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This Partnership Agreement is made and entered 1nto effective

—t

the J/Otfday'of ’kagzﬁhﬂéL/ , 1980, by and between Sherwood J.

Stamps, Roy L. Martin, and Aubrey A. Byrd (whose names, addresses,.

Jll
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and interestS*in the partnership are listed on Exhibit "A" attached

hereto and made a part hereof), hereinafter collectively=referfed 

to as the Partnefs.

For and in consideration of the mutual covenants herein

contained, the Partners hereby form and create a ceneral partnership.

(herein:cailed the partnership), under and pursuant to the Alabama'

" Partnership Aqt,*Sectidn-10—8—l—10~8—98, for the purposes‘aﬁd

upon the terms, provisions, and conditions as hereinafter set
forth:

ARTICLE I

"NAME AND PLACE OF BUSINESS

The activities and business ﬁf the partnership shall be

'conductéd under the name of Sunny Meadows in-the'State ofmAlabama'-

and'ﬁnder such variations of this name as may be-necessary to
comply.ﬁith-the‘laws of ofher states within-whiéhthe partnefship
may dobusinéss'qr make investments.

The'priqtipal‘place of business of the'partnership shall
be loca;ed iﬁ;Shelbnyounty, Alabama, buf ad&itianal places of
Busiﬁess.?afbe lbcatéd élsewhere. The:mgilingaddressof the

partﬁership-shallJbe 3443 Lorna Lane, Birmingham, Alabama 35216.

ARTICLE II

--.”PURPOSES OF THE’PARTNERSHIP
The;purpbses of.the partnership shall be as follows:
1. Io_dévelop, purchase,“cpnétruct on, and sell real
prope:ty”fof residential or industrial use;
2. To purghase,_acquire,'hold,-improve, sell, convey,

assign, release, motrtgage, encumber, lease, hire and deal in

real and persomnal property of every kind and nature;
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1980, and shall continue until the _gz;_day'pf

3. 'TO'purchase,_sell, acquire, release and otherwise éeal
in real eétate of every class and description;

L. To enter into other partﬁerSHip ag:éeménts in'thew.
capagity of afgenetal_partner Or a limited.partner{ Lo bgcome:
a member of a‘joint venture, OT to participate in some qthe?

form of syndication for investment.

ARTICLE III.

TERM OF PARTNERSHIP

The partnership shall begin on the {eraday+of

and thereafter from year to year unless sooner terminated as

| | || 1
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_specifiqally provided in this agreement. “ ; |
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CONTRIBUTIONS TO PARTNERSHIP

The Partners acknowledge that each Partner shall be obligated

.to contribute and, will, on demand, contribute to the ?artnershipf~

the amount of cash Or property of agreed fair_market value set
out gfposite the-ﬁﬁﬁe of each on Eihibit-"Aﬁ as'such-Pértner's
initial capital contribution. -

Each Partner shall be qbligafed to make the advances as
hereinafter‘set forth in this paragraﬁh,“until_éuch obligatioﬁ
shall be tgrminated by a vote of sixty-six aﬁd ﬁwo—third'é pér-cent
(66L2/3Z) in interest, not in numbers, of.the'Partﬁersﬁfanh
Pgrfner shall advancg to the'partnership, on ﬁfitfen réquesf_

by the manager of the partnership, the Partner's pro rata share

(the ownership percentage set opposite the name of each Partner

“in Exhibit "A") of all costs, expenses, or changes with respect

ol

to the operation of the partnership and the ownership, operation,

maintenance, and upkeep of any partnership prOperty,including.bﬁt

not limited to ad valorem taxes,+debt amortization_(includiﬁé
interest payments)'insurance premiums,vréﬁéirs, cbsts of caﬁitai
Improvements made onlapproval by the Partﬁers as herein-prbvided{
managemﬁnt fees or_salaries, advertising expénses,dprofessipnal:
fees, w&ges, and_utility costs, to the extent of such costé;‘

expenses, or changes exceed the income, if any, derived from the
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partnership and the proceeds of ‘any loans made to the partnership.
The manager of the partnership may estimate the cash requirements
of the partnership for periods up to one (l) year in advance
and request payment of each Partner's pro rata share of of
said estimated cash requirements, and each Partner shall pay
said amount within ten (10) days after receiving a statement
thereof. At the end of each period covered by the estimate,
the manager of the partnership shall render an accounting
to each Partner as to the amount actually expended for suqh
costs, expenses, oOr charges, and; if thé estimate paid by
the Partners exceeded the actual cash expenditures, the manager
of the partnership shall eithér_fefund the excess to the
Partners or apply the same against the estimate of cash
requirements for the next succeeding period.

