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RELEASE AND BXERCISE OF OPTION CONTRACT

THIS AGREEMENT was executed as of May 27,“199% by Hossein Nilipour, an individual™— "~~~

("Nilipour").

RECITALS:

A. William P. Buck and wife, Janie Buck (the "Sellers") granted an option (the "Option")
to Brookland Corporation (“Brookland”) under the terms and conditions of the Option to
Purchase set out in the Real Estate Sales Contract by and between the Sellers and Brookland
dated February 28, 1994, recorded as Instrument #1996-23229, amended by Addendum to
‘Contract, dated May 9, 1994, and further amended by the Addendum to Contract, dated
February 1, 1996, all as set out in the Aftidavit and Agreement Concerning Option, dated
August 9, 1996, recorded as Instrument #1996-26740, all of record with the Shelby County,
Alabama Probate Court. | l

B. The Option originally related to approximately 73.274 acres, more or less, In Shelby
County, Alabama (the "Option Property”), as more particularly described in the Option.

C. Brookland assigned all of its right, title and interest in and to the Option to Metropolitan
Homes, Inc. ("Metropolitan") under the Assignment of Option, dated August 19, 1996, recorded
as Instrument #1996-26739, and referred to in the Ratification Instrument Concerning Option,
dated August 9, 1996, recorded as Instrument #1996-27637, all of record with the Shelby
County, Alabama Probate Court.

D. Metropolitan transferred and assigned the Option to Nilipour as collateral security, as part
of the loan transaction set out in the Mortgage by Amir H. Ashtarani and Metropolitan to
Nilipour, dated August 21, 1996, and recorded as Instrument #1996-27638 (the "Mortgage").

E. By Statutory (Limited) Warranty Deed executed and delivered on February 10, 1997, and
recorded as Instrument #1997-04683, the Sellers, with the consent and approval of Nilipour,
conveyed to Metropolitan 17.626 acres, more or less, of the Option Property, leaving 55.648
~acres, more or less (the "Remaining Property”), as described on Exhibit "A", subject to the

Option.

K. Contemporaneously herewith, Metropolitan has transferred and assigned all of its rights
with respect to the Option to Nilipour.
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G. By Statutory (Limited) Warranty Deed executed contemporaneously herewith, the Sellers
are conveying the Remaining Property to Nilipour.

H. 'Nilipour has executed this Agreement in connection with the conveyance of the
Remaining Property. |

| .NOW-, THEREFORE, in consideration af the premises recited above, the mutual covenants set
forth below, and other good and valuable consideration, Nilipour hereby agrees as follows:

i

1.  EXERCISE OF OPTION. Nilipour hereby exercises the Option, with respect (o the
Remaining Property, to purchase the Remaining Property, and acknowledges and agrees that the
conveyance thereof by the Sellers to Nilipour satisfies and discharges the Sellers’ obligations
under the Option Contract. Nilipour acknowledges and agrees that the closing of the Remaining
Property is to take place on or before May 20, 1998.

2.  PARTIAL RELEASE OF MORTGAGE. For good and valuable consideration, Nilipour
hereby releases and discharges the Mortgage, but said release is only a partial release and
releases the Mortgage only insofar as the same covers and applies to the Remaining Property.
Nilipour further acknowledges and agrees that said Mortgage has been modified by an agreement
of even date herewith between Nilipour and Metropolitan.
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IN WITNESS WHEREOF, Nilipour has executdd this Agreemws/offhe/ihh day of May,
1698. - | | -

STATE OF ALABAMA )
JEFFERSON COUNTY )

I, the undersigned, a Notary Public in and for said County, in said State, hereby certify that
Hossein Nilipour, whose name 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 said instrument, he
executed the same voluntarily on the day the same bears date. |

GIVEN under my hand and official seal this the s? g day of ﬁy, 19§8. |

J _ My Commission Expires

*3/13 2001
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EXHIBIT "A”

