BD[; 29 PAGE 647

Prepared by

fJ Schreeder, Wheeler & Flint
ﬁy& 1600 Candler Building
127 Peachtree Street, N.E.
Atlanta, GA 30043-7501
piter | AGREEMENT AND CERTIFICATE
: ' ; OF LIMIT RSHIP FOR
TLE LTD.

TED P ERSHIP

THIS AGREEMENT AND CERTIFICATE OF LIMITED PARTNERSHIP (herein referred
to as the “"Agreement”) is entered into as of the 3rd day of January, 1986, by
and among DAS A. BORDEN & COMPANY, an Alabama corporation whose principal
place of  TDbusiness is Suite 200, 404 Avalon Avenue, Muscle Shoals,
a1ai:mmn 35660 (herein referred to as the "Managing General Partner™); DAS A.
BORDEN, whose principal place of rvesidence is 2000 Highland Circle, Muscle
Shoals, Alabama 35660 (herein referred to as the "Individual General
Partnecr"”); and DAS A. BORDEN & CGHPAHI,-nn Alabama corporation whose principal
place of business is Suite 200, 404 Avalon Avenue, Muscle Shoals, Alabama
15660 (herein referred to as the “Limited Partner™).

WITNRSSETH:

WHEREAS, the parties hereto desire to form a limited partnership (the

"Partnership”) under the laws of the State of Alabama for the purposes set
forth herein;

NOW, THEREFORE, in congideration of the wmutual covenants herein
contained and intending to be legally bound hereby, the partles hereto, after
being duly sworn, do covenant, agree and certify as follows:

ARTICLE I
DEFINITIONS

1.1 "Affiliate” shall refer to (1) any person directly or indirectly
controlling, controlled by or wunder common control with another person,
(i) any person owning or controlling 10% or more af the outstanding wvoting
gecurities of puch other person, (iil) any officer, director, pactner of such
paerson and (iv) if such other person is an officer, director or partner, any
business or entity for which such person acts in any such capacity.

1.2 “Cash Flow" shall mean the net profits (losses) as shown on the
books of the Partnership increased by (i) the amount of depreclation and
amortization deductiong taken in computing such net pcofits (losges), and
(1ii) any non-taxable income or receipts of the Partnership (excluding capitatl




gontributions and the proceeds of any mortgages or of any other Partnership
obligations or loans to the extent used to finance capital improvements and/or

replacements) and reduced by (i) payments upon the principal of any mortgages
upon the Property or of any other Partnership obligations or loans,
(ii) expenditures for the acquisition of the Property and financed through
capital contributions or loans, or reserves previously set aside by the
Partnership for such purposes, and (iii) such reserves for new congtruction,
capital improvements and/or replacements and for repairs and to meet
antlcipated expenses aa the Managing General Partner shall deem to be
reasonably necessary in the efficient conduct of the Partnership business,
Plus any other funds (including funde obtained from Financing and amounts
previously set aside as reserves by the Managing General Partner, where and to
the extent it no longer regards such reserves as reasonably necegsary in the
efficient conduct of the Partnership business) deemed availabla for
distribution and designated as cash flow by the Managing General Partner.

1.3 "General Partnerg™ shall refer to Das A. Borden & Company, Das A.
Borden, and such additional and/or successor General Partners as may be
designated and admitted to the Partnership. Reference to a "General Partner”
shall be to any one of the "General Partners™.

1.4 "Individual General Partner"” shall refer to Das A. Borden or hic
successor(s) as may be designated and admitted to the Partnership.

o 1.9 "Managing General Partner" shall refer only to Das A. Borden &
! Company or its successor(s) a3 may be designated and admitted to the
- Partnership.

1.6 “Partners"” sghall refer collectively to the General Partners and
CDto the Limited Partner. Reference to a "Partner"” shall be to any one of the

c\I"Partnars".

E% 1.7 "Partnership” shall refer to Turtle Lake, Ltd., a limited
partnership created pursuant to the laws of the State of Alabams.

1.8 "Profits_and Losges” shall mean the net profit or net loss of the
Partnership as shown on its books of account after deduction of expenses,
depreciation and such other charges or additions as are appropriate wunder
generally accepted accounting principles consistently applied.

