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FIFTH AMENDMENT TO GREYSTONE
MULTI-FAMILY DECLARATION OF COVENANTS,
CONDITIONS AND RESTRICTIONS
AND PARTIAL ASSIGNMENT OF

DEVELOPER'S RIGHTS AND DUTIES
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THIS FIFTH AMENDMENT TO GREYSTONE MULTI-FAMILY DECLARATION OF
COVENANTS, CONDITIONS D RESTRICTIONS is made and entered into as
of the day of . %ﬁiﬂ A= , 1995 by and between DANIEL OAK
MOUNTAIN LIMITED PARTNERSHIP, an Alabama limited partnership
("Developer"), TAYLOR PROPERTIES, ..L.C., an Alabama Limited
Liability Company (f/k/a TAYLOR PROPERTIES) ("Declarant") and those
persons whose names are signed hereto, representing at least fifty
percent (50%) in interest of all the Owners of Lots within the

Property ("Owners").
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Developer has heretofore entered into the Greystone Multi-
Family Declaration of Covenants, Conditions and Restrictions dated
as of October 30, 1990 which has been recorded in Deed Book 316,
Page 239 in the Office of the Judge of Probate of Shelby County,
Alabama (the "Probate Office"), which has been amended by (i) First
Amendment thereto dated November 21, 1990 and recorded in Real 319,
Page 238 in said Probate Office, (i1) Second Amendment thereto
dated March 29, 1991 and recorded in Real 336, Page 281 in said
Probate Office, (iii) Third Amendment thereto dated March 13, 1992
and recorded as Instrument No. 1992-4710 in said Probate Office,
and (iv) Fourth Amendment thereto dated April 13, 1993 and recorded
as Instrument No. 1993-10164 in said Probate Office (collectively,
the "Declaration®). Capitalized terms not otherwise expressly
defined herein shall have the same meanings given to them in the
Declaration.

The Owhers have, by and through an Organizational Commlittee,
appointed by Declarant, caused to be formed the Greystone Ridge
Homeowners Association, Inc. ("Association"), by filing with the
Judge of Probate of Shelby County, Alabama, Articles of
Incorporation for the Association. Developer wishes to partially
assign its rights and duties under the Declaration to the
Association. - .

Developer, Declarant and Owners desire to modify and amend the
Declaration as hereinafter provided, in accordance with procedures
therefor as set forth in Article 8.02 of the Declaration.

1. Article IX of the Declaration is deleted in its entirety,
and substituted in place thereof is the following Article IX:
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ARTICLE 1X
GOMMON AREA ASSESSMENTS

9.01 Assessments and Creation of Lien. Each Owner of a Lot,
by acceptance of a deed or other instrument conveying any interest
therein, regardless of whether such deed or instrument contains a
reference to this Declaration, is hereby deemed to covenant and
agree to pay to the Association: (a) annual Assessments, as
established and to be collected as provided in Section 9.04 below,
(b) special Assessments, to be established and collected as
provided in Section 9.05 below, and (c) individual Assessments
against any particular Lot which are established or assessed
pursuant to the terms of this Declaration, including, but not
limited to, any fines as may be levied or imposed against such Lot
in accordance with the provisions hereof. All Assessments,
together with late charges and interest as provided in Section
9.09(a) below, and all court costs and attorneys’ fees incurred by
the Association to enforce or collect such Assessment, shall be an
equitable charge and a continuing lien upon each Lot for which the
owner thereof is responsible for the payment of the same, which
lien may be enforced in the manner provided in Section 9.09(c)
helow. Each Owner shall be personally liable for the payment of
all Assessments coming due while he is the Owner of a Lot and his
grantee shall take title to such Lot subject to the equitable
charge and continuing lien therefor, but without prejudice to the
rights of such grantee to recover from his grantor any amounts paid
by such grantee to the Association which were the legal obligations
of the grantor. All Assessments, together with late charges and
interest at the Applicable Rate, as specified in Section 9.09(a)
below, court costs and attorneys' fees incurred with respect
thereto by the Association, shall also be a personal obligation of
the person who was the Owner of the Lot at the time such
Assessments and other costs and charges were assessed Or incurred.
Tn the event of co-owhership of any Lot, all of the co-Owners shall
be jointly and severally liable for the entire amount of such
assessments. Assessments shall be paid in such manner and on such
dates as may be fixed by the Board of the Association. All
assessments shall be payvable in all events without offset,
diminution or abatement by reason of fire or other casualty or any
taking as a result of, in lieu of or in anticipation of the
exercise of the right of eminent domain, condemnation or by private
vurchase in lieu thereof with respect to any Lot, Common Area oY
any other portion of the Property or any other cause or reason of
any nature.

