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GENERAL PARTNERSHIP AGREEMENT
of

DOUBLE OAKS ASSOCIATES

This General Partnership Agreement made as of O & &

/5’{” , 1986 by and between Jefferson Land Services, Inec.,

an Alabama corporation {(herein referred to as "Jefferson"), Arlington
Properties-Madison, an Alabama General Partnership, ("Arlington"} consist-
ing of Arlington Propertles, Inc., an Alabama corporation ("Arlington™), A.
Myron Harper ("Harper"), and John A. Mann, Jr. ("Mann"), and the Murray-
Davis Group consisting of William K. Murray, William K. Murray, Jr., James

B. Davis, and James R. Davis ("Murray-Davis Group").
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WHEREAS, Jefferson, Arlington and the Murray-Davis Group
desire to form a general partnership for the purpose of acquiring, develop-
ing, selling and otherwise dealing with approximately é;“f acres of real
estate located in Shelby County, Alabama and more particularly described

on Exhibit A hereto; and

WHEREAS, the said parties desire to set forth in writing the

terms of their agreement concerning the development of said property.

NOW, THEREFORE, in consideration of the premises, all of

which are incorporated into this Agreement, and of the covenants and
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agreemenis hereinafter contained, and in further consideration of Ten
Dollars ($10.00) in hand paid by each party to the other, the receipt and
sufficiency of which are hereby acknowledged, the parties hereby amend and

restate the Agreement as follows:

1. Formation and Name of Partnership. The Partners

hereby associate themselves together as a General Partnership for the
purposes enumerated in Section 2 hereof. The name of the Partnership shall
be "Double Oaks Associates" or such other name as the Partners shall agree
upon. None of the Partners shall have &Ny power to bind the other Partner

except as specifically provided in this Agreement.

2. ?urposes. The purposes of the Partnership are as
follows:

SN

C.."i‘ {a) To develop the real property located in Shelby
C% County, Alabama and more particularly deseribed on Exhibit A
!-: attached hereto and made g part hereof (the "Property™) in
g stages (such development to include, among other things,
g construction of roads, sewers, installation of water, gas and

o

electrie utilities) for use, among other things, for commercial
development, inelﬁding office buildings, shopping centers and
other types of commerecisal complexes or prn_jects and for
rnultci—family housing, ineluding apartments, townhouses, con-
dominiums and other residential uses as permitted in the

applicable zoning; and
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(b} To sell the Property in tracts to developers for
construction of commercial projects or residential struetures
in compliance with the applicable zoning and a Master
Development Plan prepared by Arlington and the Murray-Davis
Group for an amount whiech will result in the highest profit for
the Partnership. The acquisition, development and sale of the
Property being herein sometimes referred to as the "Project";

and

(c) the Project shall be developed in the manner and
in the sequence to be agreed upon by the Partners, provided
always, that the Partnership shall have g}l the powers reason-
ably necessary or incident to the carrying out of its purposes
as aforesaid, all subject to the terms, provisions and conditions

herein contained,

3. Duration and Termination.

{a) The Partnership shall begin on the date hereof
and shall terminate upon completion of the Project, the sale of
alli the Property and the complete distribution of any funds
available for distribution and any remaining assets pursuant to

Section 14 hereof.
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{b) The Partnership may terminate prior to ecomple-

aevents:

(i) the Partners agree to its termina-
tiong

(ii) the Partners disagree on a matter
that they are unwilllng to submit to arbitration
pursuant to Section 20 hereof; or

(iii} as otherwise provided by law; pro-
vided, however, that none of the Partners shall
file or pursue any partitioning, dissolution or
liguidation, petitioning or action in any court
without first having made a good faith effort to
sell its interest in the Partnership as provided in
Section 15 hereof,

Project upon occurrence of any of the following
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{c)

In the event of termination of the Partnership

prior to completion of the Project, a full account of the assets

and liabilities of the Partnership shall be taken and the assets

liquidated as promptly as possible by either or both of the

following methods:

{i) selling the Partnership assets and

distributing the net proceeds therefrom (after
payment or providing for the payment of Part-
nership liabilities ineluding payment of any then
remaining balance of any accrued but unpaid
return due on any Operating Capital Contribu-
tions made by Jefferson} to each Partner in the
same proportion as its or his percentage interest
as set forth in Section 7 hereof; or

{ii) distributing the Partnership assets
to the Partners in kind, (after payment or pro-
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viding for the payment of Partnership Liabilities,
ineluding payment of any then remaining balance
of any accrued but unpaid return due on any
Operating Capital Contributions made by
Jefferson) each Partner accepting a proportion-
ate part of such assets and liabilities in the same
proportion as its percentages interest as set
forth in Seetion 7 hereof, the relative value of
such proportionate parts to be determined by
appraisal as provided in Section 18 hereof.

¥

4, Prineipal Office. The principal place of business of the

Partnership will be 2117 Becond Avenue North, Birmingham, Alabama or

such other place as the Parties shall agree upon.

8. General Responsibilities of Partners.

{a)} It is anticipated that substantial funds will be
required in connection with the marketing and development of
the Property by the Partnership. The need for sueh Project
working capital and development funds and the amount re-

quired from time to time for such purposes shall be deter-
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mined by the Partners. When a decision is reached by the
Partners that Project working capital or development funds
are needed, Jefferson will be responsible for making Operating
Capital Contributions in the amounts needed for sany such
purposes (all such Operating Capital Contributions made by
Jefferson are hereby ecalled "Operating Cai:ital Contribu-

tions™).
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marily responsible for ecoordinating the development and
marketing of the various phases of the Property and, without

limiting the generality of the foregoing, shall be responsible
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{b} The Arlington Murray-Davis Group will be pri-

for the following:

oo (131 2uct 667)

Arlington and Murray-Davis Group as provided in Section 5 (b)

(i) preparing a Master Development
Plan for the development and marketing of the
Property, ineluding a Master Development Sche-
dule, construction and operating budgets, cash
demand schedules and general operating fund
requirements;

(ii) selecting architeets, engineers and
confractors and management agents for the dev-
elopment of the Project phases;

(i1i) preparing market research studies,
negotiating and obtaining construction bids for
contracts for the Project; securing all necessary
governmental permits and licenses; and

(iv}  maintaining books of account for
the Partnership and handling the accounting and
audit of the accounts of the Partnership at least
annually or at sueh other interval as may be
agreed upon by the Partners.

() The undertakings and responsibilities of the

above shall be subject to and limited as follows:

{i} No steps shall be taken by the
Arlington and Murray-Davis Group which may
result in a substantial change in the operation or
policies of the Partnership without the prior
consent of Jefferson.
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(ii) Notwithstanding anything to the
contrary herein provided, Jefferson shall have
the right and authority to:

(1) Review and approve all governmental per-
mits and licenses, Master Development
Plan, Master Development Schedule, con-
struction and operating budgets, cash de-
mand schedules, general operating funds,
prepared by the Arlington and Murray-
Davis Group.

(2) Review and approve any and all account-
ing and bockkeeping procedures, reporting
and operating statements.

{3) Review and approve selections of archi-
tects, engineers, contractors, manage-
ment agents, attorneys, accountants and
real estate brokers who perform services
for and on behalf of the Partnership.

(4) Review and approve selection of all depo-
sitories, Insurance Companies used or em-
ployed by the Partnership,
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6. Operating Capital Contributions; Return on Operating

Capital Contributions. Jefferson agrees to make Operating Capital Contri-

butions to the Partnership during the term hereof in such amounts and at
such times as the Partners shall determine pursuant to the terms of this
Agreement to be necessary to fund any operating capital of the Partnership.
Jefferson shall be entitled to receive a return on its Operating Capital
Contributions to the Partnership and shall be entitled to have any such
refurn accrued thereon returned to it as is provided in Section 13 hereof.
The return on such Operating Capital Contribution shall be the base rate

charged by Jefferson Federal Savings & Loan Association of Birmingham as



in effect from time to time. Such return on the Operating Capital
Contributions shall be caleulated each month and the amount thereon

accerued on a monthly basis but such interest will not be compounded.