ARTICLE 1

FORMATTION, WAME AND PRINCIPAL PLACE OF BUSINESS

2.1 FORMATION. The Partnecrs do hereby form a limlited partnership
pursuant to the limited partnership laws of the State of Alabama in ocrder for
the Partnership to carry on the business purposes for which provision is made
herein. 7Tt is the intent of the Partners that thisg Agreement shall constitute
a cartificate of limited partnership within the meaning of applicable limited
partnership law,




o 20 mee649

. 2.2 NAME. The name and style under which the Partnership shall be
‘¥onducted is:

“TURTLE LAKE, LTD."

9 3 PRINCIPAL PLACE OF BUSINESS. The Partnership shall maintain its
principal place of business at Suite 200, 404 Avalon Avenue, Muscle Shoals,
Alabama 35660. The Partnership may re-locate its office from time to time or
have additional offices as the Managing General Partner may determine,

ARTICLE III

PURPOSE OF THE PARTNERSHIP

The general character of the business of the Partnership shall be to
acquire, own, operate and hold for investment Iincome-producing residential
real property. In connection therewith, the Partnership shall have the
authority to carry out any and all actlivitlies not prohibited to timited
partnerships under applicable limited pacrtnership law.

ARTICLE iV

FERM

The term of the Partnership shall commence as of the date hereocf and
shall continue until December 31, 2025, on which date it shall be dissoclved;
provided, however, the Partnership shall be terminated and dissolved prior to
guch date as a result of the occurrence of any of the events set forth in
Section 12.1 hereof.

ARTICLE V

CAPITAL CONTRIBUTIONS AND PARTNERSHIP TNTERESTS

S.1 CAPITAL CONTRIBUTION OF THE MANAGING GENERAL PARTNER AND THE
INDIVIDUAL GENERAL PARTNER.

{a) The Managing General Partner and the Individual General Partner
ghall jointly make a $25 capital contrlbution to the Partnership.

(b) The Managing General Partner and the Individual General Partner
have also contributed to the Partnership all right, title, and interest in
certain agreements pertaining to the the acquisition of certain real property.

{c) Except ss otherwise may be required by law, the Managing General
Partner and the Individual General Partner shall not be required to make any
further capital contributions to the Partnership.

5.2 CAPITAL CONTRIBUTION OF THE LIMITED PARTNER.

(a) The Limited Partner shall make a $75 capital contrlbution to the
Partnerghip.
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g {b) Except as otherwise may be required by this Agreement, a Limited
Partner shall not be required to make any further capital contributions to the

Partnership.

5.3 PARTHERSHIP INTERESTS IN THE PARTNERSHIP. Upon execution of this
Agreement, the Hanaging General Partner and the Individual General Partner

shall jointly own a 90% pPartnership interest and the Limited Partner shall own
a 10% Partnership interest. |

LE VI
ALLOCATIONS AND DISTRIBUTIONS
6.1 PROFITS, LOSSES CASH .

Subject to the provisions of Section 6.2 hereof, all profits, losses
and cash flow of the Partnership shall be allocated to the Partners, pro rata,
based on their respective Partnership interests as get forth in Section 5.3

heraof .

6.2 CAPITAL ACCOUNTS, CHARGE BACKS AND RESTORATION OF NEGATIVE
BALANCES.

(a) All profits (gains) realized from the sale or other disposition
of the Property or from the other events get forth in Section 6.2 hereof shall
be allocated first to those Partners having negative balances in their capital
accounts (to be allocated to each Partner in the ratio which the negative
balance in his capital account bears to the aggregate negatlve balance in the
capital accounts of all Partners) until the negative balances in the capiltal
accounts of such Partnecrs have been eliminated.

Any additional profits (gains) from the sale or other disposition of
the Property or from the other events shall be allocated to the Partners, pro
rata, based on their respective Partnership interests as set forth in Section
5.3 hereof,

(b) Upon liquidation of the Partnership and the winding up of
Partnership affairs, in the event that any Partner has a negative capital
aceount after the allocation of profits (gains) described in Section 6.2(a)
hereof such Partner shall contribute to the Partnership immediately prior to
liquidation an amount of c¢ash equal to the amount of his negative capital
account, which amount shall be distributed to the Partners having positive
capital accounts in accordance with the samounts of such positive capital
accounts after first applying such amount to pay any outstanding obligations
to creditors of the Partnership.

