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QUITCLAIM DEED

For good and valuable consideration, receipt of which is hereby acknowledged, Deborah
Lark Hayes, hereinafter called Grantor, has bargained and sold, and by these presents does
quitclaim, transfer and convey unto Deborah Lark Hayes, Trustee of the Deborah Lark Hayes
Revocable Trust U/A Dated June 9, 2014, hereinafier called Grantee, her heirs and assigns, all of
Grantor’s right, title and interest in and to an undivided one-third interest of an undivided one-
half interest in that certain tract or parcel of land in Davidson County, Tennessee, more fully
described as follows:

BEGINNING at a point in the northerly right of way of Fiberglass Road, said
point located northwesterly, 664.8 feet along said right of way from the westerly
turn-out of, Fiberglass Road and Polk Avenue; thence with said right of way of
Fiberglass Road, along a curve to the right, having a radius of 392.62 feet, a
distance of 271.41 feet to a point; thence leaving said right of way N78 49°01”E,
133.30 feet to a point; thence N2 47°08”W, 241.75 feet to a point; thence N87
00°45”E, 72.41 feet to a point; thence N3 03°32”W, 280.18 feet to a point in the
southerly right of way of the L & N Railroad; thence with said southerly right of
way, along a curve to the right, having a radius of 1860.08 feet, a distance of
395.63 feet to a point; thence S44 09°30”W, 50 feet to a point; thence along a
curve to the right having a radius of 1810.08 feet, a distance of 106.55 feetto a
point; thence leaving said right of way S89 35°05”W, 77.13 feet to a point; thence
S6 00°39”W, 204.55 feet to a point; thence N87 04°34”W, 185.58 feet to a point;
thence $23 25°077W, 242.81 feet to the point of beginning.

BEING the property conveyed to William Jennings Hays, Jr. and William
Jennings Hayes, IIl by GAF Building Materials Corporation, a Delaware
Corporation by Deed of Record in Book 7810, page 63, Register’s Office for
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Davidson County, Tennessee.

AND BEING the same property passed to trust under the Last Will and Testament
of William J. Hayes, Jr. dated December 27, 1990 (the “Will”). The late William
J. Hayes, Jr. died on August 17, 2004. The Will was probated in the Davidson
County Probate Court docket number 04P-1617. Pursuant to the Will, the 50%
interest of William J. Hayes, Jr. in the same property went to trust for Reba D.
Hayes, attached as Exhibit A is an Affidavit of Inheritance.

Pursuant to the Written Exercise of a Limited Power of Appointment, attached as
Exhibit B, dated March 9, 2005, Reba D. Hayes distributed a 50% interest in the
improved real estate commonly known as 950 Fiber Glass Road, Nashville,

Tennessee, to Deborah Lark Hayes, Teresa Fawn Hayes Bell, and William J.
Hayes, III.

This conveyance is made subject to taxes for the current year and subsequent years and
all easements, restrictions, covenants, liens and encumbrances of record.

Deed prepared based on information and documents provided by the parties. No title
examination has been performed by the attorney preparing this document. Wherever used, the

singular number shall include the plural, the plural the singular, and the use of any gender shall
be applicable to all genders.

Witness my hand thls day of jm ,2014.

Deborah Lark Hayes, Grantor

State of /UC
County of 0 FM'%G/

Before me, the undersigned Notary Public, personally appeared the within named

- Grantor, Deborah Lark Hayes, with whom I am personally acquainted and who upon oath
acknowledged that she executed the within and foregoing instrument for the purposes therein
contained.

Witness my hand and official seal this % day of AW"-{M ,2014.
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AFFIDAVIT OF HEIRSHIP

Comes the affiant, William J. Hayes, 111, of Nashville, Tennessee, being first duly swom
according to law, and being of lawful age, and pursuant to T.C.A. § 30-2-712, hereby swears to
the following of his own free will and based upon his personal knowledge and familiarity:

1. I am William J. Hayes, 111, of Franklin, Tennessee, and I served as the Executor of
the Estate of Reba F. Hayes.

2. Reba F. Hayes (the “decedent™) died October 23, 2006.

3. The decedent died without a surviving spouse. The decedent was married to
William J. Hayes, Jr. who proceeded the decedent in death on August 17, 2004.