7. Capital Interest of Partners. The capital interest of

the Partners in the Partnership shall be as follows:

Jefferson 509
Arlington 25%
Murray-Davis 25%
8. Income Tax Returns, Tax Accounting, Tax Elections,

Partners Distributable Shares Taxable Income.

(a) Federal and State income tax returns for the

h71
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Partnership shall be prepared by the independent auditors, or

shall be prepared by the Management Committee hereinafter

designated and reviewed by the independent auditors. Copies

of all tax returns of the Partnership shall be furnished for

review and approval by each of the Partners at least thirty

days prior to the date for filing. If any Partner shall fail to

approve any such return, then application for extension from

time to time shall be timely filed by the Management Com-

mittee;
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reported under the method of accounting agreed to by the

Partners.

(b) Partnership income and deductions are to be

purposes shall be the calendar year;

laws, the following charges and expenses incurred during the
period of construction and development shall be treated for

income tax purposes as current expenses and shall not be

(c) To the extent permissible under the existing tax

charged to capital asset accounts:

{i) interest expenses;

(ii) taxes, ineluding, but without limi-
tation, property, payrell and sale and use taxes;

(ili} general management expenses;

(iv}  accounting expenses;

(v} travel and entertainment expenses;

{vi) insurance premiums, including, but
without limitation, fire and extended coverage,
builders risk, liability and surety bonds;

(vii) advertising expenses; and |

(viii) development expenses not attribut-
able to the property and improvements.

‘:} N
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The accounting period for the Partnership for tax |
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(d} The Partners' distributive shares of each Part-

nership item of inecome, gain, loss, deduetion or ecredit, for

federal income tax purposes shall be determined as follows:

Jefferson 509%
Arlington 25%
Murray-Davis 25%

{e) Tax decisions and eleections for the Partnership

not provided herein shall be agreed upon by the Partners.

9, Project - Development of Land.

{a) It is intended, pursuant to Section 2 of this
Agreement, to develop and improve the entire Property in
accordance with the preliminary Master Development Plan

dated prepared by the Arlington and the Murray-

Davis Group and which Plan may be modified by mutual
agreement of the Partners from time to time. It is antiei-
pated that, as an objective, the development of the Property
shall be done in stages and extend over a period of approxi-
mately five years from the date hereof and that sale of all the
Property shall be completed within approximately five years

from the date hereof.

(b) The development of the Property shall ineclude,

among other things, the construction of roads, and site grad-

-10-
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ing, installation of sewers, water, gas, electric and other
utilities for uge by commercial buildings, shopping centers and
other commercial projects, c¢ondominiums, apartments and
other residential uses, including the securing of any and all
government permits and licenses required for such develop-

ment.

10.  Management and Operation of the Partnership; Manage-

ment Committee.
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(8) The business and affairs of the Partnership shall
be controlled by the unanimous decision of the Partners acting
through Designated Partners as deseribed helow. Jefferson,
Arlington and the Murray-Davis Group shall each designate in
writing, delivered to the other Designated Partner, one or
more individuals, each of whom may represent a Designated
Partner at meetings of the Partners; provided, however, that
each Designated Partner shall have but one vote. Each
Designated Partner may, from time to time, change the
individual or individuals designated by it as its representative
or representatives upon written notice to the other Designated
Partner. No meeting of the Partnership shall be held uniess at
least one representative of each Designated Partner is
present. The individuals designated from time to time by the
Designated Partners shall constitute the Management