9.02 Purpose of Assessments. The annual and special
Assessments provided for herein shall be used for the general
purposes of promoting the recreational, health, safety, welfare,
common benefit and enjoyment of the Owners and Occupants oOf the
Property and otherwise for the general upkeep and maintenance of
the Property, including, specifically, the Common Areas and any

Inprovements thereto (and/or such areas of the Property as the
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Board of the Association may designate as a "Common Maintenance
Area), all as may be mere specifically authorized from time to time
by the Board of the Association. For purposes hereof, and
throughout this Declaration, as amended, the term "Common Area"
shall also mean those areas of the Property which have been
designated by the Board of the Association as a "Common Maintenance
Area".

9.03 Uniform Rate of Assessments.

(a) Both annual and special Assessments, as described in
Sections 9.04 and 9.05 below, shall be assessed against each Lot in
the Property at a uniform rate, with the Owner of each Lot being
required to pay his prorata portion of such annual and/or special
Assessments, as determined by a fraction, the numerator of which
shall be the total Lots owned by such Owner and the denominator of
which shall be the total number of Lots in the Development at the
time such annual or special Assessment is levied, exclusive of Lots
104 and 105, which shall not be subject to Assessment nor counted
in the number of Lots comprising such denominator. Each Lot shall
be subject to equal annual and special Assessments.

9.04 Computation of Annual Assessments.

(a) Notwithstanding anything provided to the contrary in
this Declaration, the annual Assessment for each Lot in the
Property for the approximate eight (8) month period commencing on
+the date hereof and continuing until and including December 31,
1995 ghall be One Hundred Ninety-two and No/100 Dollars ($192.00)
per annum per Lot in the Property. The foregoing shall not limit
or restrict any special Assessments levied pursuant to Section 9.05
below (with the approval of a majority of the Owners as provided
therein) or any individual Assessments levied in accordance with
the provisions of Section 9.06 below.

(b) Commencing with the fiscal year of the Association
which begins on January 1, 1996, (i.e., from January 1, 1996
through December 31, 1996, which period is hereinafter referred to
as the "Base Year") and annually thereafter, the Board of the
Association shall determine and approve annually an annual budget
covering the estimated Common Expenses for the Property for the
upcoming fiscal year, such budget to include a capital contribution
or reserve account if necessary for the capital needs of the
Association. The amount set forth in such budget shall constitute
the aggregate amount of annual Assessments for the then applicable
vear and each Owner shall pay his prorata share of the same as
provided in Section 9.03 above. A copy of the budget setting forth
the amount of annual Assessments to be levied against the Lots for
the following year shall be delivered to each Owner.

(c) In the event the budget for any year after the Base
vear results in the Owners being liable for the payment of annual
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Assessments which exceed (without regard to proration or adjustment
as provided in Sectiom 9.08 below) one hundred ten percent (110%)
of the annual Assessments payable for the entire immediately
preceding fiscal year, then the budget and the amount of the annual
Assessments shall be presented for approval of the Owners at the
annual meeting of the Association and must be approved by the vote
of a majority of the Owners who are voting in person or by proxy at
such meeting. In the event the amount of the annual Assessments
does not exceed the limitations set forth above or until such time
as a majority of the Owners have approved such increase in the
amount of the annual Assessments, then the budget approved by the
Board for the then current fiscal year shall be implemented,
subject to the restrictions and limitations set forth above on the
amount of increase in annual Assessments.

