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GENERAL PARTNERSH]P AGREEMENT

NICHOLS & HILL CONSTRUCTION, CO.

AGREEMENT, made this 19th day of December , 1983 ,

———— —

by and among William D. Nichols, of Chelsea, Alabama, and Williamn R.
j1i1l1, Jr., of HMontevallo, Alabama.
NOW, THEREFQORE, the pdrties hereby agree to carry on business

as a partnership under the laws of the State of Alabama, under the

following terms and conditions.

ARTICLE 1
Name and Place of ilusiness

Nicholg & Hill Consiruction, Co.
Chelsea, Alabama

1. Thea name of the partnership shall be Nichols & Hill
CDnEtructiﬂn; Co.

2. 'Phe principal place of business of the partnership shall
be at Chelsea, Alabama, with such other places of business within

or without the State of Alabama as may be agreed upon by the partners

From time to time.

ARTICLE (I

Purposes of Parinership

1. The partnership shall enjage in the business of construclion
and development of real property and in such other businesses as may

he agreed upon by the partners from time to time, and is allowed
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ARTICLIL T11

Term of Parinoership

The partnersnip shall commeicoe on December 19th, 1983, and sinall

continue until terminated as herecinafter provided.,

ARTICLL IV

Accounting !ethod

The partnership shall keep 1ts accounting records and shall

report its income for income tax purposes on the cash method of

f)gi] accounting.
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ARTICLE V

Capital Contributions, Accounts, and Withdrawals

l. The original capital of the partnership shall consist of

e amount shown in Exhibit "A™, which is attached hereto and made

a part hereof. The capital contributions of each partner shall consist
ol the capiﬁal invested by ecach partner as shown in Exhibit "A".

2, Tﬁe partners agree that depreciation and depletion allowed
may be allocated as.the partners ocree, as long as there 1s substantial
cconomic efifeck to the agreement.

3. An individual capital account and drawing account shall bo
maintained for each partner.

4. Except by agreement of tine partners, or on dissolution,
the capital contributions of the partners shall not be subject to

withdrawal.




ARTICLE VI
Profits and l.osses

1. The fiscal year of the partnership shall be the calendar
year.

2. Net profits and net losscs shall be credited or charged
to the individual drawing accounts as soon as practicable after
the close of each fiscal year.

3. If there be no balance in the individual drawling accounts,
net losses shall be charged to the individual capital accounts.
[£ the capital account of a partner shall have been reduced by such
losses, future profits of such partner shall not be credited to his
drawing account until such reduction shall have been restored, but
shall be credited to his capital account. After such reduction
in his capital account shall have lwen restored, his share of profaits

thereafter shall be credited to hi:s drawing account,

ARTICLE VIT

Management; Salaries

1. Each of the partners shall have equal voice in the manage-
ment of the partnership business. All decisions shall be by
unanimous vote. Each partner shall devote his full time and
attention to the partnership busin«ass. Each partner shall receive
such salary as may be agrecd upon by the partners from time to time,
bul. the payment of salaries shall be an obligation of the partnership
only to the extent that there are partnership assets available
therefor, and shall not be an obliocation of the individual partners.
Salaries shall be treated as expensces of the partnership in

datermining net profits and net losses.




ARTICLLI VILIE

This partnership will continue until dissolved by either
death of one of the partners, or by a vote to dissolve by both
partners. In the event of idsscolution, an agreement will be

executed to divide the assets of the partnership among the partners.

[

WILl, 1AM R. HILL, JR.
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TiTIAM D. NICHDLGS
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Sworn to and subscribed before me this ﬁﬂday of December,

1983. .
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Notary
My Commission Expired 8/11/87




EXHIBIT "AM

The proceeds of the Bank account of the First National Bank
of Columbiana issued to Nichols & Hill Construction, Co. and the
eight and one-half acres sold to Nichols & Hill Construction, Co.,
by Betty Jo Cox shall be the capital contribution of Nichols &

Hill Construction, Co.
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