Each Pgrtger.hereby grants to the managef of the partnership
a lien on his interest in the partnership to secure payment
of any and all contributions and the performance of any and

all obligations required or permitted hereunder.

ARTICLE V.

PROFITS - LOSSES - LIABILITIES

The interest of each Partnmer in and to any net profits
of the partnerships and the obligation and liability of each
Partner as among themselves with réspect to any énd all liabilites .
and 103553 in connection.ﬁith the business of the partnership shall
be the percentage set:opposite each Partner's name in Exhibit "A".
In the event of a default hereunder by a Partner, the defaﬁlting
Partner does hereby indeﬁnify the_other Partners against ény
loss or liabdility exéeeding the percentagés set forth in Exhibit "A"
bj reason of.any'liability or loss resulting from'such default.
Unless otherwise provided herein, no Partner shall_have any right
to compensatioq solely.by reason of his contribution to the
partnership,:exceﬁt to share in tﬁe_net prxofits in the pergentage
set-oPPOSite'each.Partner's-name in Exhibit "A". Any Partﬁer may,

however, loan to the partnership such additional funds as the

I
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Partners ﬁay agree on, and iInterest at the prevailing_rate
per annum shall be paid thereon and charged as an expense of
the parﬁnership business.

Distributions from the partnership to the respective Partners
shall be made at such times and in such amounts és may be determined
by a vote of sixty-six and ﬁwo—third's pef cent (66 2/3%) in
interest, not in ﬁumbers, of the Partners;*however; ény diétribution
from the partnership shall be made proportionately to all Partners

in the percentage set opposite each Partner's name in Exhibit "A".

ARTICLE VI.
OWNERSHIP OF PARTNERSHIPPRQPERTY

All reai 6r persbnal property, including éll improvements“
placed or located thefeon; acquired by the partmership shall_be
owned by the Partners in the shares or_perceniages set opposite
the name of each Partner in Exhibit TAT, such ownership being
subject to the terms and provisions of this agreement. Each_
Partner hereby expressly waives the right to require partition

of each partnership property or any part thereof.

ARTICLE VII.

The fiscal year of the partnership shall be the calendar

year.

Proper books and records shall be kept with reference
to all partnership transactions, and each Partner shall at all .
reasonable times during businesé hours have access thereto.
The books shall be kept in such manner of accdunting as_shall

properly reflect the income of the partnership,and as shall be

agreed on by the Partners. The books and records shall include

the designation and identification of any pr0pefty in Wﬁich the
partnership owns a beneficial interest; such records shall include,
but shall not be limited to, the ownership of propertyl(real,
personal and mixed), as well as any property in Which'the

partnership owns an interest and the title to ,such property has

' !
! I i
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 been recorded or is maintained, in the name of one or more

designated Partners without designation of the partnership.

‘The books'and records of the partnership shall be reviewed

apnualiy at thé}expense'of the Partnerg by a certifiedl
public+accountant‘selected by the Partners, who shall prepare_
and deliver-to'tﬁe partnership, for filing, the appropriate
Fedéfal Paftnership Income Tax Return.

All.funds_of the partnérship shall‘be dépdsited in its
name in an accounf qr.éccounts maintained at a bank designated
by the_maﬁager of the partnership of with an agent designated
by the ﬁaﬁager'of the partnershiﬁ. Checks shall be drawn
upon the partnersﬁip*aﬁcount or acqounts only-for ﬁurposes
of the partnership and shall be signed by the.ménager of the

partnership or by an officer or authorized agent of the

W

'~ 19800310800028850 5/20 $.00
Shelby Cnty Judge of Probate, AL

ARTICLE. VIII | B3/10/1980 12:00:00 AM FILED/CERT

*-MANAGEMENT OF PARTNERSHIP AFFAIRS

'Cbntrél-of the partnership and all of'its affairs shall be
in the Partners,_who shall have equai rights in the management
and conduct of_thé‘paftnership investments and activities.
In order. to simplify'the oﬁerations of the pértnership, the
Partnersrhérebyidgsigﬁate Aubféy A. Byrd as manager of the
pa;tnerShip to‘sérvé in_suéh capacity untii such time as the
Partners deéignate a4 new manager by vote of sixty-six and
twothird's per cent (66‘2/32) in interest, not in ﬁumbers,

of the Partners. The manager shall not receive a salary or

any other compensation for serving as manager. The Partners

hereby delegate:to the manager of the partnefshiplthe responsibility:

fpi the day to day;mahagemeﬁt and ministerial acts of the
pérthership.