Committee of the Partnership. The Management Committee
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shall meet not less frequently than onee each month during the
first two years of operation of the Partnership, and thereafter
at such regular intervals as shall be determined by the
Designated Partners. Dates, times and places of meeting shall
be determined by the Management Committee. Until further
notice Brooks Yielding or Frank Yielding {individually and not
jointly) are designated such representatives for Jefferson and
until such further notice A. Myron Harper or Frank A. Nix
(individually and not jointly} are designated the representa-
tives of Arlington and until further notice and William K.
Murray or James R. Davis (individually and not jointly) are

designated the representatives of the Murray-Davis Group.

(b) The Management Committee shall be responsible
for implementing the decisions of the Partners and for condue-
ting the ordinary and usual business and affairs of the Partner-
ship in accordance with the scope and purpose of the Partner-
ship as set forth in this Agreement. The acts of the
Management Committee will bind the Partners in the Partner-
ship within the scope of their authority., The Management
Committee shall at all times conform to the policies and
programs established and approved by the Partners and the
scope of authority of the Management Committee shall be

limited to said policies and programs.

~19-
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{c) None of the Partners shall, without consent of
the other, take any action on behalf of or in the name of the
Partnership, or enter into any commitment or obligation
binding upon the Partnership except for (i) actions expressly
provided in this Agreement; (ii) actions by the Management
Committee within the scope of their authority granted here-
under; and (iii) actions authorized by the Partners in the

manner set forth herein.

11, Insurance and Liability.

(a) The real property and its improvements and all
other tangible personal property of the Partnership shall be
insured against fire, windstorm and al! other risk protected by
extended coverage of the kind usually carried for comparable

properties in the vieinity of the property.

(b) The liability of the Partnership or any of its
Partners as Partners arising out of any of the activities of the
Partnership shall be covered by appropriate policies of Liabi-

lity Insurance.
(e) The Insurance required in sub-paragraphs (a} and

(b) above shall be obtained from such companies and shall be

upon such terms and in such amounts as may be agreed upon by

-13-
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Partners and the Partnership shall pay the cost of such

coverage.

(d) Each Partner shall be indemnified by the other
and held harmless against and from all claims, demands,
actions and rights of action, which shall or may arise by virtue
of anything done or omitted to be done by the other Partner
outside the scope of or in breach of the terms of this
Agreement provided the other shall be promptly notified of
the existence of any claim, demand, action or cause of action
and shall be given a reasonable opportunity to participate in
the defense thereof. In no event shall a Partner be entitled to
be indemnified by any other Partner or the Partnership for
aqything done or omitted to be done by such Partner seeking
idémnity which is outside the scope of or in breach of the

terms of this Agreement.

12, Records, Auditing and Bank Accounts.

(a) The Management Committee shall maintain at
the expense of the Partnership current and complete records
and accounts of all transactions of the Partnership. Such
records and accounts shall be maintained on an accrual basis in
accordance with generally accepted aceounting principles ap-
plied on a consistent basis from year to year. The fiscal year

of the Partnership shall be the ealendar year, The Manage-

=14~
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ment Committee shall prepare a statement of the financial
! condition of the Partnership as at the end of each quarter of
each fiscal year. After the eclose of the Partnership's fiseal
year, Jefferson shall cause to be made an audit of the books,
records and financial statements of the Partnership by its
independent auditors and any examination or audit required or
requested under the rules and regulations of the Federal Home
Loan Bank Board. The independent auditors shall audit the
records and accounts of the Partnership and prepare a certi-
fied statement of its financial condition as of the end of each
fiscal year, certifying that they have verified the distribution
of funds available for distributions and Net Cash Flow and that
distributions thereof are in accordance with Section 12 of this
Agreement. Copies of all financial statements and federal and
state income tax returns of the Partnership shall be properly
distributed to each of the Partners. All accounting decisions

for the Partnership shall be made by the Management Com-
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mittee after consultation with the auditors for the Partner-

ship.