(d) If any budget or the amount of annual Assessments
callected.by'the.Assnc1at10n.at.any“tlme.proves+taibe inadequate or
insufficient for any reason to fully pay all costs and expenses of
the Association and all Common Expenses, then the Board may call a
meeting of the Association for the purpose of approving special
Assessments as provided in Section 9.05 below. If the actual
amount of annual Assessments collected in any one year exceeds the
actual costs incurred for Common Expenses for such year, the excess
shall be retained by the Assoclation as a reserve for subsequent
yvyears'! Common ExXpenses.

() The Common Expenses to be funded by the annual
Assessments may include, but shall not be 1limited to, the

following:

(i) Salaries, fringe benefits and
other compensation paid and out-of-
pocket expenses reimbursed by the
Association for its employees,
agents, officers, members of the
Board (and its committees) and any
third party contractors:;

(ii) Management fees and expenses of
administration, including legal and
accounting fees, incurred by the
Association;

(1ii) Utility charges for any
utilities serving any of the Common
Areas and charges for other common
services for the Property;

(iv) The cost of any 1insurance
policies purchased for the benefit
of the Association as required or
permitted by this Declaration,
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including, without limitation, fire,
flood and other hazardous coverage,
public liability coverage and such
other insurance coverage as the
Board determines to be in the best
interest of the Association,
including errors and omissions
insurance, directors and officers
liability insurance and any other
liability insurance coverage for the
benefit of the Association, the
members of the Board (and its
Committees), any officers,
employees, agents or representatives
of the Association:

(V) The expenses of maintaining,
operating, repairing and replacing
any portions of the Common Areas for

which the Association is
responsible;
(vi) Expenses of maintaining,

operating and repairing any other
amenities and facilities serving the
Development which the Board
determines from time to time would
be in the best interest of the
Association to so maintain, operate
and/or repalr;

(vii) Ad valorem real and personal
property taxes assessed and levied
upon any of the Common Areas;

(viii) The cost and expenses for
conducting recreational, cultural or
other related programs for the
benefit of the Owners;

(ix) All other fees, costs and
expenses incurred by the Association
in accordance ‘with the terms and
provisions of this Declaration or
which the Board, in 1its sole
discretion, determines to be
appropriateé to be paid by the
Association;

(x) The establishment and
maintenance of a reasonable reserve
fund or funds (1) for inspections,
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maintenance, repair and replacement
of any spportions of the Common Areas
for which the Association is
responsible to inspect, maintain,
repair or replace on a periodic
basis, (2) to cover emergencies and
repairs required as a result of
casualties which are not funded by
insurance proceeds and (3) to cover
unforeseen operating contingencies
or deficiencies arising from unpaid
Assessments as well as from
emergency expenditures and other
matters, all as may be authorized
from time to time by the Board.

9.05 Special Assessments. In addition to the annual
Assessments authorized in Section 9.04 above, the Board of the
Association may levy in any year special Assessments for Common
Expenses or any extraordinary costs incurred by the Association;
provided, however, that any such special Assessments shall be
approved by a majority of the votes of the Owners who are voting in
person or by proxy at the meeting called for the purpose of
adopting special Assessments pursuant to the provisions of Section

9.07 below. The Board may make such Special Assessments payable in
one lump sum or in installments over a period of time which may, in
the Board's discretion, extend beyond the then fiscal year in which
said special Assessments are levied and assessed. Special

rscessments shall be levied against and payable by each Owner in
accordance with the provisions of Section 9.03 above.

9.06 Individual Assessments. Any expenses of the Association
occasioned by the conduct of less than all of the Owners or by any
Owner, or the respective family members, agents, guests, servants,
employees, lessees, invitees or contractors of any Owner, shall be
specially assessed against such Owners and their respective Lotis.
The individual Assessments provided for in this Section 9.06 shall
be levied by the Board and the amount and due date of such
ascessment shall be specified by the Board in a notice to such
Oowner.