{c) A separate capital account shall be maintained and adjusted for
each Partner and all profits, income exempt from tax, and gain (or items
thereof) and losses and deductions (or items thereof) shared by the Partners
shall be credited or charged, as the cade may be, to their capltal accounts.
In addition, each Partner's capltal account shall be increased by (1) the
amount of money contributed by the Partner to the Partnership, (2) the fair
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market value of property contributed by the Partner to the Partnershlp (net of
iabilities sacuring such contributed property that the Partnership is
considered to agsume or take subject to), and (3) allocations to the Partner
of Partnership income and gain (or items thereof); and is decreased by (4) the
amount of money distributed to the Partner by the Partnership, (5) the fair
market value of property distributed to the Partner by the Partnership (net of
liabilities securing such distributed property that such Partner is considered
to assume or take subject to), (6) allocations to the Partner of expenditures
of the Partnershilp described in Section 705(a)(2)(B) of the Internal Revenue
Code of 1954, as amended (the "Code"), and (7) allocations of the Partnership
loes and deductlion (or item thereof). The caplital account of each Partner
ghal be maintained and adjusted in accordance with the Code and the Treasury
Regulations promulgated thereunder.

(d) The Partners understand and agree that the allocation of profits,
losses and cash flow set Fforth in thie Agreement apply for federal income tax
purposes as well as for Partnership accounting purposes. The tax information
returns to be flled by the Partnershlp shall reflect the allocations set forth
herein and each of the Partners agrees to report on his federal income tax
return his share of Partnership income or 1loss in accordance with sgald
Partnership information retumms.

6.3 DISTRIBUTIONS TO PARTHERS. The Managing General Partner may,
from time to time, make distridbutions, if any, under this Agreement to the

Partnera. The making of any distributions shall be within the sole discretion
of the Managing General Partner. The Managing General Partner shall get astde
such reserves as ave required by law or as are deemed appropriate or necessary
for working capital or to meet liabilitles end obligations of the Partnership,
whether contingent or otherwise.

ARTICLE VIl

REPRESENTATIONS AND OBLIGATIONS
OF THE_GRWERAL PARTNERS

The Managing General Partner and the Individual General Partner do
hereby represent and covenant to the Partnership and its Partners that:

(a) they will be responsible for the overall supervision and
operation of the Partnership business;

(b) they will represent tha Partnership in all transactions and
dealings with other parties consistent with thelr fiduciary obligation to the
Partnership;

(c) they will establish end maintain checking, savings and other
banking accounts on behalf of the Partnership, as they may deem appropriate:

(d) they will cause to be prepared and filed all federal and state
tax information returns;

{e) they will furnish to the Partners all information and accounting
of the business of the Partnership on a timely basis and when and if requested
by any Partner;

o L s T -
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P (f) they will devote such time to the Partnershlp business as may be
‘necessary to carry on and conduct sguch business consistent with their
fiduciacy obligation to the Partnership;

(g) they will maintain and review all books of account for all costs
and expenses lncurred in connection with the business of the Partnership;

{h) they will maintain their net worths at a level in conformity with
the published audit guidelines or other rulings of the Internal Revenue
Service in order for the Partnership to be classified and treated for federal
income tax purposes as a partnership; and

(i) they will take no actions to cause any non-recourse mortgage

indebtedness of the Partnership on the Property to become recourse
indebtedness of the Partnership.

ARTICLE VITI

STATUS OF THE GENERAL PARTNERS

8.1 CONTROL AND RESPONSIBILITY. The Managing General Parctner sghall
be solely responsible for the management of the Partnership business and shall
have all powers generally conferred by law as well as those which are
necessary, advisable or consistent in connection therewith. Any note,
contract, deed, bill of sale, mortgage, lease or other commitment purporting
to bind the Partnership to any action shall be signed by the Managing General
Partner on behalf of the Partnecship or by any person(s) to whom the Managing
General Partner grants the authority under an agreement or arrangement.