4, The decedent died leaving three children who survived, Deborah Lark Hayes,
Teresa Fawn Hayes Bell, and William J. Hayes, III. Tﬁe decedent did not have any other natural
born or adopted child or children. |

5. The decedent, as the residuary beneficiary and surviving spouse of William J.
Hayes, Jr. (a copy of the Will of William J. Hayes, Jr. is attached as Exhibit A), was granted a
limited power of appointment by the Will of William J. Hayes, Jr. to appoint all or any portion of
any remaining undistributed income and principal of the trust William J. Hayes, Jr. created in his
Will, as she may direct.

6. On March 9, 20035, the decedent executed a Written Exercise of Limited Power of
Appointment (attached as Exhibit. B) as the residuary beneficiary under Item V of the Last Will
and Testament of William J. Hayes, Jr. dated December 27, 1990, in favor of her children,
Deborah Lark Hayes, Teresa Fawn Hayes Bell, and William J. Hayes, 111, wherein she

distributed certain real property, in equal shares, to Deborah Lark Hayes, Teresa Fawn Hayes

Bell, and William J. Hayes, Iil.

EXHIBIT
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7. The property distributed in the Written Exercise of Limited Power of
Appointment contained certain real property more specifically described as a 50% interest in
improved real estate commonly known as 950 ﬁiber Glass Road, Nashville, Tennessee, and
particularly described in deed of record in Book 7810, Page 63, Register’s Office for Davidson
County, Tennessee, a copy of which deed is attached hereto as Exhibit C.

8. This affidavit is given to confirm lhal-by virtue of the Written Exercise of Limited
Power of Appointment title to a 50% undivided interest in improved real estate commonly
known as 950 Fiber Glass Road, Nashville, Tennessee, vested in equal shares in Deborah Lark
Hayes, Teresa Fawn Hayes Bell, and William J. Hayes, 11]. |

Further the affiant saith not.

Dated this < g day of ez '[",fo—" ,2014.
a /’\/ﬂa A
Willfafyf.‘/l-layes, nf
STATE OF TENNESSEE

COUNTY OF Do wvdaon

Before me, the undersigned Notary Public, personally appeared William J. Hayes, I,
with whom I am personally acquainted and who upon oath acknowledged that he executed the
within and foregoing instrument for the purposes therein contained.

Witness my hand and official seal this_\p _day of OCTORCA™ ,2014.

Hea BC NCO)

Notary Public

My Commission Expires: NoV -bl 2015




LAST WILL AND TESTAMENT
OF

WILLIAM J. HAYES, JR.

I, WILLIAM J. HAYES, JR., of Brentwood, Davidson County,
Tennessee, do make, publish and declare this my Last Will and
Testament, hereby revoking all Wills and Codicils that I have
previously made.

ITEM I

I direct that all of my juét debts (except debts secured by
mortgages or other security instruments, which may be paid off or
retained in the discretion of my Executrix), including unpaid
charitable.plédges and the cost of administration of my estate, be
paid as soon as may be convenient after my death. My Executrix,
in her sole and absolute discretion, may bay from my domiciliary
estate all or any portion of the costs of ancillary administration
and similar proceedings in other jurisdictions. I further direct
that all estéte, inﬁe:itancq and other taxes of the same nature
(except any generation-skipping transfer taxes imposed by the
Internal Revenue Code or by any state) which are payable because
of my death, including any interest and penalties thereon, with
respect to the property comprising my estate for such tax purposes,
whether or not such property passes under this Will and whether
such taxes are payable by my estate or by any recipient or
beneficiary of any such property, shall be paid entirely out of my
residuary estate (after any reductions due to amounts passing to
REBA D. HAYES, whom I hereinafter refer to as my wife) as an
expense of administration and without apportionment, and with no
right of reimbursement from any recipient or beneficiary of any
such property. My Executrix, in her sole and absolute discretion,
may use the proceeds of any life insurance pPayable to my estate for
the payment of debts or taxes. Any generation-skipping transfer
tax résulting from a transfer occurring under this wWill shall be
charged to the property constituting the transfer in the manner
provided by applicable law.

ITEM 1T

I begqueath my household furnishings, personal effects,
automobiles and all other tangible personal pProperty (except cash
on hand or deposit and items used in a trade or business or as
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income producing property) to my wife, if she survives me. If my
wife does not survive me, then I bequeath such property to my
children who survive me, to be divided between or among such
children in as nearly equal shares, as to the value thereof, as
shall be practicable and in such manner, as to the individual items
thereof, as such children shall desire. Provided, however, I may
leave a memorandum (which is not to be a part of this Will) listing
specific items of such property which I wish certain of my children
to have, and I request (but do not require) that my wishes as set
forth in such memorandum be observed. In the event that such
children cannot agree upon such division, the Executor shall sell
the item or items in dispute in any commercially reasonable manner
which he, in his sole discretion, may choose. The proceeds from
such sale shall be divided equally among my then living children.