-The managér of the partnership éhall'have the right'aﬁd‘
power'to'bind:the+bartnership, subject.to the conditions and

limitations contained hereafter in the agreement. It is

‘agreed that the general management and final determination

of all questions relating to the usual daily business affairs
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‘énd ministerial acts bf the partnership'shall‘rest‘in the'manager_ 
of thé partnership. In this cqnneetion;land not_byfwayof_
limitation, the manager of the partnership is authorized to’
do any and all things and to execute ény_anda11140¢ﬁﬁents;
contracts, evidence of indebtedness, sécuripy agree@ent,'
financiﬁg statenents, etc., necessaryvor expedien;td carry out
and effectuate the purpose of the parties as expressed'in this
paftnership-agreement. All busihesé arfangements eptgred“into:-
shall be on such terms*and‘conditibns as generaily wquld_Ee
characteristic of a.businessman in similar‘circuﬁsﬁancesjegergising;,
prudeﬁt and sound Buéiness judgment. The manager pf tHe péftner§hip.
shall devote-such attention, and businéss capacity_to-the’éffairé'

of the partnership as may be reasonably necessary. In this

éE% connection, the parties hereby acknowledge that the manager_of_

Lid the partnership manages and may continue to manage, other partnershlps
o | - R |
as | | | S | o o |
2 ) and may continue to engage in other distinct or related businesses.

All Partners recognize that sometimes there are practical -
bt ’ -
.8 difficulties in doing business as a partnership, occasioned by

outsiders seeking to satisfy themselves'relativé-tﬁ the capacity
of a Partner to act for and on behalf of the pgrtﬁefship,
or for other reasons. Therefore, except as-is otherwise herein
provided, each Partﬁer hefeby specifically authorizes the othér
Partners to a;quire,all reél estate and personal property,
arrange all financing, enter contracts, andicomplete-alliother‘
arrangements needed to effectuate the purpoées sgt fortﬁ'in_
Afticle 11 hereof, either in his or its'own némé'0r in tﬁgh
name of a nominee, withoqt having td disclose the exiéténce
of this partﬁérship. If a Partner-decides'to cafry on_thé'
business of the partnership in his or its éwnﬁame or in ﬁheﬁ
name of a nominee, such Partner shall'placé-a written declaration
of trust in the partnership books and :edofd#,thatacknowledges
-the capacity in_whigh the nominee acts andfthe name of the
true dr equitable owner, namely, the partneréhip}

The acquisition of partnership prbperfy'br ﬁhe'creaFion-:

0L indebtedness of the partnership in the name_of a partner

.
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acting as such a nominee shall not give such Partner an interest

in the;partnershipmprDPErty or cause him to be liable for a

partnership debt in excess of his percentage of 1interest

in the partnership as set opposite his name on Exhibit "A" attached

heretoj'provided; however, anything to the contrary contained
hereinabove hotwithsténding, no note or other obligation executed
by éuch é Partner aé maker, the nature of|which impbses‘no
peréonal liébility on the maker thereof, will impose personal
liability on the partnership for the paymént of such note
or performance of such obligation.

The iﬁdividual'Partners sﬁecifically agree that the
following items'ﬁhiéh'reiate to .the development and sale of
re31 pr0per#y_by the partnership shall be decided upon and

handled in accordance with the following terms and conditions

‘chosen by all of the Partners at their first meeting. The only

item requiring the agreement of all three Partners is the price
at Which the deVelopéd'lots_shall be sold. Those items on which

any two Partners can decide the manner in which they shall be

handled ére as follows:

_l."Whiqh'Paftners are entitled to execute contracts for
the sale ofﬁhedévéloped loté on behalf of the partnership;

2. - Which ?;rtﬁersshall have the ahthority.by tﬁe ﬁaftnership
to‘sign deéds‘conveying title of the developed feal'prbperfy
to_thosé persons purchasing.saﬁé from the partgérship;

2.  Which Partners shall be entitled to enter into listing

- contracts with various real estate companies for the sale of

real propérty;
4. Which Partners shall be entitled to sign checks on
the;accounts of the partnership;

>. The manner in which the expenses of the partnership

shall be paid.