A Farcel of land situated in the Narth 1/2 of Sectiinn 27 and the South
1/2 cf Sacticn 22, Tewnship 21 Saouth, Range 3 Waest, City of Alabaster,
Sneigy Ccurty, Alakama, being mere particularly described 35 fallows:

Cemmencs st the NLE. corner af Section 27, Tewnsaip 271 Scuth, Range 3
Wesh said peint alse Being the PQINT OF BEGINNING; thence N QCdeg-
'24" £ far 3 distance of 1820.83' to a paint an the southerly right-

or’-way [ine cf Shelby County !-:grw*y number 8¢, (80 R.Q.W.) also a
peint en a curve (o the right having a central angle of 01deg-5819"

and g radius of 4098.24, said curve subtanded by a cherd tearing S

T7deg-37'S3" W and a cherd disianca of 142.25" thence aicng the arg of

saia curve and aieng said right-cf-way for a distance of 142.28"
thence § 78Ceg-28'C7" W aleng said right-af-way for a distancs of
Sc2.28 o 3 peint en a curve o the r.gnt Naving a cantral angie of

Q22eg=323" and a radius of 4827.74", said curve subtendes sy 3 cherd
f’fﬂﬂﬁ .-'--I

cearing S 7/¢eq-32"18" W and 3 ."‘C:r'd cistgnca cfFZZ22.37" thence aleng

the gro ¢or said surve and zieng ssic right-of-agy a cistance of
thence S 75ceg-18'00" W zleng s=id right-ct-way fer a distancs

222,53,

of 288.23' 10 3 geint ¢n a curve ‘o the right naurrg central angle C7 .- oy e
Cceg-37'35" and a radius of 783,22, said curve is subtended by a cherd -
S23rng S TECeg 1328 W and 3 cpcrd distanca of 12.24": J-*e*'c== aleng
the arg of s3id *""we ana zlcng =aid right-<f-way ¢r g distance of

S 8Cdeg-12'35" W zicng szid right-of-way :cr a disiancs

24" therca 2
37: thenca S GCGE"'*O‘T'F'—" N and lezving said F”Ef"u-us*‘t‘u'qy 1C""'
t cf 302.3¢ *Z‘*er’r.:ﬂ N g2cag-13'48" W for g distanca cf 183,48
Ozdeg*i‘? .;.5 B fora :ls:am:ﬂ c.\f 221.14" thencs S 75Ceg-
r cf 7O.CE8" ‘2 2 mcint an 3 curve 1o the [eft ﬂnd
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"ngfe c:f 57deg-25'E3" and a radius of 26€.51", said
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c"i ; ..re zlQeng e gre ot said curve s c::...n.unc= of
S =]

1der‘-f‘ ST W Tor a distcnge of 1;.9.._. cthence &8 @
fadeg-:?":” radistarncs.of 130.00" thence S 03 Eg—dE'” ‘W fora %
distance of :E-4r thence S OEce-:_:-* 24" E far a dIETEPC 1€C.00n ®
thencs S 1€deg EE‘H" & 'Cr 3 cistance 142,267 thence T
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37ceg-29°S3" £ for a distanca ¢f 223.12% thenca S EEceg
istance of 20.01"; thence § 86dec-10'08" E for 2 distanca

2EC eg~ SE'28" E for 3 distmnce of 353.78; thenc
Fagistance of 37.04"% thencae N ZE8ceg-28'S7
ct 114,077 thenca S f’f’cem-ﬂ'z.‘:” fer a c:star‘
thencs S 8; S-3S'C0" Efcra ._.istar'c
Q338" B fer a distance of 1C0.0 “"er-c S E:":-'deg‘a.a:. -_::2
distange of §7.42" thencs N CY c.‘ez-_:“i !

the FCINT QF ZEGINNING. 3eins situ,
Alabama.
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LESS AMD EXCEPT any portion of the Land lving within the Parcel deeded
te Metropolitan Homes, Inc. from Amir Asntarani, by deed dated 9/28/94,

roecorded 23 [Nscrument F L9G94-"G7 16,
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