premises comply and at all times shall comply with all applicable laws, ordinances and regulations of governmental authorities and all applicable restrictive covenants.

6.
Payment of Secured Obligations.  Grantor, if a Borrower, shall pay and perform the Secured Obligations as and when due.  Any Grantor that is not a Borrower executes this Deed of Trust solely to convey Grantor's interest in the premises as security for the Secured Obligations, and by signing this Deed of Trust such Grantor assumes no personal liability for payment of Borrower's debts or for the performance of Borrower's obligations.  Nothing in this Deed of Trust, however, diminishes, limits or affects Grantor's liability to Beneficiary under any separate guaranty or any other instrument.  Grantor agrees that Beneficiary and any Borrower may extend, modify, forbear, or make any other accommodations with regard to the terms of any of the Secured Obligations without Grantor's knowledge or consent and without releasing Grantor or diminishing, modifying or affecting Grantor's obligations under this Deed of Trust.  

7.
Taxes and Other Charges.  Grantor shall pay all taxes, assessments, fines, impositions and charges that are or may become a lien on the premises and all leasehold payments and ground rents, if any (collectively, the “charges") when due and before any penalty or interest shall be charged thereon.  If Beneficiary requires, Grantor shall furnish to Beneficiary certificates or receipts showing full payment of such charges.  If Grantor fails to pay such charges as and when due, Beneficiary may, at its option, advance the funds necessary to pay such charges. 

8.
Insurance and Casualty Loss.  



A.
Grantor shall maintain an appropriate policy of insurance at all times in order to keep all buildings and other improvements now existing or hereafter installed, placed or erected on the premises continuously insured against loss by fire, theft, malicious mischief, vandalism, hazards included within the term "extended coverage" and any other hazards, including floods and flooding, for which Beneficiary requires insurance.  This insurance shall be maintained in an amount equal to the maximum insurable value of the improvements or such lesser amount as may be approved by Beneficiary, but in any event in an amount sufficient to avoid application of any coinsurance provision.  All insurance policies and renewals shall be in such form as is acceptable to Beneficiary and shall include (i) a standard “mortgagee” clause listing Beneficiary as an additional insured, 


B.
In the event of any casualty loss, Grantor shall give prompt written notice thereof to the insurance carrier.  Beneficiary shall have the right to claim, receive and collect any proceeds of such insurance that remain after payments, if any, are made to superior lien holders.  Unless all of the conditions specified below are continuously met, the insurance proceeds may be applied by Beneficiary, at its option, to the satisfaction of the Secured Obligations and other obligations secured by this Deed of Trust (regardless of whether the same are then payable), or to the restoration and repair of the damaged premises.  

Any funds remaining in the escrow account after restoration and repair of the damaged premises may be applied by Beneficiary toward the satisfaction of the Secured Obligations and other obligations secured by this Deed of Trust, regardless of whether the same are then payable.  The application of insurance proceeds toward the satisfaction of the Secured Obligations shall not extend or postpone the due date of payments due under the terms of any Secured Obligation.

In the event of a foreclosure of this Deed of Trust, a deed in lieu of foreclosure, or any other transfer of title to the premises in satisfaction of any indebtedness or obligation secured hereby, all right, title and interest of Grantor in any insurance policies then in force and any insurance proceeds resulting from damage to the premises which occurred prior to such foreclosure or transfer, shall pass to Beneficiary or its grantee or to the purchaser of the premises, or to a superior lien holder, as the case may be.

9.
Condemnation.  If the premises or any part thereof is taken under power of eminent domain, Beneficiary shall have the right to receive any award or damages (direct or consequential) payable by reason of such taking.  The right to such award or damages is hereby assigned by Grantor to Beneficiary.  Beneficiary may, at its option, apply the amount so received, or any part thereof, toward the satisfaction of the Secured Obligations or toward the alteration, repair or restoration of the premises.

10.
Occupancy, Repairs and Maintenance.  Until an event of default occurs under this Deed of Trust, Grantor may (i) remain in possession and control of the premises, (ii) use, operate and manage the premises, and (iii) collect rents from the premises. (iv) renovate and develop the premises  Grantor shall construct all buildings and improvements now or hereafter included in the premises in a workmanlike manner and shall comply with all applicable restrictions and governmental regulations respecting the premises and their occupancy and use.
11.
Collateral Assignment of Leases, Rents, Issues and Profits.  Grantor hereby assigns to Beneficiary as additional security for the Secured Obligations and other obligations secured by this Deed of Trust all of Grantor's right, title and interest in and to any and all (i) existing or future leases affecting the premises ("leases") and (ii) rents, issues, profits and emoluments from the premises, if any ("rents").  Grantor hereby authorizes Beneficiary and Beneficiary's agents upon the occurrence of any event of default to (i) enter upon and take possession of the premises or any part thereof, (ii) collect all rents, (iii) rent the premises for the account of Grantor at any rental rate satisfactory to Beneficiary, (iv) deduct from such rents all necessary and reasonable costs and expenses of collection and administration, and (v) apply the remainder of such rents toward the satisfaction of the Secured Obligation and other obligations secured by this Deed of Trust.  In addition to the foregoing, immediately upon default hereunder, or upon proceedings being commenced for the foreclosure of this Deed of Trust, This is a collateral assignment of leases, rents, issues and profits made pursuant to Section 47-20 of the North Carolina General Statutes, and Beneficiary may exercise any and all rights and remedies set forth therein.