9.07 Notice of Meetings and Quorum.

(a) Written notice of the annual meeting of the
Association, as well as any other meeting called for the purpose of
taking any action authorized in this Article IX, shall be sent to
all Owners not less than ten (10) days nor more than fifty (50)
days in advance of such meetings. With respect to annual meetlings,
the presence in person or by proxy of Owners entitled to cast over
50% of all the votes of the Association shall constitute a quorum.
If the required quorum is not present, another meeting may be
called subject to the same notice requirement but the required

6



T TE R ")

quorum at the subsequent meeting shall be the presence in person or
by proxy of Owners entitled to cast at least one-third (1/3) of the
total votes of the Association. At such time as a quorum is
obtained, the vote of a majority of the Owners who are voting in
person or by proxy at such meeting shall be required to approve any
matter in which all of the members of the Association are entitled
to vote, including any increase in the amount of annual Assessments
in excess of the limitations specified in Section 9.04(c) above.

(b) With respect to all other meetings of the members of
the Association, including, specifically, meetings pursuant to
which special Assessments are to be levied upon each Lot pursuant
to Section 9.05 above, there shall be no specific requirement
establishing a quorum and the vote of a majority of the Owners who
are voting in person or by proxy at any such special meeting shall
be binding on all of the members of the Association.

.08 Date of Commencement of Assessnents. The annual
Assessments provided for herein shall commence as to each Lot on
the day on which such Lot is or was conveyed to a person other than
Developer or Declarant and shall be due and payable in such manner
and on such schedule as may be established from time to time by the
Board of the Association. Annual Assessments and any outstanding
special Assessments shall be adjusted for each Lot according to the
number of months then remaining in the then fiscal year of the
association and the number of days then remaining in the month in
which such Lot is conveyed. Notwithstanding anything provided
herein to the contrary, Neither Developer nor Declarant shall be
responsible for the payment of annual or special Assessments on any
Iots which they or their affiliates own in the Property. Declarant
has heretofore funded by deficits which may have existed between
the total amount of annual Assessments assessed to all other Owners
and the actual costs incurred for Common Expenses for the Property.
Effective upon the recordation hereof, Declarant shall have no
further obligation of any nature to pay any Assessments or
otherwise fund any deficits retating to the Common kXpenses or the
Common Areas. |

9.09 Effect of Non-Payment; Remedies of the Association.

(a) Each Owner of the Lot is and shall be deemed to
covenant and aqree to pay to the Association all Assessments
provided for herein. In the event any Assessments or any portion
thereof are not paid when due the same shall be subject to a late
charge in an amount determined and uniformly applied by the Board
from time to time and the Owner of such Lot shall be deemed in
default herewith. In the event any Assessments or any portion
thereof are not paid within thirty (30) days after the due date of
the same, then the unpaid portion of the Assessment shall accrue
simple interest at the lesser of eighteen percent (183%) per annum
or the highest rate which may be charged to said Owner by Law (the

"Applicable Rate") from and after the thirtieth (30th) day from the
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due date until the same 1is paid in full. In the event the
Association employs ansattorney or otherwise takes any legal action
in attempting to collect any amounts due from any Owner, such Owner
agrees to pay all attorneys' fees, court costs and all other
expenses paid or incurred by the Association. The lien and
equitable charge upon each Lot for Assessments as provided above
shall also include all late charges, interest at the Applicable
Rate and all attorneys' fees, court costs and all other expenses
paid or incurred by the Association in attempting to collect any
unpaid Assessments.

(b) In the event any Assessments or other amounts due to
the Association are not paid by any Owner when the same comes due,
then, in addition to all other rights and remedies provided at law
or in equity, the Association, acting through its Board or through
any of its officers or authorized representatives, may undertake
any or all of the following remedies:

(i) The Association may commence
and maintain a suit at law against
an Owner to enforce such charges and
obligations for Assessments and any
such judgment rendered in any such
action shall include the late charge
and interest at the Applicable Rate,
as specified in Section 9.09(a)
above, together with attorneys'
fees, court costs and all other
expenses paid and incurred by the
Association in collecting  such
unpaid Assessments; and/or

(11) The Association may enforce
the lien created pursuant to Section
9.01 above in the manner hereinafter
provided. -

