SOCORRO EMPOWERED PEOPLE’S COOPERATIVE
_____________________
_____________________________________
CDA Reg. No. 9520-10000088
	

PROMISSORY NOTE
PN No. ___________


PRINCIPAL AMOUNT: Php _______________                                       DATE: _____________________


     FOR THE VALUE RECEIVED, I/WE, the undersigned makers and co-makers, jointly and severally, promised to pay the order of SOCORRO EMPOWERED PEOPLE’S COOPERATIVE with the principal address at P. Cordita Street, Brgy. Navarro, Socorro, Surigao del Norte the sum of PESOS: ____________________________________________________________________________________ (P________________), Philippine currency, with the interest at the rate of _________________ percent (_______%) for  _____ days/months computed from the date hereof until full payment thereof starting on_________________ until___________________, in either daily/weekly/semi-monthly/monthly instalments based on the Amortization Schedule, hereto attached as annex “A” and shall form as integral part hereof.

     It is also agreed upon that the ______________ ATM/PASS BOOK under the name of  _________________________ with Account#____________________ intended for salary of the makers’ company or employer or for pension payment/remittance shall be used as a security of the loan, and shall be return to maker upon the full payment. In the event of declaring loss of it for the purpose of re-issuance of the new, it shall constitute the bad faith on the part of the maker/s, it automatically considered of default by the makers and the full remaining balance of this note shall be due and demandable without the need of any letter of demand.

     My/Our failure to promptly and fully pay any instalment on the amortization or due date shall render the entire amount outstanding under this note, without need for any notice, demand or presentment, the right of all of which is hereby waived by me/us:(i) immediately due, payable and defaulted; and, (ii) in addition to the interest stipulated above, be subject to a penalty equivalent to ___ per cent (__%) per month of the amortization due and ___ per cent (__%) per month based onprincipal balance for delinquent accounts. In such an event, the Holder shall likewise have the right to proceed against any valuable personal property of the makers.

     It is understood that acceptance of partial or late payment shall not alter or vary the terms of the original conditions of this note. No failure of delay on the part of the holder in exercising any right, power or remedy accruing to the holder of this note shall impair any such right, power or remedy nor shall it be construed as a waiver of default already incurred.

     Should it become necessary to collect this note through a lawyer, I/we hereby agree to pay, jointly and severally, twenty per cent (20%) of the total amount due on this note as attorney’s fees and liquidated damages, which in no case shall be less than five hundred pesos (500.00) exclusive of all costs of suit and other incidental expenses to litigation.

     DEMAND AND NOTICE OF DISHONOR ARE HEREBY WAIVED. The holder of this note may accept partial payments and grant renewals or extensions of payment reserving her right of recourse against the makers, co-makers and each and all endorsers of this note.

     In case of 2 or more loans, any of the loans defaulted or violate and stipulate provision of the contract, all loans will deem considered defaulted and litigation will follow.

     In case of litigation or even of defaulted account(s) the following shall be the payment application: 1. Penalties, 2. Interest, 3. Cost of suits, 4.Other incidental expenses and 5.Outstanding balance of the principal amount.
     In case of judicial execution of this obligation or any part thereof, the debtor(s) waive all their rights under the provisions of rule 39, sec.12 of the rule of court.

    It is further agreed and understood that, herein the creditor has exclusive rights to assign all or any of its rights, title, and interest and above credits, as well as any or all collateral documents and agreements to any persons or entity without need of securing the prior consent of the maker and/or the co-makers herein.

      It is agreed that the proceeds of this note shall be solely used for the purpose specified in the approved loan application and in the event of misapplication of the same, it automatically considered of default by the makers and the full remaining balance of this note shall be due and demandable without the need of any letter of demand. 

     It is agreed that the maker(s)/borrower(s )voluntarily assign all  his /her deposit(s), dividend(s), patronage refund and other financial benefits accruing to her/his from Socorro Empowered People’s Cooperative and authorize to apply as payment to this OBLIGATION and to satisfy payment of any deficiency, if any without any verbal or written demand from the said cooperative.

    It is likewise agreed and understood that, if and when this note is being extended or restructured, the responsibilities of the co-makers shall remain in effect and in full force until the entire obligation hereof of the makers has been fully paid.

SEPARABILITY OF PROVISIONS- In the event, any part of this note will be declared void and/or unenforceable, the same will not affect the whole contract and other subsisting provisions hereof shall remain in full force and in effect.

     By agreement of the parties, any legal action arising out of this transaction shall be brought in the proper courts of Surigao City, Surigao del Norte or any other competent court at the option of herein creditor. Further, this note shall remain valid and binding to the parties, their successors-in-interest and assigns until the same obligation is fully paid.  


     I/We hereby acknowledge receipt of a copy of this note/statement prior to the consummation of the credit transaction and that I understand and fully agree to the terms and conditions hereof.




_______________________________				_____________________________
PRINCIPAL/MAKER						SPOUSE/MAKER



________________________
CO-MAKER



Signed in the presence of:


________________________		________________________
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