12.
Security Agreement; Financing Statements.  To further secure the repayment and performance of the Secured Obligations and other obligations secured by this Deed of Trust, Grantor hereby grants to Beneficiary a Uniform Commercial Code security interest in all building materials, building supplies, fixtures, inventory and equipment (other than household goods) now owned or hereafter acquired by Grantor, together with all attachments, accessories and accessions thereto and replacements thereof, located at or upon or intended for use, used, or useable in the construction, occupancy, operation or maintenance of improvements constructed or to be constructed on the real property described or identified in section 4 of this Deed of Trust.  With respect to such personal property, Beneficiary shall have all the rights of a secured creditor under the Uniform Commercial Code as adopted and amended from time to time in the State of North Carolina.  In addition to recording this Deed of Trust Beneficiary may, at any time and without further authorization from Grantor, file such financing statements as Beneficiary deems appropriate to perfect its security interest in the personal property described in this section.

13.
Prior Liens.  N/A.
14.
Advances and Expenses.  Without regard to whether (a) an event of default has occurred under this Deed of Trust, (b) the Grantor has performed Grantor’s obligations under this Deed of Trust, or  (c) there is a legal proceeding threatened or pending that may affect the validity or priority of the lien of this Deed of Trust, Beneficiary may do and pay for whatever it deems necessary or appropriate to (i) satisfy any or all of Grantor's obligations under this Deed of Trust, (ii) preserve and protect the value and condition of the premises, (iii) protect Beneficiary's rights under this Deed of Trust, and (iv) sustain the lien of this Deed of Trust and its priority.  Beneficiary's actions may include (but shall not be limited to) the payment of sums to (i) pay insurance premiums, taxes, assessments, fines, impositions, charges, leasehold payments and ground rents relating to the premises, (ii) pay any lien or claim of lien that has, may have or may obtain priority over this Deed of Trust, (iii) prosecute or defend any legal action or proceeding relating to the premises, the lien of this Deed of Trust, or any of the Secured Obligations, (iv) obtain periodic updates of appraisals or new appraisals of the premises, (v) obtain environmental studies and assessments including, without limitation, sampling and testing, (vi) enter upon the premises and inspect, protect, preserve, repair and/or restore the premises, (vii) comply with all legal and regulatory requirements imposed upon Beneficiary to protect the premises as collateral or to analyze the value or condition thereof, and (viii) pay reasonable attorneys' fees and other costs, fees and expenses incurred on behalf of Beneficiary and/or Trustee arising from any of the foregoing.  All costs, fees and expenses actually incurred by Beneficiary and/or Trustee and payments made by Beneficiary pursuant to this section shall (i) be deemed necessary expenditures made for the preservation of the security, (ii) be secured by this Deed of Trust, (iii) bear interest at the same rate as the principal indebtedness secured hereby, and (iv) be payable immediately upon demand or otherwise as Beneficiary may determine.  Nothing herein shall be construed to allow Beneficiary to collect any costs, fees or expense otherwise prohibited by applicable law.  After any such advances are made, Beneficiary may apply any funds received hereunder to advances, principal, or interest as Beneficiary may determine.  Beneficiary shall not be held to have waived any rights accruing to Beneficiary by payment for Grantor of any sum hereunder.

15.
Due on Sale Provision; Acceleration.  Beneficiary may, at its option, require the immediate payment in full of the Secured Obligations and all other sums secured by this Deed of Trust upon the sale, transfer, conveyance or encumbrance of all or any part of the premises or any legal or beneficial interest in the premises without Beneficiary's prior written consent, whether voluntary, involuntary, by operation of law or otherwise, but excluding (i) the voluntary creation by Grantor of a lien or encumbrance subordinate to this Deed of Trust, (ii) the creation of a purchase money security interest for household appliances, and (iii) the grant of any leasehold interest of three (3) years or less duration which does not contain an option to purchase.  If the premises include Grantor's residence, this section shall be subject to any applicable restrictions imposed by federal law or regulation (including 12 CFR Part 591) upon Beneficiary's right to accelerate under this due-on-sale clause.