(c) There is hereby created a continuing lien on each
Lot, with power of sale, which secured the payment to the
Association of any and all Assessments levied against or upon such
ILot, all late charges and interest at the Applicable Rate assessed
pursuant to Section 9.09(a) above and all attorneys' fees, court
costs and all other expenses.paid.or'incurred.by“the.Association.in
collecting any Assessments. If any Assessments remain unpaid for
more than sixty (60) days, then the Association, through its Board
or'any'cfficer'or'authorizedgrepresentativewthereof; may, but shall
not be obligated to, make written demand on such defaulting Owner,
which demand 'shall state the date and amount of delinquency. Each
default shall constitute a separate basis for a demand and claim of
lien, but any number of defaults may be included in a single
demand. If such delingquency is not paid in full within ten (10)
days after the giving of such demand or, even without giving
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demand, the Association may file a claim of lien and perfect its
lien against the Lot of such delingquent Owner, which claim shall be
executed by any member of the Board of the Assocliation or any
officer of the Association, contain the following information and
he recorded in the Probate Office of Shelby County, Alabama:

(i) The name of the delinquent Owner;

(ii) The legal description and
street address of the Lot upon which
the lien claim is made;

(iii) The total amount claimed to
be due including late charges,
interest at the Applicable Rate,
collection costs and attorneys' fees
incurred to date and a statement, if
applicable, that such charges and
costs shall continue to accrue and
be charged until full payment has
been received; and

(iv) A statement that the claim of
lien is made by the Assoclation
pursuant to this Declaration and is
claimed against such Lot 1in an
amount equal to that stated herein.

The lien provided for herein shall be 1in favor of the
Association, shall be for the benefit of all other Owners (other
than those Owners in default) and may be foreclosed in the same
manner as a foreclosure of a mortgage on real property under the
laws of the State of Alabama, as the same may be modified or
amended from time to time. The Association shall have the right
and power to bid at any such_foreclosure sale and to purchase,
acquire, hold, lease, mortgage, convey and sell any such Lot. Each
owner, by acceptance of a deed to any Lot, shall be deemed to (1)
grant to and vest in the Association and/or its agents the right
and power to exercise the power of sale granted herein and
foreclose the lien created herein, (2) grant to and vest in the
Association and/or its agents the right and power to bring all
actions against such Owner personally for the collection of all
amounts due form such Owner, ‘t3) expressly walve any objection to
the enforcement and foreclosure of the lien created herein and (4)
expressly waive the defense of the statute of limitations which may
be applicable to the commencement of any such suit or action for

foreclosure.

9.10 Subordination of Lien. Notwithstanding anything provided
herein to the contrary, the lien for Assessments and other charges
authorized herein with respect to any Lot in the Property is and
shall be subordinate to tpe lien of any Mortgage held by an
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Institutional Mortgagee, but only to the extent that the Mortgage
held by any such Instisutional Mortgagee is recorded in the Probate
Office of Shelby County, Alabama prior to the filing of a claim of
lien by the Association pursuant to Section 9.09(c) above. When an
Institutional Mortgagee exercises its foreclosure rights provided
in its Mortgage and acquires title to or sells to a third party 1its
interest in any Lot, then such Institutional Mortgagee or its
purchaser or transferee at such foreclosure sale shall (a) not be
liable for any Assessments or other charges incurred prior to the
date of transfer or acquisition of title by foreclosure so long as
the Mortgage held by such Institutional Mortgagee was recorded 1in
the Probate Office of Shelby County, Alabama prior to the filing of
a claim of lien by the Association pursuant to Section 9.038(c)
above, but (b) be liable for all Assessments and other charges
levied, assessed or incurred with respect to such Lot from and
after the date of such foreclosure sale. The foregoing shall not
relieve any Owner whose Lot has been foreclosed from the personal
obligation to pay all Assessments and any other charges levied,
assessed or incurred by the Association and the Association shall
have the right to pursue all rights and remedies against a
defaulting Owner notwithstanding the foreclosure of a Mortgage by
an Institutional Mortgagee on such Owner's Lot.