The individual Partners and the manager. of the partnership

"shall have no authority with respect to the partnership -

e

—
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and~thié-agreemént, unless otherwise'SPecifically'authoriZed,'

Lo :

(2)

(1) Do any act in contravention of this agreement;:

Do any act which would make it impossible to carry on

the business of the pértnership; (3) Possess partnership

property or assign the rights of the ﬁartnership for its

Partners in specific partnership. property for. other than a

partnership purpose; (4) Make, execute, or deliver any

general assignment for the benefit of creditors, or any bond,

guarantee, indemnity bond, or surety bond; (5) Assign, transfer,

arbitration of any of its duties-or controversies; (6) Make,

‘pledge, compromise, or release any claim of the partnerShip-“

except for full payment, or arbitrate, or:cqnsent'to the

execute, or deliver in fee, long term ground lease, contracts

to sell all or any part of any paftnership'property; oY execute J“

any

new note or mortgage to renew and extend without increasing -

any existing note or mortgage, without first having obtained

any

b

the unanimous consent of all of the individual-?artnets; (7) -Do

of the following without the unanimous consent of all the

Partners: (a) Confess a judgment; (b) make, execute, or deliver

for the partnership any bond, mortgage, deed of trust, guaranty,

- indemnity bond, surety bond, or accommodation paper or accommodation

endorsement; (c) amend or otherwise change_this,agreement SO as

to modify the rights and obligations oftthe‘Pértners as set_fbrth 

than that personal liability which any Partner may haﬁe_agreed,t0 

in writing.

The-Pértners‘shall hold meetiﬁgékat least quarterly at such

times and places to be selected by the Partners. TIn'addition,

any one or more of the individual Partners may call a special

meeting to be held at such designated time and place after the

giving of three (3) days' notice to all of the Parfners.  Any

Partner may waive notice of or attendance at any meeting of

[ T

.-

herein; or (d) create any personal liability for any Partner other

the Partners, and may attend by telephone q:'any otharjelectronicff'

- , lt 10800310000028850 8/20 $.00
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communication device or may eXecute a signed written consent.
At such-meeting, the Partners shall transact such business
as”may*properiy be brought befofe this meeting.

The Partners shall kéep regular minutes of all their
proceedings. The minutes shall be placed in the minute book
of the partnership.

Aﬁy at;ibn required by statute or by this agreement 1is
fo be taken at a meeting of the Partners, or any action which
may béjtaken at a meeting of the Partners, may be taken without
a meeting if a consent in writing, setting forth the action
-50 ﬁaken; shall Be signed by all of the Pgrtners entitled to
vote with respect to thé subject matter thereof and such consent
Shéll have the same force and effect as a unanimous vote of the

Partners. Any such signed consent, or a signed copy thereof,

shall be placed in the minute book of the partnership.

ARTICLE IX.

RESTRICTONS ON TRANSFERS

Each Partner agrees that he-wili not frénsfer, assigh,
_hypothecate, or in any way alienate any of his interests
in the partnership, or any right or interést'therein, whether
voluntarily or by operation of law, or by gift or otherwise,
and a transfer'which meets the requirements of this agreement.
Any pufporﬁed_transfer in violation of any provisions of this
agreémenf, shall be.void and ineffectuél, shall ngt operate
to‘trénsfer any interest or title in the purported transferee,
and shéll'give the partnership and the Partneré an optiqn
to purchase such an intefest in the mannér and on the terms
and conditions provided herein.

In the event a Partner receives a bona fide written
offerracceptable to him for the purchase of hiélinﬁerest
iﬁ the.ﬁa?tnership,‘such Partner (hereinafter referred to
’asitheerfering Part#er) shall give wr%éten notice of such

offer to all other Partners. Notice must set forth the

/7

Irlm \
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name of the proposed transferee, the price of the proposed -

interest to be sold, and all other terms and conditions

‘of the proposed tramnsfer.

