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- This Real Estate Option made and entered into as of. the

‘k{{*‘ day'of July, 1980 by and between Ken Terry Chevrolet
. InC., a Delaware corporatlon ("Ken Terry") ., and Allen E. '
" Willey (“Willey“). -
WHEREAS, pursuant to the terns of an'hsset Pnrchase
r*Aéreement entered into as of the 30th day of May, 1980 by
and between Ken Terry and Willey; Ken'Terry and Willey .
adreed as a condition precedent.to the performance of the
obligations ofWillefunder that agreenent that the parties.
would enter into a Lease Agreement in thelform attached to
the Asset Purchase Agreement as Exhibit "B"; and '
WHEREAS, Wllley has assigned all of his rlght, title
and interest in and to the Lease_ﬂgreement{ exclndlng-the_
option to purchaee contained therein, to‘Eagle_Chevrolet,.;
Inc.; an Alabama.corporation; and ’ 1

WHEREAS, Willey wishes to retaln the-option to purchase

' R 9'16

personally and not to assign sald option to said Eagle

Chevrolet, Inc,; and

BOOR

WHEREAS, the parties have'agreed.that-in order to
* accomplish_thie result a separate lease'between Ken Terry _
'and~Eagle Chevrolet not containing the ootion‘to purchase'
| wili be executed and an option to purchase will be executed
between Ken Terry and Willey individuaily;_ -
NOW, THEREFORE, in consideration of theee premises, and
- the payment of Ten Dollars ($10 00) and other valuable con-
51deratlon by Willey to Ken Terry, the recelot and suffl—
ciency of which are hereby acknowledged, the oartles do
hereby mutually agree as follows:
1. Ootiontg Purchase. Ken Terry does hereby grant LO
Willey the option to purchase the real'estate located in

Shelby County, Alabama, described on Schedule A attached
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éﬁf hereto on July 10, 1990, or upon the earlier expiration of

the lease term as set out 1n the Lease Agreement enteréd
- into as of the 10th day of July, 1980 by and between Ken
Terry Chevrolet, Inc. and Eagle Chevrolet, Inc. Said option
shall be exercised by the giving of at least sixty- (60) days
notice prior to the expiration of the lease term.

2. Purchase Price. The purchase price for the subject

-

property shall'be determined as follows:
'l{a) ken Térry-and Willey shall within thirty
(30) days of the giving of the notice described in
Paragraph 1 each retéin an MAI apprailser of their
choice. Those two selected MAI appralisers shall
agree upon a third MAI appraiser and together the
three selected appraisers shall come to an agree-

" ment as to the Fair Market Value of the subject

property which shall be binding upon both parties.

-y
w3 Each party shall bear the costs and expenses of
o=
r~ the appralser selected by him and one-half of the
.

fees and éxpenses of the third appraiser. In the
o | .
S event either party fails or refuses to select an

appraiser within the above time limit, the other

N T TR T
party shall be entitled to select all three /1| I mm“"]"" Illl”l
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(b) Theqcost.of any improvements made by
Eagle Chevrolet, Inc., or 1ts successors and
assigns during the peribd‘of the lease pursuant to
the provisions of Paragraph 2 thereocf, less depre-
ciation thefeon; shall be deducted from the value
so determined and the remaining figure shall be
the Adjusted Value of the property.

(q) 1If the Adjusted falue of the pfoperty 1s
less than $1,500,000, then the purchase price
shall be $1,000,000. 1If the Adjusted Value 1is
$l,500,000 or greater, then the purchase price
shall be $1,000,000 plus one-half of the amount by*

which the Adjusted Value exceeds $1,500,000.
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3. Tuikle., The Dro

erty shall be convaysd by Hen Teywy

L

to Willey free and clear of any mortgage or other encumbrance, ..

“and tﬁe traﬁsfer of the property by Ken Tefry EoWilley.
shall be effected'by a full covenant aﬁd warranty deed

~ containing spec¢ial covenants of warranty by the lessor. Ken
-Terrj will furnish, at its expense, a standard_form title
insurance policy 1ssued by a company qualifiedfto“iﬁsure |
titles in Alabama, in the amount of the purchase"price;'
insuring Willey against loss on account of anf defect or

- ehcumbraﬁCe in title to the subject property.

4, Coygnant. This option shall be a coﬁénant running
with the land described and no conveyanée} tfénsfer,.easé;:
ment of encuﬁbrance of such 1aqd_éhall defeat or adversely
*affectthe.option.