ITEM 1T1T

I bequeath my stock in HAYES PIPE SUPPLY COMPANY, INC. as
follows:

A. I bequeath to each of my children (or his or her issue
if he or she is then deceased) the number of shares of such stock
necessary to bring his or her. ownership. interest .in HAYES 'PIPE
SUPPLY COMPANY, INC. equal to the following:

'DEBORAH LARK HAYES (or her issue) Fifteen Percent (15%)
TERESA FAWN HAYES BELL (or her issue) Fifteen Percent (15%)
WILLIAM J. HAYES, III (or his issue) Fifty-Six Percent (56%)

I récognize that the percentage stock owneréhip of any chila
of mine in HAYES PIPE SUPPLY COMPANY, INC. on the date of my death
may equal his or her percentage listed above, and accordingly, such.
child would not receive any stock ﬁnder this paragraph A.
Notwithstanding anything in this bparagraph to the contrary, any
shares distributable to the issue of a deceased child of mine in
accordance with this paragraph A. shall instead be contributed to
the trust named for such deceased child created in Item VI below.

B. If my son survives me, the balance of my stock in HAYES
PIPE SUPPLY COMPANY, INC. shall be sold to my son or HAYES PIPE
SUPPLY COMPANY, INC. at a price of (i) if my wife survives me, no
more than two-thirds (2/3) of its book value, or (ii) if my wife
does not survive me, no more than one hundred percent (100%) of its
book value, the payment of which may be paid, at the purchaser's
option, over a period of up to ten (10) years after the date of my
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death at a six percent (6%} interest rate. Boeok value shall be
determined as of the end of the last fiscal year ending before my
death. My Executrix and the purchaser may agree upon such other
terms and conditions as my Executrix, in her sole discretion, deems
appropriate; provided, however, if my son is then serving as
Executor, then such other terms and conditions shall be either
consented to in writing by my then living daughters, or approved
by the Probate Court. The sale proceeds and any shares subject to
this paragraph but not purchased hereunder shall pass as a part of
my residuary estate. Notwithstanding anything in this paragraph
to the contrary, my wife shall have the limited power to direct
that any or all of such stock be given to my son rather than sold
to him or the company, and from time to time, to forgive any or all
of the then ocutstanding principal and interest due and owing from
the purchaser. Any exercise of such power shall be in a written
instrument executed by my wife and delivered to my then living
children and any Trustees of any trust then holding an interest in
the proceeds during her lifetime or in her Last Will and Testament.

C. If my son does not survive me, then the balance of my
stock in HAYES PIPE SUPPLY COMPANY, INC. shall be distributed as
part of my residuary estate.

ITEM IV

If my wife does not survive me, then all the rest, residue and
remainder of my property shall be distributed according to the
provisions of Item VI. If my wife does survive me, then:

A. I give, devise and bequeath to my wifé an amount equal
in value to the maximum allowable marital deductien as finally
determined for federal estate tax purboses, diminished by the value
for such purpocses of all other items in my gross estate which pass
or have passed to or for the benefit of my said wife under other
provisions of this Will or otherwise in such manner as to qualify
for and be allowed as a marital deduction, but no greater amount
than is necessary to reduce to zero the federal estate tax payable
as a result of my death. In making the computation to determine
said amount, the final determination in the federal estate tax
proceedings shall control.

B. My Executrix is authorized to satisfy the foregoing
bequest in money or in kind or partly in each and if wholly or
partly in kind, to select, transfer and convey the specific asset
or assets so selected. Provided, however, any assets transferred
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in xind to satisfy said bequest shall be valued for that purpose
at the value finally determined for federal estate tax purposes.
Assets allocated to this bequest shall, in the aggregate, be fairly
representative of all appreciation and depreciation in the value
of all property which may occur while such property is held in ny
estate. This bequest shall carry with it (as income and not as
principal) its proportionate share of the income of my estate from
the date of my death. Further, only assets which qualify for the
marital deduction shall be used to satisfy said beguest. To the
extent that other assets qualifying for the marital deduction are
available, this bequest shall not be satisfied by the distribution
of stock in HAYES PIPE SUPPLY COMPANY, INC.