If Beneficiary exercises this option, Beneficiary shall give Grantor (and Borrower, if different) notice of acceleration.  The notice shall provide a period of not less than 30 days from the date the notice is given within which all of the Secured Obligations and other obligations secured by this Deed of Trust must be paid in full.  If such sums are not paid in full prior to the expiration of that period, the obligations shall be deemed in default for failure to pay the obligations as and when due, and Beneficiary may invoke the remedies permitted by this Deed of Trust (including foreclosure) without further notice or demand.  Beneficiary's option to accelerate under this section may be exercised for any reason, including for the sole purpose of increasing the interest rate on the Secured Obligations, but it may not be exercised if prohibited by any applicable law or regulation.  Any acceleration of the indebtedness secured hereby may, at Beneficiary's option, be rescinded by Beneficiary's written acknowledgement to that effect.  Any partial payment accepted by Beneficiary after acceleration of the indebtedness secured hereby shall be applied toward the satisfaction of the Secured Obligations and other obligations secured by this Deed of Trust but shall not operate as a waiver or rescission of the acceleration without Beneficiary's express written consent.

16.
Default.  This Deed of Trust shall be in default upon the happening of any of the following "events of default":


A.
Any Secured Obligation is not paid or performed as and when due or is otherwise in default.


B.
Grantor fails to keep, perform or observe any covenant, agreement, term or condition that Grantor is required to keep, perform, or observe under this Deed of Trust, or Grantor fails to perform any of Grantor's obligations or duties under the terms of this Deed of Trust.


C.
An event or condition occurs that would allow Beneficiary to accelerate any Secured Obligation or would constitute a default or an event of default under the terms of (i) any Secured Obligation, (ii) any loan agreement, security instrument, or other document evidencing, guaranteeing or securing any Secured Obligation, or (iii) any prior or subordinate deed of trust affecting the premises.


D.
Unless known and approved by Beneficiary at the time this Deed of Trust is recorded, the existence of any lien, charge or encumbrance that impairs the validity of this Deed of Trust or has priority over the lien of this Deed of Trust.


E. 
Any proceeding is instituted to enforce any lien, charge or encumbrance against any of the premises, whether such lien has priority over or is subordinate to the lien of this Deed of Trust.


F.
Any civil or criminal forfeiture action or proceeding is begun that, in Beneficiary's good faith judgment, could result in forfeiture of the premises or any part thereof or otherwise materially impair the lien or the priority of the lien of this Deed of Trust.


G.
Grantor abandons the premises, is declared bankrupt or insolvent, or dissolves, liquidates or ceases to exist as a legal entity.


I.
A change in the ownership of the borrower whether such change is attributable to death, insolvency, lawsuit, judgment, bankruptcy or otherwise.

Except as provided below, if an event of default is curable and no notice has been previously given by Beneficiary of the same or any other event of default within the preceding 12 months, Grantor shall have 30 days following Beneficiary’s giving of written notice of default within which to cure the default.  If the default is curable but cannot reasonably be cured within the 30-day cure period, and if Grantor commences to cure the default during the 30-day cure period and diligently proceeds thereafter to cure such default, then the cure period shall be extended for a reasonable time not to exceed an additional 30 days (for a total of 60 days) in order to provide Grantor the opportunity to cure the default.  However, Grantor shall not be entitled to notice of default or the opportunity to cure a default if Beneficiary has previously given notice of a default within the preceding 12 months or if the default occurs because of (i) failure to pay or perform any Secured Obligation as and when due, (ii) failure to keep any insurance on the premises required by this Deed of Trust continuously in full force and effect, or (iii) the occurrence of any waste, damage or injury to the premises that substantially reduces the value of the premises, or the immediate threat of any such waste, damage or injury.  If Grantor is not entitled to notice of default and the opportunity to cure, or if the default is not cured during any applicable cure period following the giving of any required notice of default, Beneficiary may invoke the remedies permitted by this Deed of Trust (including foreclosure) without further notice or demand.


17.
Power of Sale.  If any event of default occurs for which Grantor is not entitled to notice of default and the opportunity to cure, or if any event of default occurs that is not cured during any applicable cure period following the giving of any required notice of default, Beneficiary may request Trustee to exercise this power of sale.  Upon such request, it shall be lawful for and the duty of Trustee, and Trustee is hereby authorized, empowered and directed, to sell the premises or any part thereof (in one or more parcels) at public sale to the highest bidder for cash in compliance with all of the then applicable requirements of North Carolina law governing the exercise of powers of sale contained in deeds of trust.  Trustee shall commence such foreclosure proceedings, give such notices, obtain such findings or leave of court, advertise the time and place of such sale and conduct the sale in such a manner as may then be required by applicable law.  Upon such sale, the Trustee shall collect the proceeds of sale and convey title to the portion of the premises sold to the purchaser or purchasers thereof.  Trustee shall apply the proceeds of sale in the following order of priority: 


A.
To pay all costs and expenses incident to the foreclosure sale, including a commission for the Trustee's services as set forth below and including the reasonable attorneys' fees actually incurred by Trustee for legal services actually performed;


B.
To pay all taxes or assessments then constituting a lien against the premises other than those advertised and sold subject to;


C.
To pay the Secured Obligations and other obligations secured by this Deed of Trust; and


D.
The balance to the person or persons entitled thereto, to the Clerk of Court of the county in which the foreclosure proceeding is instituted, or as then may be authorized or directed by applicable law.  