On receipt of the_nofice with respect to such-ﬁffef? “'
the partnership shall have the exclusive ;ight and:optiqh;
exercisable at any time during a period of_fifteen'CIS) days
from the date of said notide to purchése the intgresf 6f the
Offering Partner covered by the offer in Question at a ?riqe'
of Twenty-Five Thousand Dollars ($25,000;00). If”the ﬁaftnersﬁipilb
deci&es to exercise this option, it shall give written néfification
of this effect to the Partner desiring td”seil, and-said sale
and pﬁfchase shall be closed %itﬁin thirty (30) days thereafter;.
If the partnership does not elect to eiércise_ﬁhisiaption
to purchase the intefest of the Offering Partner; iE shall, -
pfior to the exPiratibn of the fifteen {(15) day ﬁeriod éféted

above, notify the other individual Partners of the partnership

of its election and each of the remaining Partners shall be

éntigléd during a périod of fifteen (15) déys from the dat§
of said notice to purchase that portion of.the‘Offering Partner'S_
interest (not so purchased by the partnership) that the percentage
of ownership in the partnership held by him bears to the percentége‘
of ownership held by all Partners in electing to:purchase (and
actually purchasing) the Offering Partner's inferest inlthe
partnefship at the above stated price of Twenty-Five Thousand:
Doliars ($25,000.00). Each Pértner eiecting_té purchasé'shall"
promptly give notice to the manager of the partnership of

the percentage of the Offering Partner's intéreSt in the

partnership that he is willing to purchase. I1If the remaining

individual Partners desire to purchase all.of the interests of

the Offering Partner, the manager shall give written notification

of this effect to the Of fering Partner desiring to sell, and
said sale and_ﬁurchase shall be closed within_thirty (30)ﬂdajs*
thereafter. In the event that the remaining individual Partners

AT
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do-ﬁdt désire to purchase the interest of the Offering Paftner,
then the abové—described optionsfavailable to the_partnérship
and fhéfemainiﬁé ﬁartners shall become nﬁll and void, and the
Offering Partneé shalihave'the right to transfef all of his
interes# in‘the partnership to the prospectife purchasers frée

and clear of any restrictions against transfer that might otherwise

have been created by this agreement.

Except as to an assignment to the parfnership or to

aﬁy or all of.the-remaining Partners, an assignee of any
intefest of - the Offefing-Partﬁer shall be entitled to receive
distriﬁution of cash or other propeftylfrom and after such
daté'és such instrument is received by the partmnership. The
 partnershi§,'may,if it so wishes, divide net profité, net losses

or other distributions with the assignee of the Offering Partner

on as of the beginning of the net calendar quarter after the

| | receipt of such_iﬁstrument.by the partnership. No assignee of
gg) the whole or any portion of the Offering Partner's interest
TN ) o . ' . | -
£2 in the partnership shall have the right to become a substituted
:‘?;" ] _ . : _ - LT e
A0 Partner in place of his assignor unless the full executed
A and acknowledged written instrument of assignment which has
v o o | e | | .
2 been filed with the partnership sets forth the intention
of the assignor that the assignee becomes a substituted Partner

and the'aSsignor;aﬁd aésignee execute and acknowledge such
othefJinstruﬁents,as-the remaining Partners may deen necessgry
of aésirable tp effécéiéuch édmissioﬁ,including thé wriﬁten.
acceptaﬁ@é.aﬁdadbptiQn by.;he assignee of the_proviéions.of

' the,in$trument-and_his execution, acknowledgment and.delivery

of ényﬁothef such documents as the remaining Partners may deem

necessary or helpful.
“Each Pértngr-agreés that upon the death of one of the individual

Partners, the remaining Partners shall purchase all of such

ed

deceased Partner's interest in the partnership owned by him
A legal representative of such deceas |
_'\\

at the time of his death.

-11- ,
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Partner shall promptly notify each of the surviving Partners of

=

such death. Each remaining Partner shall purchaSE that portion

of the deceased Partner's interest -that the percentage of interest

held by him in the partnership bears to the percentage of interest

held bf all femaining-Partners purchasiﬁg the deceased fartneﬁfS'_
interest.. The purchase price-of such‘dééeaséd Partner's%intéfes£1 
in the partmnership shallibe Tweﬁty—Five Thousaﬁdeollars
($25,000.00). R

