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STATE OF ALABAMA ) Zl[ﬂqo

MADISON COUNTY )

57
. THIS AGREEMENT made and entered into on -this the / = day of -/67/70’67/" g
19 ©C ©O, by and between Edith J. Smith, a widow, and W. ‘Phillip Deakin and wi

Isabelle Deakin, as parties of the flrst part and LeroyﬁMorgan, as party of the
second nart, ~

WHIREAS, the partles of the first part own certain unimproved property
described as belng situated in Shelby County, Alabama and particularly described
as follows, to-wit:

Lots 1, 2, 5, 6 through 28, both inclusive, and 30 through 34, both
inclusive, according to Farris Survey and Subdivision of Calera,
Alabama, as shown by map on record in Map Book 3, on page 126, in
the Office of the Judge of Probate of.Shelby County, Alabama, and

WHEREAS, the party of the second part is experienced in the development
and sale of real estate and is desirous of developing and selling the above
described property, and ~

WHEREAS, the parties of the first part feel that it would be profitable to
them to have the said vparty of the second part develop and sell the above des-
cribed property under the terms and conditions hereinafter set forth;

IT IS, THEREFORE, in consideration of the mutual agreement hereinafter
stipulated and for the further consideration of One Dollar ($1.00) Paid to the
parties of the first part, agreed as follows:

FIRST:

The parties of the first part agree that the party of the second part shall

| have the option of buying the lots above described for Six Hundred and no/100

($600.00) Dollars each and agree that he shall have 24 months within which to
exercise this ontion and thev agree that he may exercise the option to purchase
one Lot or as many lots as he desires, and that he may spread the purchase of
lots over,the entire 24 month period. Said 24m0nthsjpo commence on the

day of «JTN/Qr¢f , 1960 and to end on the 3 /™ day of DecembHet

SECOND:

The varties agree that the varty of the second part has the option of
buying all the 31 lots for a total price of $18,600.00 and the party of the
second part agrees to pav interest at the rate of 6% per annum on $9800.00 until
he exercises his option to purchase one or more of the said lots and he then agreds
to pay interest at the rate of 6% per annum on the original amount of $9800.00
reduced by $600.00 for each lot on which he exercises his optien. And he agrees

i to pay all accrued interest each time he exercises his option to purchase. The

total time purchase price for the 31 lots is $18,600.00 plus the interest as
calculated in this paragraph.

THIRD:

The parties of the first part agree that upon the payment to them of
$600.00 for any particular lot chosen by the party of the second part and the
accrued interest referred to above to deliver to the party of the second part,
or to anyone that he may direct, a warranty deed- containing the general covenants
of title with only the exceptions hereinafter agreed to. -

FOURTH :

The party of the second part agrees to pay all ad valorem taxes assessed
for all 31 lots during the term of this agreement or until the lots or any

number of them are sold.



|
| FIFTH: ’
’ {

The varty of the second part agrees to assume the pavment of all liens for
materials and labor held bv anvone against the above described vroperty, and if
at the time deeds are given by the narties of the first part said liens have not

been »aid then the varties of the first part mav except to said liens in their
deed. |

SIXTH:

i

The vrartv of the second vart acrees that the varties of the first part max

excent from their warrantv in their deeds to Lot 232, 24 and 23 anv claim of

i R. L. Merrell and Harv VW, Merrell to avproximately 18 feet off the westerly side |
of said lots. |

| - SIVIENTH:

The party of the second nart asrees that the parties of the first part mav |

insert the following restrictive covenant in their deeds to rhe ahove described |
101‘?'

'*No house ghall he built or anvy one of the above described lots containing
less than 950 souare feet of living area.”

i IGHTH

The vartyv of the second part asrees that the v»arties of the first part
shall not become liable for anv imwrovements such as paving, guttering, sewace |
; and water mains placed on this nreperty and the said nartv of the second n»art
acrees that he will pav the costs of any and all improvements on said oroperty

and that he will assume the discharee of anv liens that mav be rlaced ngainst
satd nrorertv becuase of any improvement.

It 1's asreed bv and between the parties that time i1s of the essence and
at the end of said 24 month veriod all rights and claim of the vnartv of the
- second rart, his heirs or assigns, under this contract or option shall cease.

TENTH

The varty of the second part agrees that all previous contracts that he
has entered into with the narties of the first pvart or others concerning arris
Subdivision have been cancelled and are of no affect and that he will make no

| W W

claim against the varties of the first part for anv alleged breach of any
| previous contract.
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N WITNESS WHEREOR said marties of the first part and the said party of the

second vart have hereunto set their hands and seals on this the dav and date
first above written.
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