8.2 STATUS OF PARTNERSHIP JINTEREST. Except as may be otherwise

provided in this Agreement, the Partnership interests owned by the General
Partners shall be fully paid and non-assessable. The General Parctners ghall
not have the right to reduce their contributions to the capital of the
Partnecrship, ocr assign thelr Partnacship interasts, except as a result of
(i) the dissolution and termination of the Partnership, (ii) their removal
from the Partnership ag a General Partner as provided in Section 9.6 hereof,
or (iii) as otherwise provided in this Agreement and in accordance with
applicable law.

8.3 EXTENT OF OBLIGATION. The Managing Ceneral Partner shall devote
such time to the business and affairs of the Partnershlp as it shall
reasonably deem necessary to conduct properly such business and affairs in
accordance with this Agreement and applicable law. It is expressly understood
and agreed that the General Partners shall not be required to devote their
entire time or resources to the business of the Partnership.

8.4 RIGHTS AND POWERS OF THE MANAGING GENERAL PARTNER. In addition to
any other rights and powers which it may possess under applicable law or
purgsuant to this Agreement, the Managing General Partner shall have all

specific rights and powers required or appropriate to its management of the
Partnership busliness,




e 8.5 CONTINUATION OF PARTNERSHIP BUSINESS. 1In the event of the death,
incapacity, retirement, adjudication of bankruptcy, insanity or incompetency

{or other 1incapacity which prevents a General Partner from effectively
discharging the duties set forth in this Agreement) of a General Partner, the
remaining General Partner(s) shall have the right to continue the Partnership
bugsiness, 88 provided in Section 12.1 hereof, and such event sghall not
terminate the Partnership. The intecrest of such incapacitated General Partner
shall be converted to a special class of limited partnership interest subject
to all cights, duties and obligations of a Limited Partner as provided herein;
provided, however, such special class of limited partnership interest sghall
continue to be subject to all provisions of Articles ¥V and VI hereof, as if it
werg a general partnership interest. This Agreement, in such event, shall be

appropriately amended as required by applicable law.

8.6 VOLUNTARY RETIREMENT OR WITHDRAWAL OF THE INDIVIDUAL _GENERAL
PARTNER.

(a) The Individual General Partner shall have the right to
voluntarily retire or withdraw as a General Partner fcom the Partnership with
the prior consent of the Managing General Partner, provided that the
Partnership has rveceived an opinion of counsel selected by the Managing
Gendral Partner, to the effect that such retirement or withdrawal will not
affect the clagsification of the Partnership as a partnership by the Internsl
Revenue Service undar the then current Internal Revenue Code, Treasury
regulations thereunder or adminlistrative guidelines or interpretations related
thereto. The Individual Ceneral Partner shall not retire or withdraw from the

¢ Partnership without 30 days prior written notice to the Limited Partners and
Af™ the effective date of such retirement or withdrawal of the Individual General

O
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Partner as a CGeneral Partner shall be no soconer than the expiration of the
foregoing 30 day notice period. The Managing General Partner, at such time,
shall amend this Agreement to reflect the foregoing and notify all the
Fartners and creditors of the Partnership.

(b) Upon the retirement or withdrawal of the Individual General
Partner as a General Partner, he shall not be deemed to be liable with respect
to any debts and liabilities that the Partnership incurred in connection with
activities occurring subsequent to the date of his retirement or withdrawal
provided that such retirement or withdrawal shall not diminish or in any way
affect any debts and liabilities that the Individual General Partner incurred
prior to such date.

(¢) Upon the retirement or withdrawal of the Individual General
Partner as & General Partner, the Partnership shall be continued by the
Managing General Partner unless there 1is no remaining General Partner.

(d) Upon the retirement or withdrawal of the Individual General
Partner as a General Partner and the continuance of the Partnership as
provided herein, such general partnership interest in the Partnership shall be
transferred to, and paid for by, any remaining or successor General Partner(s)
as shall be agreed to by sguch retiring or withdrawing Individual General
Partner and the remaining or successor General Partner(s). In no event
howgver shall the remaining General Partner{s) have less than a 1% interest in
the capital, profits, losses and cash flow of the Partnership for federal
income tax purposes.
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STATUS_OF LIMITED PARTNERS

9.1 LIABILITY. A Limited Partner shall not be bound by, or be
personally liable for, the eoxpenses, liabilities or obligations of the
Partnecship except as otherwise provided in this Agreement.