Each Partnef agrees that upon an involun;éry trénsfer,;'
transfer by operation of law, or other traﬁsfe:,'of'all or
é portion of his interest in the éartnership, the reﬁaiﬁing
Partners shall purchase éll of the inté;estin the_ﬁa;tnership
previously owned by the transferriﬁg Partnéf{ rThelpe¥s0nsj
acquiring such interest from the transferfing Parfner_shallj
promptly nofify the remaining Partnersofsqcﬁ transfef.
On receipt of the notice with respect to suchtfahsfer;.thg
remaining ?artners shall purchase the interest of;theftransferriﬁg
Partne£ at any time during a period of tHirty-(BO) davys ffém +
the date of said notice. Each remaining Partnerﬁéhall puréhése
that portion of the transferring Partner's intefest that
the pércentagelof interest held by him 5ears tqthe percénﬁage
of interest held by all remaining Partners purcﬁasing-the
tfansferring Partner's interest. The purghésé'price foriSuch
transferring Partner's interest shall he Twentj—Five-Thcusaﬁdf
ﬁollars ($25,000.00). This price has on this'datébeeﬁ'setbj
‘the ﬁnaniméus consent of all of the Partnérs inlthé,partnership_:
It ié agreed that the amount of suchpUrChase'price_shéll be_
reviewed at least quarterly by all of the Partnefs. It is,
'héwever, specifically agreed amongthe Partners; that the ﬁalues '
set on each Partner's_interést has been+afrived at by the
unanimous consent of all of the Partneré_in an arm's Iength:
transaction and such price shall be bindiﬁg ﬁpon all of the 

Partners, their heirs, assigns and legal representatives. -

.
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ARTICLE X.

DEFAULT BY A PARTNER

The fqllowing events shall be deemed to be events of default

by a Partner:

1. Failure of a Partner to make, when due, any contribution

or advance required to be made under the terms of this agreement
and the continuance of such failure for a period of Ten (10)

days after written notice thereof from the manager of the

partnership to such Partner;

2. Violation of any of the provisions of this agreement

and failure to remedy or cure such violation within Ten (10)

days after written notice of such violation from the manager

of the partnership or the other Partners;
3. The making of an assignment for the benefit of creditors
or the filing of a'petitibn under any section or chapter of the

National Bankruptcy Act, as amended, or under any similar law

or statute of the United States or any state thereof;

4. Adjudication of Partner -as a bankrupt or insolvent in

‘proceedings filed against the Partner under any section or chapter

of the National Bankruptcy Act, as amended, or under any similar

law or statute.of the United States, or any state thereof without

further possibility of appeal or review;

5.

_ Tﬁe‘appointment of a receiver for all or substantially
all of the éssets of a Partner and the féilﬁre fo have such‘
receive'or-discharge ﬁithin_thirty (30)'déys after.appointmenL;
6. uThe‘bringing of anf legal action‘againsﬁ a Paftngr

by hié-cfeditor, resulting 1in litigatipniwhich, in the opinion
of'the-manager of thé'partnership or Sixty-six aﬁd £wo4third's'
'per”cént t66 2/3%)'in interest of the otherﬁPartners, creates

- a réal and substantial risk of invblvment of the partnership
-*pfoperfy,which will pfobably either:(a) act to their financial

detriment or (b) result in such creditor; or his assigns,

succeeding in or to all or a part of the interest of such

I
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On the occurrence of an event of default by a'Partﬁer,
sixty-six and two-third's pexr- cent (66 2/32)_in interest, not
in numbers, or more of the other Partnérs'éhall have the right,
at their election, which election may be madé at any time
within one year frém the date of default, uﬁon giving thé défauiting“:?'
Partner ten (10) days'’ written'notide of such election (aﬁd.
provided such default is continuing on the date'sucﬁ notice
is' given) to terminate the interest of the defaﬁlting Partnef-
without affecting a termination of the partnership; In'thé event
'of such termination each and\e?ery non-defaulting.Parther (hereiﬂafﬁérﬂ;
referred to as the purchasing_Partners)rwho ﬁotﬁd'td elect suchl'
opﬁion shall be rgquired'to purchase, pro rata, in the proﬁartion“ 
~that his_interest‘in the partnership bears to‘thé aggregateqf~
all interests in the partnership of all pon—defaulting'Partne;s
who voted to elect such option, the interesf-of the defaultihg
Partner.

The purchase price to be paid to the defaﬁlting Partner_'
shall be paid in cash or, at the 0ptién of the purchasing Parfner,
by the execution'andldelivery of each purchasing‘Partner's note.
payable to the order of the defaulting Partner;'in,the amount -
of the purchase'price. Said note shallbear‘infefégt at'the‘rate
of eight per cent (87%Z) per annum and shall be pgf&ble infive‘(5)
equal annual installments of principal aﬁd ihtefest,thé fifst:
such payment to be madé one (1) year from the date of'éxecution
and_delivery of such note and with such ﬁote'containing full
pre—payment privileges withoﬁt.penalty."ln the.event the
purchasing Partners elect to exerciserfhe'option contaiﬁed
in this paragraph, the purchase price to be paid to the-defaultiﬁg?l'; 
‘Pértner shall be Twenty-Five Thouéand Dollars%($25;000.00); ‘This: '
price shall remain 1in effect until such fime as the Partneré,
by unanimous consent, may decide to reevaluatethe valueof:éhch_‘
Partner's interest imn tﬁe partnership. Said purchaserpriCé shall?_

be reduced by the aggregate amount of any outst&nding debts to .
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the'pértnership of the defaulting Partner and also any and all
damages:capéed by the default of the defaulting Partner.