5. Covenénts Egghwarranties. Ken Terry covenants and‘

warrants that the erection, use, and occupancy of an auto-

! mobile dealership including but not limited to sale and

e 318

storage of petroleum products will be in conformity with1and

fu__

¢ Will not be in violation of any municipal zoning ordinance .

or other municipal rule or regulation of the City of Pelham,

OCK

= Alabama or of Shelby County, Alabama. Ken Terry further
wafrants that 1t owns good and merchantabie title in:and to -
the property f;ee of all liens and encumbrénéesrexcept‘as
set out 1n on Exhibit "A" and that there exists no lién;
encumbrance, covenant or agreement which.prohibits or
restricts the use 6f the property for the Lntended purposes.
6. Notices. Any notice required or pérmitted to be
given to Willey or Ken Terry pursuant\torthis option to

purchase shall be sufficiently given if hand delivered or if

sent to Willey or Ken Terry by registered or certified mail,
return receipt requested, addressed as follows:

19801013000115790 3/6 $.00
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c/o of Kenneth L. Terry AN )

3308 Cullodean Lane
Birmingham, Alabama 35243

If sent to Ken Terry, then:

If sent to Willey, then: | I
Allen E. Willey

9709 Parkway East -
Birmingham, Alabama - 35215
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or to sudh other-address as the parties shall designate by

notice in writing.

7.

This .Agreement may be simultaneously executed 1n

any number of countefparté, all of which when so executed

and delivered shall constitute but one in the same instru-

ment, and each of which shall for all purposes be deemed to

be an original,

8.

This Option to Purchase shall be binding upon and

‘enforceable against and shall inure to the benefit of the

respective heirs, assigns, perscnal representatives and

successors of the parties hereto.

IN WITNESS WHEREOF, Ken Terry Chevrolet, Inc. nhas

caused thilis instrument to be executed by its duly authorized

President and attested by its duly authorized Secretary and

its corporate seal to be affixed hereto, and Allen E. Willey

=)

1 has executed ths agreement, all as of the day and year

[ ]

A\

first above written.
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STATE OF ALABAMA )
~ JEFFERSON -COUNTY ) L | P
- A ST | e . s _ a

1, (N ity Ao, ﬁi-mﬂ..,[’-"-—-,_f" : , a Notary Public in and fqr

said County 3 1 JCoirmeznZe L

S -  whose name as President of Ken Terry Chevrolet,

Tnc., a jpelaware corporation, 1S signed to the foregolng

instrument and who 1s known to me, acknowledged before me aon )

this day that, being informed of the contents of the withlin
- instrument, he, as such officer and with full authority,
“eiacuted rhe same voluntarily for and as the act of said

5ﬁlﬁ,chpéfa;ion.

S o . ..
oy e) . X ‘ | . . . .
0 7y Given under my hand and official seal of office, this
B N GH"?H day of f a»-.x'L , 1980. | |
: !" :h.- \ A T ’ J |
Y . 't,} s
D . o a
J.-'.r # 1oy oy R ‘\k"‘t\'
'J;’ ,{‘ -l 1'2 T\} ')r‘
My commission expiresS¥ v /By
STATE OF ALABAMA ) ) 198@1@13'@&!!'1||1|5!7!3|05 5|;'5 $.00
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- JEFFERSON COUNTY ) N p .
(‘\.1 E : ok T ———— 1 , . ' .. ' .
éI) I,(f;ﬁﬁdikﬁ/lﬁ: /chm)mdﬂ“l4; a Notary Public 1n and for -
uwy said County in said Staté, hereby certify that Allen E.
< Willey, whose name 1is signed TO the foregoing instrument,
r— and who is known to me, acknowledged before me On this day
¢ that, being informed of the contents of the within lnstrument,
" he executed the same voluntarily on the day the same bears
date e T i
o™
=3 ' -
< Given under my- hand and seal of office, this f@j{i day
,f/;i7 4% o S
4 7 ?":'/ " g = ""“?/ L "“"‘:f}?f::;;
Notary POblic I
| My commission expires .72 ..
ki A | : ’
: y

| This instrument was prepared by George M. Taylor, III, Attorney
‘at Law, 1600 Bank for Savings Building, Birmingham, Alabama

135203,
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EXHIBIT "A*"

Commence at the N. W. corner of the NW 1/4 of the SW 1/4 of
section 24, Township 20 South, Range 3 West; thence run in an
tasterly direction along the North line of the NW 1/4 of SW
1/4 of Sec. 24, Township 20 Socuth, Range 3 West, for a
distance of 808.01 feet to a point on the Easterly right-

‘©i-way line of U. S. Highway #31 South, said point being the

polnt of beginning; from point of beginning thus obtained,
tirence turn an angle to the right of 98 deg. 52' 34" and run
in a Southwesterly direction along the Easterly right-of-way
line of U. S, Highway #31 South for a distance of 656.59

| feet: thence turn an angle of 90 deg. to the left and run in

& Southeasterly direction for a distance of 331.71 feet:

thence turn an angle to the left of. 9Q deg. and in a North-

casterly direction for a distance of 656.59 feet; thence turn
an angle to the left of 90 deg. and run in a Northwesterly
direction for a distance of 331.71 feet to the point of
beginning. Situated in Shelby County, Alabama.

Together with all structures and other improvements contained

Fherean. B
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