(b) The funds of the Partnership shall be maintained
in a bank and/or savings and loan association acceptable to all
Partners and in accounts in the name of the Partnership and
such funds shall be subject to withdrawal only upon the

signature or signatures of an individual or individuals so

authorized by the Partners.

-15-
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{c) The Partners agree that expenditures ineurred by
the Partnership during the period of construction and develop-
ment for interest, real estate taxes and other expenses
chargeable to the land and improvement shall, for accounting
purposes, be treated as expense and shail not be charged to

capital account.

(d) All accounting deecisions for the Partnership
(other than those specifically provided for in other paragraphs
of this section) shall be made by the Management Committee
and shall be in accordance with generally acecepted accounting

prineiples.

13, Funds Available for Distribution.

(a) The entire Net Cash Flow of the Partnership
during each fiscal year shall be deemed available for distribu-

tion and shall be distributed to the Partners as follows:

(i) an amount of Net Cash Flow equal
to 50% of the taxable income of the Partnership
for each fiseal year shall be distributed to the
Partners in accordance with each Partners' in-
terest in the Partnership until sueh time as any
return acerued on Operating Capital Contribu-
tions made by Jefferson has been paid in full;
and any then remaining Net Cash Flow shall be
distributed to Jefferson until such time as any
return acerued on such Operating Capital Con-
tributions has been paid in full; and

_lﬁ,..
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{(ii} thereafter, the Net Cash Flow
shall be distributed to each such Partner in

accordance with his or its interest in the Part-
nership. |

{b) The term "Net Cash Flow" shall mean the gross
cash receipts of the Partnership (exclusive of receipts from
Partnership finaneing) less the incurred and projected operat-
ing expenses of the Partnership for the fiscal year in which

distribution has taken place, as reasonably determined by the

Partners.

(e) For the purposes hereof, "incurred and projected
operating expenses" shall ineclude {without limitation) engi-
neering costs, construction costs, land acquisition costs, land
lease payments, governmental permits and licenses, tax and
assessments on the land, fire and insurance policy premiums,
record keeping, legal and auditing expenses, brokerage com-
missions payment, direct overhead expenses of the Part-
nership, including, but not limited to, salaries, office rent,
telephone and supplies, reasonable allowances for travel and
entertainment direetly connected with the Projeet, incurred

only after the date of this Agreement.

{d) Taxes, interest and other obligations of the Part-
nership acerued or payable in a fiscal year which shall be paid
within fifteen days after the end of said fiscal year shall be

deemed to have been paid within the said fiscal year.
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(e) Net Cash Flow shall be determined separately

o for each fiscal year and not cumulatively. Neither depreci-
ation nor amortization, whether or not allowed by the Internal

Revenue Service as a deduction from the income from the

Partnership, shall be deemed an expense of the Partnership for

purposes of determining Net Cash Flow.

14. Dissolution‘of Partnership. When it is determined by

the unanimous vote of the Partners that the Partnership shall be terminated,
the assets of the Partnership which remain after payment of all Partnership
claims (including any interest accrued on the Operating Capital Contribu-
tions made by Jefferson for operating capital of the Partnership) or

«— establishment of such reserves as the Partners shall deem proper, shall be
Q)
(" liquidated by the Partners and the proceeds paid (i) first to Jefferson until it
ﬁ
= has received full return of its Operating Capital Contribution and (ii)

w—
C7) thereafter to the Partners according to their percent of participation in the

Partnership as set forth in Seciton 7 of this Agreement.

sook ()

15. Transfer of Partnership Interests.

{a) None of the Partners shall sell, assign, hypothe-
cate or otherwise dispose of their interest or any part thereof
in the Partnership without the written consent of the other

Partners which consent will not be unreasonably withheld.