bn receipt of the aforesaid purchase.price, if any, by
.thé defaulting Parthér, the defaulting Partner shall have no
further interest in the partnership or its business or assets
and the defaulting Partner shall execute and deliver such
assignments'and other instruments as may be reasonable to
evidence in fully and effectively transfer the interest of
the defaulting Partner to the non-defaulting Partners. If
the épbropriate instruments=are'not delivered, after notice
by the manager of the partnership that the consideration 1is

available to the defaulting Partner, the manager .of the partnership

- shall deliver éuch consideration to the defaulting Partner and

execute as the defaulting Partner's irrevocable agent, any such
legal instruments to the appropriate continuing Partners. However,
all parties hereto agree that the managef of the partnership

ks

shall not havé any - individual liability for any actions taken
in this connection. .. | |  ' -

No assignment or trapsfer of a defaulting Partner;s interest
aS'ﬁrovided herein,hshallfrelieve the defaulting Partner from

any personal liability for outstanding indebtedness, liabilities,

- liens, and cobligations relafing to the partnership which may

exist. on the date of the assignment or transfer. The default .
of_any‘Partner'hereunder shall not relieve any othef Paftner
fpom his or its agreements;.liabilities,'and’obligatioﬁé hereunder.
A defaulting‘Partner's interest in the partnership shall not
be cénsidered in any pa;tnership VOting';equirement;;

Any Partner may agree to assist any other Partnér‘in the
event bf default in said agreement or any advancement or payment
made tﬁergunder éhall be secufed by a lien on the interest
of the defaulting Partner in the partnership which lien ﬁay be

foreclosed, at the option of the assisting Partner, by the manager:

TN
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If eny Partner shall default in the performance or observance

of any covenant, condition, or other provision of this partnership.

agreement to be performed or observed, any other Partner may,

without waiving any claim for breach of his partnership egreemeﬁt;f

and after written notice which is reasonable:Under the circumstances,
cure such default for the accounts of the*defaulting Partner,

and the defaulting Partner shall reimburse o repayeahy reaeonaB1e.”_;

amount paid and any reasonable expense or contractual liability |

so incurred, with interest at the highest lawful rate; and,

said obligation to reimburse'and-repay shelI be secured by a

lien on the interest of the defaulting Partmner in the partnership,‘eﬂﬂﬁ

which lien may be foreclosed, at the optiee 0f the'Partner,
exercising this option to cure defeult,;by the manager of the :
partnership.

In the event a Partmer is in default underthe terms_of*
this partnership agreement, the lien prdvided*fof in theqabove
paragraph, at the option of sixty—six‘and+tﬁo—third‘shper eeet

(66 2/3%) in interest, not in numbefs,.of the ndn—defeulting

Partners, if they so elect, may be foreclosed by the manager
of_the+partnership.

"Each Partner hereby makes, constitutes;'aﬁd.appointe the

manager of the partnership as his or 1its attorney-in-fact in the

event he becomes a defaulting Partner whose interest in the

partnership has been foreclosed in the manner prescribed above

and upon such foreclosure, the manager ef'the parenerehip is_l
authorized and allowed to execute and deliver a full aesignment_
oT other transfer'of the defaulting Partﬁeffs-interest in tﬁe
partnership and the manager of the parthership shell have no.

liability to any person in making such assignment or transfer.

Pursuit of any of the foregoing remedies shall not preelede 

pursuit of any of the other remedies provided by law,.ﬁer shall

pursuit of any remedy herein provided constitute a forfeiture

or waiver of any amount due to the remaining Partners hereunder or

19800310000028850 16/20 $.00
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of any damages accruing to them by reason of the violation
of any of the terms, provisions, and covenants herein contained.
No waiver by the remaining Partners of any violation or breach

shall be deemed or construed to constitute a waiver or any

- other violation or breach of any terms, provisions, and covenants

herein contained, and forbearance by them to enforce one or

more of the remedies herein provided on an event of default

shall not be deemed or construed to constitute a waiver of

such default.

ARTICLE XI.