9.2 PBUSINESS OF THE PARTNERSHIP. A Limited Partner shall take no
part in the conduct or control of the business of the Partnership and shall
have no right or authority to act for or to bind the Partnership in any manner

whatsocever.

9.3 STATUS OF PARTHERSHIP INTEREST. Except as otherwise provided in
this Agreement, the Partnership interest owned by a Limited Partner shall be
fully pald and non-assessable. WNo Limited Partner shall have the right to
withdraw or reduce his capital contribution to the Partnership except 88 a
cesult of (i) the dissolution and termination of the Partnership or (ii) as
otherwise provided in this Agreement gnd in accordance with applicable law.
No Limited Partner shall have the rtight to bring an action for partition
against the Partnership.

9 A DEATH, INCAPACITY OR _DISSOLUTION OF A LIMITED PARTNER. Neither
the death or adjudication of bankruptey, insanity or incompetency of a Limited
Partner who is an individual nor the liquidation or dissolution of a Limited
partner which is not an individual shall affect the continuing existence of
the Partnership; the Partnership shali continue in existence despite such

oceUrrence.

ARTICLE X
TRANSFER OF A LIMITED PARTNERSHIP INTEREST

10.1 ASSIGNMENT. A Limited Partner shall have the right to assign the
whole or any portion of his interest in the Partnership by a written
agsignment; provided that (1) the terms of such assignment are not in
contravention of any of the provisions of this Agreement; (ii) such assignment
is fully executed by the assignor and assignee; (iii) such assignment is
received by the Partnership and recorded on the books thereof; and (iv) the
Managing General Partner, in its sole discretion, approves the transfer.

10.2 ADDITIONAL CONDITIONS TO ASSIGNMENT AND SUBSTITUTION. In
addition to the conditions te assignment and substitution set forth elsewhere
in this Agreement, the Managing General Partner and the Partnership shall not
recognize any assignment or substitution of any Partner for any purpose, if
{a) such transfer together with prior transfers would result in sale or
exchange of 50% or more of the total interest in the Partnership capital and
profits within a 12 month period, or (b) the Partnership shall not have
received, if required by any Partner, an opinion of counsel selected by the
Managing General Partner to the affect that such sale (i) will not result in
termination of the limited partnership under applicable law; (ii) will not
result in termination of the partnership for federal income tax purposes;
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(111} will not change the status of the Partnership as a partnership for
Pedoral income tax purposes; and {iv) will not give rise to liabllity of the

Partnership, any Partner of any agent or advisor of any Partner for violation
of applicable securitlies laws.

10.3 DEATH, INCAPACITY OR DISSQLUTION OF A LIMITED PARTHER.

(a) Upon the death or adjudication of bankruptey, ingsanity or
incompetency of a Limited Partner who 18 an individual, his legally authorized
personal representatives ghall have all the rights of a Limited Partner for
the purpose of settling or managing his estate, and shall have such power as
such party possessed to make an agsgsignment of his interest in the Partnership
in accordance with the terms hereof and to join with such assignee in making
application to substitute such agssignee as a Limited Partner.

(b) Upon the adjudication of bankruptcy, dissolution or other
ceggation to exist as a legal entity of any Limited Partner which 1s not an
individual, the authorized representative of such entity, possessed of the
rights of such Limited Partner for the purpose of winding up, in any orderly
fashion, and disposing of the business of such entity, shall have such power
ag such entity possessed to make an asgignment of its interest in the
Partnership in accordance with the terms hereof and to join with such assignee
in making application to substitute such assignee as a Limited Partner.