For a completed foreclosure, Trustee's commission shall be no more than 5% of the gross sale proceeds.  If foreclosure is commenced but not completed, Grantor shall pay Trustee all costs and expenses incident to the foreclosure, including a Trustee's commission equal to (i) 2.5% of the outstanding balance of all obligations secured by this Deed of Trust if the Trustee has filed a notice of hearing but the foreclosure proceeding is terminated prior to any hearing then required by applicable law, (ii) 3.75% of the outstanding balance of all obligations secured by this Deed of Trust if the foreclosure proceeding is terminated after such hearing but before any sale under this Deed of Trust, and (iii) 5% of the outstanding balance of all obligations secured by this Deed of Trust if the foreclosure proceeding is terminated at any time after such sale but before the foreclosure is completed, together with reasonable attorneys' fees incurred by Trustee for legal services actually performed to the date of such termination and reasonable attorneys' fees, if any, as provided in the Secured Obligation.  All such costs and expenses and Trustee's commission shall constitute a lien on the premises immediately upon the Beneficiary's request of sale.


18.
Notices.  Notices required or permitted by this Deed of Trust must be given in writing.  Any notice to Grantor shall be deemed given when (i) mailed by first class or certified mail to Grantor at an address Beneficiary has for Grantor in Beneficiary’s records, or (ii) when actually received by Grantor, whichever first occurs.  Notice to any Grantor shall constitute notice to all Grantors.  Any notice to Beneficiary shall be delivered or mailed to Beneficiary at Beneficiary’s address stated in this Deed of Trust but will not be deemed “given” until the notice is actually received by Beneficiary’s Loan Servicing Department.


19.
Release.  Upon payment in full of the Secured Obligations and all other sums secured by this Deed of Trust, Beneficiary or Trustee shall cause the cancellation of this Deed of Trust.  Beneficiary shall cause partial releases to be executed and filed as individual units are conveyed by Grantor to third party purchasers.  Grantor, or such third party borrowers,  shall pay any recording fees incident to such cancellation.


20.
Substitution of Trustee.  Beneficiary may, from time to time and without notice to Grantor, remove any Trustee or substitute trustee and appoint a successor trustee or trustees by an instrument recorded in the Office of the Register of Deeds of the county in which this Deed of Trust is recorded.  Without conveyance of the premises, each successor trustee shall succeed to all the rights, title, powers and duties conferred upon Trustee herein and by applicable law.


21.
No Waiver.  No waiver by Beneficiary of any default shall operate as a waiver of any other default or of the same default on a future occasion.  No delay or omission by Beneficiary in exercising any right, option, power or remedy shall impair any such right, option, power or remedy or operate as a waiver thereof.  Any such right, option, power or remedy may be exercised from time to time as often as Beneficiary may deem expedient.


22.
Terms; Governing Law.  Each reference to "Grantor," "Trustee," "Borrower" and "Beneficiary" herein shall include, individually and collectively, jointly and severally, all parties so designated, whether one or more and whether individual, corporate or otherwise, and their respective heirs, personal representatives, successors and assigns.  Such references shall include the singular, plural, masculine, feminine or neuter as the context may require.  The term "Beneficiary" shall include any lawful owner or holder of any of the Secured Obligations, whether one or more.  This Deed of Trust will be governed by, construed and enforced in accordance with federal law and the laws of the State of North Carolina.

IN WITNESS WHEREOF, each of the undersigned has hereunto set his or her hand and seal or caused this Deed of Trust to be signed and sealed in its name by a person or persons duly authorized, all as of the date of this Deed of Trust.

	By:_______________________________________(SEAL)

By:_______________________________________(SEAL)

      
	_________________________________________(SEAL)

_________________________________________(SEAL)

_________________________________________(SEAL)

_________________________________________(SEAL)




SEAL-STAMP
STATE OF NORTH CAROLINA, COUNTY OF MECKLENBURG
I,______________________________________________________, a Notary Public of said County and State, do hereby certify that _____________________, personally came before me this day and acknowledged that she is the Manager of ___________________, a corporation, and that she, being authorized as such to do so, executed the foregoing on behalf of the corporation.

WITNESS my hand and official seal this _______ day of ___________________.

My Commission Expires:  


___________________________________________









Notary Public
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