_13_
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(b) In the event that a Partner desires to dispose of
part or all of his or its interest in the Partnership (the "Selling
Partner's Interest"} {and is otherwise permitted under subpara-
graph (a) above) and shall receive a bona fide written offer
acceptable to it, or shall enter into an executed or bona fide
written contract for the sale of the Selling Partner's Interest
in the Partnership, and provided that such offer or contract
shall be accompanied by a certified check of the prospective
purchaser for a sum at least equal to ten percent of the
purchase price, then such Partner (hereinafter referred to as a
"Selling Partner"} shall deliver a true copy of such offer or
contract to the other Partner and the other Partner shall have
the right, within forty-five days thereafter, to purchase their
proportionate share of the Selling Partner's Interest at the
same price and upon substantially the same terms and condi-
tions contained in such offer or contract by giving notice to
the Seller Partner to such effect within said forty-five day
period. If the other Partner does not give written notice
within the forty-five day period that they will purchase the
Selling Partner's Interest in the Partnership, then the Selling
Partner shall be free to complete the sale of the Selling
Partner's Interest upon the terms and conditions contained in
the offer or contract within sixty days following the earlier of
either the expiration of said forty-five day pericd or the giving
of written notice by the other Partners that they do not elect

to purchase the Selling Partner's Interest, provided that if the
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proposed sale is not completed within the said sixty day period
upon the terms and conditions contained in the offer or
contract, then the rights of the other Partners under this
subparagraph (b) shall be fully restored and reinstated as if
such offer had never been made. Each offer or contract for
the purchase of a Partner's interest in the Partnership shall
provide (i} that the purchase thereof is subject to all the terms
and conditions of this Agreement, (ii) that the purchaser shall
become a party si_gnatnry in the place and stead of a Selling
Partner by acceptance of an assignment of the Selling Part-
ner's Interest in the Partnership {including the assumption of
any and all liabilities and obligations in respect of such
Partner's Interest, whether arising before or after admission to
the Partnership), and (iii) that the purchaser shall execute the

Partnership Agreement.

16. Disclosure, Confliets of Interest and Waivers. Each of

the Partners understands that the other Partners or their affiliates may be
interested, direetly or indirectly, in various other businesses and undertak-
ings not included in the Partnership. Each Partner also understands that the
conducet of the business of the Partnership may involve business dealings
with such other business or undertakings. The Partners hereby agree that
the creation of the Partnership and the assumption by each of the Partners
of its rights and duties hereunder shall be without prejudice to its rights (or
the rights of its affiliates} to have such other interest and activities and to

receive and enjoy profits or compensation therefrom, and each Partner

_20_
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waives any rights it may otherwise have to share or participate in such other
interest or activities of each Partner or its affiliates; provided, however,
that each Partner shall give notice to the other Partner of its business or
the business of its affiliates, in any other business or undertaking which

proposes to enter into any business transaction with the Partnership.

17. Contracts. Every contract and agreement obligating

the Partnership, or to which the Partnership may become a party, or by
which it may be bound, shall be in writing, the execution of such contract
shall be by the Partners except to the extent that execution is delegated to

the Management Committee by this Agreement.

18. Borrowing. Neither the Partnership nor any Partner on

behalf of the Partnership, shall, directly or indireectly, borrow money or
become obligated upon or liable for any monies borrowed and shall not
assume, guarantee or act as surety for any obligation or liability (whether
for borrowed money or otherwise) of any other person, firm or corporation

without, in each case, the prior written consent of the other Partners.

19. Fair Market Value. In the event the fair market value

of any Partnership property Is required for any purpose, the same, if not
otherwise agreed upon by the Partners, shall be determined by three
independent MAJI appraisers, one selected by each Partner Group {separate
appraisers to be selected within ten days after a request by either Partner
Group), and the third appraiser shall be selected by the appointed appraisers.