ITEM V

If my .wife survives me, then all the rest, residue and
remainder of my property shall be held in trust and shall be
administered and distributed according to the following terms and
conditions:

A. During the 1lifetime of my wife, the Trustees shall
distribute the entire net income of the trust to and for the use
of my wife, at least quarter-annually. The Trustees are also
authorized to encroach upon the principal of the trust for the use
or benefit of my wife, if the Trustees, in their sole and absolute
discretion, deem it advisable, in order to adequately provide for
her health, maintenance and support in reasonable comfort.
Although my wife's interest in this trust may be a "qualifying
income interest for life" as that phrase is defined in Section
2056 (b) (7) (B) (ii) of the Internal Revenue Code of-1986, as amended,
(the '"Code") with respect to which my Executrix may make an
election which can result in the whole or any portion of the value
of this trust beinyg allowed as a federal estate tax marital
deduction, it is my primary intent that the assets contributed to
this trust first be considered as all or a part of my unified
credit shelter amount. Howevex, my Executrix shall at all times
act in such manner as will minimize the federal and state taxes
imposed as a result of my death, and in which she concludes, in her
discretion, is in the best. interest of both my estate and ny
beneficiaries. Accordingly, my Executrix may, in her discretijon,
elect to treat all or any portion of this trust as "qualified
terminal interest property" under Code Section 2056(b) (7) such that
it is allowed as a federal estate tax marital deduction.

éuégg
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B. With respect to any commercial real property then leased
to HAYES PIPE SUPPLY COMPANY, INC. which this trust may hold, the
Trustees shall have the power to sell and convey such real property
at public or private sale, in such manner, at such time and price,
and upen such terms and conditions as the Trustees deem advisable;
provided, however, any proposed sale of such commercial real
property shall be subject to a right of first refusal by my son,
WILLIAM J. HAYES, IXI, to match the price and terms of such
proposed sale. Notwithstanding anything herein to the contrary,
my son shall not participate in any decision by the Trustees to
sell the trust's interest in any commercial real property then
leased to HAYES PIPE SUPPLY COMPANY, INC., apd any such decision
shall require the unanimous vote of all Trustees other than my son.

C. Except as otherwise provided in this paragraph €., during
my wife's lifetime and upon her death, my wife may appeint all or
any portion of the then remaining undistributed income and
principal of the trust tod any or all of my issue, in such
proportions and subject to such terms, trusts and conditions as she
may direct, by making express reference to this limited power of
appointment in a written instrument executed by her and delivered
to the Trustees during her lifetime or in her Last Will and
Testament. Insofar as my wife fails to validly exercise such
limited power of appointment, then upon the death of my wife and
except as otherwise provided in paragraph D. of this Item, the
remaining principal and undistributed income subject to such
limited power shall be distributed according to the provisions of
Item VI.

D. If upon my wife's death the trust holds commercial real
property then leased to HAYES PIPE SUPPLY COMPANY, INC., then such
real property shall continue to be held in trust in separate shares

 for the benefit of my then living children and the then living

issue of each of my deceased children, per stirpes. The Trustees
shall distribute all of the net income of the trust or share
thereof to or for the use of my then living child or the jissue of
any deceased child of mine, per stirpes, for whom such trust or
share thereof is held. Such distributions of income shall be made
at least quarter-annually. The trust shall terminate when it no
longer holds commercial réal property leased to HAYES PIPE SUPPLY
COMPANY, INC. Upon such termination, the entire undistributed
income and principal shall be distributed in accordance with the
provisions of Item VI.

:Z /f
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LTEM VI

If my wife does not survive me, then all the rest, residue and
remainder of my property shall be disposed of as follows:

