
HOUSE No. 943

By Mr. Johnson of Brockton, petition of Adolph Johnson for
further amendment of the laws regulating mortgages of real estate.
Banks and Banking.

In the Year One Thousand Nine Hundred and Thirty-Five.

An Act further regulating Real Estate Mortgages.

Be it enacted by the Senate and House of Repre-
sentatives in General Court assembled, and by the
authority of the same, as follows:

1 Section 1. Chapter one hundred and eighty-three
2 of the General Laws is hereby amended by striking
3 out section eighteen, as appearing in the Tercentenary
4 edition, and inserting in place thereof the following:
5 Section 18. A deed in substance following the form
6 entitled “Mortgage Deed” shall when duly executed
7 have the force and effect of a mortgage deed to the
8 use of the mortgagee and his heirs and assigns with
9 mortgage covenants and upon the statutory condition

10 and with the statutory power of sale, as defined in
11 the three following sections, to secure the payment
12 of the money and interest thereon at a rate not to
13 exceed five per cent per annum, as therein specified.

1 Section 2. Said chapter one hundred and eighty-
-2 three is hereby further amended by striking out section
3 twenty, as so appearing, and inserting in place thereof
4 the following:
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5 Section 20. The following “condition” shall be
6 known as the “Statutory Condition”, and may be
7 incorporated in any mortgage by reference:

(condition.)8

9 Provided, nevertheless, that if the mortgagor, or
10 his heirs, executors, administrators, successors or as-
-11 signs shall pay unto the mortgagee or his executors,
12 administrators or assigns the principal and interest
13 at a rate not to exceed five per cent per annum, se-
-14 cured by the mortgage, and specified in the note,
15 mortgage or any extension thereof, and shall perform
16 the condition of any prior mortgage, and until such
17 payment and performance shall pay when due and
18 payable all taxes and assessments levied or assessed
19 on the mortgaged premises, shall keep the buildings on
20 such premises insured against fire in a sum not less
21 than the amount secured by the mortgage or as other-
-22 wise provided therein for insurance for the benefit of
23 the mortgagee and his executors, administrators and
24 assigns, in such form and in such insurance office a$

25 they shall approve, and at least two days before the
26 expiration of any policy on said premises, shall deliver
27 to him or to them a new and sufficient policy to take
28 the place of the one so expiring, and shall not commit
29 or suffer any strip or waste of the mortgaged premises
30 or any breach of any covenant contained in the mort-
-31 gage or in any prior mortgage, then the mortgage
32 deed, as also the mortgage note or notes, shall be void.

1 Section 3. Said chapter one hundred and eighty-

-2 three is hereby further amended by striking out
3 section twenty-three, as so appearing, and inserting

4 in place thereof the following:
5 Section 23. The following “co-operative bank mort-
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6 gage condition” shall be known as the “Statutory
7 Co-operative Bank Mortgage Condition”, and may be
8 incorporated in any co-operative bank mortgage by
9 reference:

10 (co-operative bank mortgage condition.)

11 Provided, nevertheless, that if the mortgagor or his
12 heirs, executors, administrators, successors or assigns
13 shall pay unto the said mortgagee, its successors or
14 assigns, at its place of business, the monthly dues,
15 interest and premium, if any, together with all fines
16 on payments in arrears, monthly at or before the
17 stated meetings of said bank, until said shares shall
18 reach their matured value, or, if the mortgagor or his
19 heirs, executors, administrators or assigns shall other-
-20 wise sooner pay said loan unto the said mortgagee, its
21 successors or assigns, together with the said interest
22 and fines to the time of the next stated monthly
23 meeting after such payment, and shall pay when due
24 all taxes and assessments levied or assessed on the
25 mortgaged premises, shall keep the buildings thereon
26 insured against fire in a sum satisfactory to and for
27 the benefit of the said mortgagee, its successors or
28 assigns, at such insurance office and by such insur-
-29 ance company as it or they shall approve, or, in de-
-30 fault thereof, shall on demand pay to the said mort-
-31 gagee, its successors or assigns all such sums as it
32 shall reasonably pay for such taxes, assessments and
33 insurance, with interest, and shall not commit or
34 suffer any strip or waste of the mortgaged premises,
35 or any breach of any covenant herein contained or
36 in any prior mortgage, then the mortgage deed, as
37 also the mortgage note, shall be void.