AMENDMENT
Subject to the_pfovisions of Article VIII, this agreemeﬁt
may be amended or.mbdified by the Partners from time to time
but~aniy by a W?itten instrument executed berartners‘owning

COllectiveiy at least sixty-six and two-third's per cent (66 2/3%)

in interest and not in numbers, in the partnership.

ARTICLE XII.

TERMINATION OF THE PARTNERSHIP

The partnership may be terminated at any time at a specially

called meeting upon the affirmative vote of sixty-six and two-third's

per cent (66 2/3%) in interest, not in numbers, of the Partners.

- On such termination, the assets of the partnershiﬁ shall be

_applied'as follbws:“ To-payment of the ocutstanding partnership
liabilities; élthéugh én apﬁropriate.reserve may-be maintainéd
and thé*amoun?ldetermined by the manager of the partnership
fdfﬁny contingént+liability until said contingent liaBility
is satisfied,-

and the balance of such reserve, if any, shall be

distributed together with any other sums remaining after payment
of the outstanding partnership liabilities, to the Partners as
their interests appear on Exhibit "A" unless otherwise provided
ine W ﬁ\
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ARTICLE XIIT

MISCELLANEOUS PROVISIONS .
Except as may be Odtherwise specifically provided in this

agreement, all notices required or permitted hereunder shall be

in writing and shall bé deemed to be'delivered‘wﬁen deposifed

in the United States Mail, nostage prepaid,'registéfed or certified
mail, return receipt requested,

addressed to the parties at the.

respective addresses as set forth in Exhibit "A" or at*spch |
other addresses as may have been theretbfqr-épeéified by‘writteﬁ
notice déliverea-in.accordance herewith. . | |

This agfeemént shall be const:uedunder_and*iﬁ.accordapdg
with the laws éf the State of Alabama and'éli obligatioqs'of

‘the parties created hereunder are'performable7in the State'of
Alabama.

The Partners hereto covenant and agree that they will execute

such other and further instruments and documents as are or may .

become necessary or convenient to effectuate and carry out the

partnership created by this agreement.

The headings used in this agreement are uged~f0rfadmipi8trative

-pﬁrpoées only and do not constitute substance pf.mattet_tombe

considered 1in gonstruiﬁg the terms of this agfe?ment. .' |
This agfeeﬁent is binding on and shall inure to the benefit

of the parties héreto and to their respéctive heirs, executors,

administrators, legal representatives, successors, and assigns,

where permitted by this agreement.

In case any one or more of the provisions contained in this

partnership agreement shall, for any reaéon;-be held to be invalid,

illegal, or unenforceable in any respects, such invalidity,

~illégality,'or unenforéeability shall not affect any other

provision thereof and this partnership agreement shall not be

construed as if such invalid, illegal, or unenforceable provision

had never been .contained herein.

|
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‘Whenever the'context shall so require, all words herein
in+the:masculine gender shall be deemed to include the feminine
'of neutér gendef, and all singular words shall inélude the
.plufal and_all plural words shall include.the singulaf.

This agreement-supersedes any prior‘understandings oY
written or érél agreements between the parties re5pecfing‘the

within subject matter.

'Executed_atlBirmingham, Alabama, as of the day and year

first written above.

SHERWOOD J. STAMPS

ROY L. MARTIN

et

T T
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 EXHIBIT "A"

.,

r

Name and Address of Partnef Initial Capital  jPercentégexof

o Contribution Ownership
Sherwood J. Stamps | S T : '
Route 5 ' - o . . . 33 1/3%
Box 335 - | , o o
Montevallo, Alabama 35115
Aubrey A. Byrd 33 1/3%
3443 Lorna Lane | - -
Birmingham, Alabama 35216

‘Roy L. Martin - o e 33 1/3%
Route 2 * | e S |

Box 922 '
Pelham, Alabama 35124

L

shelby Cnty Judge of Probate, AL
03/10/1980 12:00:00 AM FILED/CERT

N

__——=='—'—"'# -1.
'.'1‘.‘ i » = ]
’n: ’ 'I i W ";;: 1] ‘ - _ -
7T » Jt‘l' e "'lﬂ '?* - { 4 & ’.)
i f?. ':*: TI;" \': I Ll[-l.‘-{i U. -.// g C-‘ - h‘-::j ‘0’- é-’
. . Pord
. .!.,,. ‘ ' _-:%" _

= g .
S -~ B
SN 1. #&hhﬂ"ci- -
...20....