ARTICLE XI

SPECIAL POWER OF ATTORNEY

11.1 (&) Each Limited Pariner hereby ircevocably constitutes and
appoints the corporate officers of the Managing General Partner and any

successor Managing General Partner, hig true and lawful attorney, in his name,
place and stead, to execute, acknowledge, swear to, and file:

(1) this Agreement and all amendments thereto required by
provisions hereof or by applicable law;

N gp)

LD (ii) 8all certificates, documents or instruments which may be

@m required to qualify or continue the Partnership as a limited
fﬁ partnecship;

g.,jl (iii) all instruments which effect an amendment or modification

of the Partnership pursusnt to the terms of this Agreement;

> (iv) all instruments necessary to effect the dissolution and
= termination of the Partnership pursuant to the terms of this Agreement;

and

(v) all such other instruments as may be deemed necessary oOr
appropriate by the Managing General Partner to effectuate the terms of
this Agreement;

T
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pnd each Limited Partner hereby irrevocably constitutes and appoints the
Eﬁfpnrata officers of the HManaging General Partner and any successor Managing

GCenetral Partner, his true and lawful attorney, in his name, place and stead,
to take any and all such other action as it may deem necessary or desirable to
carey out fully this Agreement in accordance with its terms.

(b) It is expressly understood and intended by each Limited Partner
that the grant of the foregoing power of attorney is coupled with an interest
and is ircevocable.

11.2 Each substituted Limited Partner, wupon admission to the
Partnership, shall be deemed to ratify and reaffirm the appointment of the
corporate officers of the Managing CGeneral Partner as his true and lawful
attorney for the purposes and on the mame terms as sget forth in Section 11.1

hereaof.

ARTICLE XI1I
DISSOLUTION AND TERMIMATION OF THE PARTNERSHIFP

12.1 DISSOLUTION AND TERMINATION. The Partnership shall be dissolved
and terminated upon the occurrence of any of the following events:

(a) the expiration of the term of thls Agreement;

{b) the retirement, death, adjudication of bankruptcy, insanity or
incompetency of a General Partner (or other incapacity which prevents a
General Partner from effectively discharging the duties set forth in this
Agreement) unless, within 90 days from such event, the remaining General
Partner(s) elects to continue the business of the Partnership;

(¢) the retirement, death, adjudication of bankruptcy, insanity or
incompetency of the last remalning Gemeral Partner (or other incapacity which
prevents the last remaining General Partner from effectively discharging the
duties set forth in this Agreement) unlegss the remaining Limited Partners, by
a vote of Limited Partners holding at least 67% of the Partnership interests,
elect to continue the business of the Partnership and designate a "successor
Ceneral Partner(s)” who consents to and accepts such designation subject to
the terms of this Agreement as of the date of such event necessitating the
election to continue the business of the Partnership;

{d) the decision by the Managing General Partner that it would be in
the begt interest of the Partnership to dissolve and the approval of Limited
Partners holding at least 51% of the Partnership interests; or

(e) the removal of the last remaining General Partner(s) unless the
remaining Limited Pacrtners, by a vote of such Limited Partners holding at
least 67% of the Partnership interests, elect te continue the buziness of the
Partnership and designate a "successor General Partner(s)” who consents to and
accepts such designation subject to the terms of this Agreement as of the date
of such event necessitating the election to continue the business of the
Partnership.
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12.2 TIHE. A reasonable time, as determined by the Managing General
"Partner not to exceed one year from the date of an event of dissolution, shall
be allowed for the orderly liquidation of the assets of the Partnership and
the discharge of Partnership liabilitles.

12.3 STATEMENT OF TERMINATION. Each of the Partners shall be
furnished by the Managing General Partner with a statement prepared, at
Partnershlp expense, by a certified public accountant which shall set forth
the assets and liabilities of the Partnership as of the date of complete

liquidation and distribution as hersin provided. Such statement shall also
gchedule the receipts and disbursements made with respect to the termination
hereunder.

12.4 CERTIPICATE OF CANCELLATION. Upon the completion of termination
in accordance with the terms hereof, the Partnership shall terminate and the

Managing General Partner shall execute, acknowledge and cause to be filed a
certificate of cancellation of the Partnership whereupon the Partnership will
cease to exist in all respects,.

ART E XTI
AMENDMENTS

This Agreement may be amended at any time upon the approval of Limited
Partners holding at least 67% of the Partnership interests and the concurrent
approval of the Managing General Partner.

ARTICLE XIV
MISCELLANEOUS

14.1 MEETINGS. Heetings of the Partnership may be called by the
Hangging General Partner &nd shall be called by it upon the written request of
Limited Partners holding at least 10% of the Partnership interests.