9.11 Certificates. The Association or any officer or
authorized representative thereof shall, upon request and at such
reasonable charges as may from time to time be adopted by the
Board, furnish to any Owner a certificate in writing setting forth
whether the Assessments for which such Owner is responsible have
been paid and, if not paid, the outstanding amount due and other
costs and expenses due from such Owner. Such certificate shall be
conclusive evidence of payment of any Assessment stated therein.

2. Developer, effective upon the recordation hereof with the
Office of the Judge of Probate of Shelby County, Alabama, does
hereby transfer and assign to the Association all of its rights,
powers and duties, as same may be set forth in the Declaration, as
amended; provided, however, that with respect to those Lots, any
portion of which are contiguous to the Greystone Golf Course (i.e.,
Lots 2 through 67, inclusive), Developer hereby retains, jointly
with the Association, all of its rights, powers and duties, as same
may be set forth in the Declaration, as amended. Developer may, at
any time and for any purpose, appoint the Association to act in its
stead and place with respect. to any matter the subject of the
Declaration and for which .it has retained joint control with the
Association.

3. Except as expressly modified and amended herein, all of
the terms and provisions of the Declaration, as amended, shall
remain in full force and effect.

IN WITNESS WHEREOF, the parties hereto have caused this Fifth
Amendment to Greystone Multi-Family Declaration of Covenants,

10



conditions and Restrictions and Partial Assignment of Developer's
Rights and Duties to be executed as of the day and year first above

written.
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DEVELOPER: DANIEL OAK
MOUNTAIN LIMITED PARTNERSHIP,
an Alabama limited partnership

DANIEL REALTY INVESTMENT
CORPORATION-QAK MOUNTAIN,
an Alabama corporation,
Its General Partne

Its SegaVite Bendlel

DECLARANT: TAYLOR PROPERTIES, L.L.C.
an Alabama Limited Liability
Company (f/k/a/ TAYLOR PROPERTIES)

" AHL

¢ <

J [/ Howard Lucaé}\ii attorney-
ih—-fact and authokized
signatory agent of Owners

of Lots -¥ , under
and by virtue of a Special
Limited Power of Attorney
eéxecuted in his favor by

such Lot Owners.
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STATE OF ALABAMA )
SHELBY COUNTY ) »

I, the undersigned authority, a Notary Public in and for
said County and said State, heEeby certify that 54c:phcn R. ng.!s_..,
A

whose name as fiu\hctq%tsgl of Daniel Realty Investment
Corporation-Oak Mountain, an abama corporation, is signed to
the foregoing amendment, and who is known to me, acknowledged
before me on_this day that, being informed of the Cﬂit nts of the

amendment, Sfephes R, Mon Kk as such officer
and with full authority, executed the same voluntarily for and as

the act of said corporation.

Given under my hand and official seal this _$+4 day of

uJUntf , 1995,

Notary Public
My Commission Expires: _L/Zé)‘?&
f
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STATE OF ALABAMA )

Jetferson COUNTY ) =
for

I, the undersigned authority, a Notary Public in and
ereby certify that Mll H ¢ ™

salid County ar‘ugE s;an.& SEEtEl h
whose name as Q. of Taylor Properties, L.L.C., a

Alabama Limited Liakility Company (f/k/a Taylor Properties), 1s
signed to the foregoing Amendment, and who is known to me,

acknowledged before me on this day that, being informed of the
as such Gereral

m%m the Amendment,
d with full autharity, executed the same voluntarily
for and as the act of said partnership.

Given under my hand and official seal this /!jt day of

Tlee ., 1995.
Notéry Pu
L{4fag

My Comm15510n Explires:
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STATE OF ALABAMA ) »
SHELRY COUNTY )

I, the undersigned authority, a Notary Public in and for

said County and said State, hereby certify that J. Howard Lucas
authorized signatory agent for

whose name as attorney-in-fact and
€ is signed to the foregoing

Owner of Lot Nos. 5¢€ S50 2™,
Amendment, and who is Known to me, acknowledged before me on this

informed of the contents of the Amendment,
on the day the same bears

day that, being
executed the same voluntarily

date.
day of

civen under my hand and official seal this 57h

ijuﬁ: , 1995,
e D EUs

My Commission Expires:

Notary Public
Z/Zﬁ#{.
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