If any Partner Group shall fail to appoint an appraiser, the appointed

-21-

LAET,

7



appraiser shall select the second appraiser within ten days after such
Partner Groups' failure t¢ appoint. If the two appraisers so determined shall
be unable to agree on a selection of a third appraiser, either appraiser, on
behalf of both, may request such appointment by a judge of the United
States, Distriet Court for the Northern District of Alabama. The fair
market value shall be the average of the two closest evaluations of such
property as determined by such appraisers. Any such appraisals shall be at
the sole expense of the Partnership, and shall be submitted to the Partners

within thirty days after the panel of three appraisers is constituted,.

20, Arbitration. If at any time, during the existence of the

Partnership, any question, disagreement, difference or controversy shall
arise among the Partners concerning the Partnership, its affairs, transac-

tions, business accounts, meaning or interpretation of this Partnership

T

EAgreement, or the rights, duties or obligations of the Partners, such
% question, disagreement, difference or controversy, subject to the consent of
;the Partners, shall be submitted to and determined by sarbitration in
Birmingham, Alabama, in aceordance with the rules then prevailing of the

g American Arbitration Association. Each of the Partner Groups shall select
an arbitrator from the panel of arbitrators submitted by the American
Arbitration Association and the two arbitrators so selected shall appoint a
third arbitrator from the panel of arbitrators approved by both Partner
Groups. The arbitration shall be subject to, and the arbitrators shall have

the powers and rights afforded by, the arbitration statute then in effect in

Alabama. The cost of arbitration shall be borne by the Partnership.

-29.
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21.

Restrictions on Changes of Ownership of Partners.

None of the corporate Partners shall permit a sale, assignment or transfer

of any of its stock ownership without first obtaining the written consent of

the other Partners which consent shall not be unreasonably withheld.

22.

Legal Notices. Any notice which is made, or is required

to be given hereunder, shall be deemed to be given if orderly delivery of the

mail is not being disrupted or threatened when deposited, registered or

certified in the United States mail, addressed to the Partners at the address
set forth after their respective names below, or at such different address as

to any Partner as it shall have theretofore advised the other Partners in

writing:

(a) if to Arlington, then to

Arlington Properties-Madison
2117 Second Avenue North
Birmingham, Alabama 35203

(b}

if to Jefferson Land Services, Inc., then to

Jefferson Land Services, Inc.
215 North 21st Street
Birmingham, Alabhama 35203

{c) If to the Murray-Davis Group, then to

F
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23. Miscellaneous Provisions.
(a) All section titles or captions econtained in this

Partnership Agreement are for convenience and shall not be

deemed a part of the context hereof.

(b) Subjeet to the restrictions on transfers set forth
in Section 14 hereof, this Agreement shall Inure to the benefit
of and be binding upon the helrs, successors and assigns of the

Partners.

{c) This Partnership Agreement shall be construed
according to and governed by the laws of the State of

Alabama,

(d) This Partnership Agreement shall be executed in
six counterparts, each of which shall be deemed to be an
original, and all of which will constitute one and the same

agreement.



IN WITNESS WHEREOF, each of the undersigned has caused

re
' this Agreement to be executed in its name and behalf and attested by its
duly authorized officers as of the day and year first above written.
ARLINGTON PROPERTIES-MADISON,
A General Partnership
By: Arlington Properties, Ine.
A General Partner
B}T __‘i‘_/{ A .
Its President
ATTEST:
By {
{ts Secrgtary
By ﬁ .
A/ Myron Harper
General Partner
& & .
EE% Jﬁ;iiduﬂf’f{ffzﬁéafj/
s Witness
e
3
= A
- By ul/ds, //’7 L%wm
John A, nn, Jr.
% A Geneyyl Partner

@4'&/&4/

Witness
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JEFFERSON LAND SERVICES, INC.

Tis Secratary

MURRAY-DAVIS GROUP

Muis B

Witness

By: M@z@u
@es B. Davis

Witness

By:
William K, %urray
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William K. Murray, ; ﬁ?
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