14.2 OTHER VENTURES. Except as otherwise provided in this Agreement
to the contrary, any of the Partners may engage in or possess an interest in
other business ventures of every nature and description, including those which
may compete with the Partnership without any obligation to share any profits
therefrom with the Partnership or the Partners.

14.3 CAPTIONS. Section titles ocr captions contained in this Agreement
are ingerted only as a matter of convenience and for reference and in no way
define, limit, extend or describe the scope of this Agreement or the intent of
any provision hereof.

14.4 IDENTIFICATION. Whenever the singular number is used in this
Agreement and when required by the context, the same shall include the plural;
and the masculine gender shall include the feminine and neuter genders; and
the word “person” or "party” shall include corporation, firm, partnership,
proprietorship or other form of association.
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r_sif_n‘.l-? 14.5 COUNTERPARTS. This Agreement may be exeocuted in any number of

counterparts and all of puch counterparts shall be deemed an original and for
all pucrposes constitute one agreement binding on the parties hereto,
notwithstanding that all parties are not signatory to the same counterpart.

14.6 APPLICABLE LAW. This Agreement shall be governed by and
congtrued in accordance with the laws of the State of Alabama.

14.7 BINDING AGCREEMENT. Except as otherwise provided herein to the
contrary, this Agreement shall be binding upon and inure to the benefit of the
parties hereto, their personal representatives, successors and assigns.

14.8 SEVERABILITY. If any provision of this Agreement shall be

declared invalid or unenforceable, the remainder of this Agreement will
continue in full force and effect so far as the intent of the parties can be
carried out.

14.9 FISCAL YEAR. The annual accounting period of the Partnership
shall be the calendar year.

14.10 FEDERAL TNCOME TAX ELECTIONS. All electiong required or
permitted to be made by the Partnership under the Intermal Revenue Code shall
be made by the Managing General Partner 1ln its sole discretion. The Managing
Ceneéral Partner shall be the “tax matters partner”" as defined under Internal
Revenue Code Section 6231{(a)(7).

IN WITNESS WHEREOF, the parties hereto, after first being duly sworn,
have affixed their hands and seals as of the day and year flrst above written.

MANAGING GENERAL PARTNER:

DAS A. BORDEN & COMPANY

Title: pigk FRES.

STATE OF
COUNTY OF

I, M- & NWotary Puhlic in and for said County
and ate hereby ertif that whose name
as LA %Lﬁgzé‘of DAS A. DORDEN & COMPANY, a corporation, is signed

to the foregoing Iinstrument, and who 18 known to me, acknowledged before me on
this day that, being informed of the contents of this instrument, he, as such

officer and with full authority, executed the same voluntarily for and as the
act of saild corporation.
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:r-irn'!- ~ Given under my hand this é day of _@MM_/_, 1985.

oo & dgic

My Commission Expires: //-22-F%

YIDUAL G P :

STATE OF
. COUNTY OF
I, 7 T .',-i/«u'-wﬂaﬂb . & ¥Wotary Public, hereby certify that Das

A. Borden, whose ‘name is slgned to the foregoing instrument, and who is known
to me, acknowledged before me on this date that, being informed of the
contents of this instrument, he executed the same voluntarily on the day the
same bears date.

Given under my hand this /[~ day of {!Ecqm [eo . 19858,

FNacbye X b,

Notary Public

My Commission Expires: PY [0 18010 FNEINTS

LIMITED PARTNER:

DAS A. BORDEN & COMPANY

By: _ 2/ w: ra M

| Witness

Title: VicE rFAPES

STATE OF

COUNTY OF

I , & MNWotary Pudblic in and for said County

and ate, 5 hereb ertify that e C. W whoge name
as - of DAS A. BORDEN & COMPANY, corporation, is signed
to the foregoing instrument, and who is known to me, acknowledged before me on

this day that, being informed of the contents of this instrument, he, as such

officer and with full authority, executed the same voluntarily for and as the
act of said corporation.

15-12.54
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@t Given under my hand this ¢ day of W/ _» 1985,

-l-v":-!‘-

uu@rf Public ; 5

My Commission Expires: /1.7 - P
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