A. All the rest, residue and remainder of my property shall
be divided into as many equal in value shares as I have children
then living and deceased children with issue then living. One
share shall be named for each such living child and one share shall
be named for each such deceased child. Each share named for a
living child who has no then living issue shall be distributed
outright to such child. Each share named for a living child who
then has 1living issue shall be distributed as follows: a ten
percent (10%) portion of each such share shall be named for each
of the natural children of the child of mine for whom the share is
named and shall be contributed to the testamentary trust named for
such natural grandchild of mine which my wife created in Item VI
of her Will dated this 37 day of _f), o » 19970, to be held,
administered and distributed according to the terms of said trust;
provided, however, if a trust named for any such natural grandchild
is not in existence at the time of such contribution, then the ten
percent (10%) portion which otherwise would have been contributed
to such trust shall be held in trust in the name of and for the
benefit of such natural grandchild and shall be administered and
distributed according to the terms and conditions of this Item:
provided, further, and notwithstanding anything in this paragraph
to the contrary, in no event shall any portion otherwise passing
to a trust named for a grandchild of mine be funded with stock in
HAYES PIPE SUPPLY COMPANY, INC., and to the extent other assets are
unavailable to fund such portions, the amount of 'sach such portion
shall be reduced proportionally. The balance of each share named
for a living child who has then liviﬁg issue shall be distributed
outright to such child. Each share named for a deceased child
shall be contributed to the testamentary trust named for such child
which my wife created in Item VI of her Will dated this 37 day

of Deec. , 1950, to be held, administered and distributed
according to the terms of said trust. Provided, however, if any

such trust is not in existence at the time of such contribution,
then the share which otherwise would have been contributed to such
trust shall be held in trust for the benefit of the issue of the
child for whom such share is nhamed, per stirpes, and administered
and distributed according to the following terms and conditions:

B. The trust income and prineipal may be used, in the
Trustee's sole and absolute discretion, for the maintenance,
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health, education and support in reasonable comfort of the
beneficiary of the trust or share therecof. Any amounts of income
not so distributed shall be added to principal at least annually
by the end of each calendar year. In determining whether to make
distributions of income or principal from a trust named for a
grandchild of mine, the Trustee shall bear in mind that it is my
primary intent that the income of such trust be accumulated.

C. Each separate trust created under this Item shall be
distributed as follows:

1. As each beneficiary attains twenty-five (25)
years of age, he or she shall receive all of the
remaining principal and undistributed income of his or
her trust or portion thereof, and the trust as to such
beneficiary shall terminate.

2. If any beneficiary dies before receiving his
or her portion of the trust, but leaves issue surviving,
such beneficiary's_portion of the trust shall inure to
the benefit of his or her issue then living, per stirpes,

3. If any beneficiary of the trust dies without
issue surviving, such beneficiary's portion of the trust
shall be held for the benefit of my child's issue then

living, pex stirpes.

4. If there is a complete failure of my child's
issue before the trust is terminated and my child is then
living, then any properties remaining in the trust shall
be distributed outright to my child.

5. If there is a complete failure of my child's
issue before the trust is terminated, my child is not
then living, and I have issue then living, then any
properties remaining in the trust shall be distributed
to my issue then living, "‘per stirpes.

6. If there is a complete failure of my issue
before the trust is terminated, then at such time any
Properties remaining in the trust shall be distributed
to the persons who may then be mny heirs-at-law as
determined under the laws of the State of Tennessee then
in force.
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7. Notwithstanding anything in this paragraph to
the contrary, each beneficiary of the trust shall have
the power to appoint a portion of the principal held for
such beneficiary's benefit to his or her surviving
spouse. Provided, however, this power shall be void if
such beneficiary is not survived by a son or daughter who
is also the direct offspring of such surviving spouse.
The appointment shall be made only by specific reference
to this power in the Last Will and Testament of such
beneficiary and shall not be greater than an amount
determined as follows: the fair market value of the
principal of the trust or portion thereof held for such
beneficiary on his or her date of death times a fraction,
the numerator of which is one (1) and the denominator of
which is one (1) plus the number of such beneficiary's
surviving children.

8. If a distribution is to be made under the terms
of subparagraph; two (2) through six (6) above to a
beneficiary who is under twenty-five (25) years of age,
then such distribution shall be added to the share then
being held in trust under this Item for such beneficiary
and shall be held, administered and distributed as a part
thereof. Provided, however, if said beneficiary does not
have a share then being held under this Item, then said
distribution shall be held in trust for the beneficiary
and shall be adnministered and distributed upon the same
terms and conditions as a trust created under this Item.

9. As used in paragraph C. of this Item, the word
"child® is meant to refer only to the child for whom the
trust was named, and with respéct to a trust named for
a grandchild of nine, the word "child" shall refer to the
child of mine who is such grandchild's parent.

ITEM VII

In the administration of the trusts herein created and the
distribution of the income and principal thereof, the Trustees, in
addition to and not by limitations of the duties and powers
provided elsewhere in this Will or'by law shall be governed by the
fellowing provisions:

A. Whenever income or principal or both may be distributed
to or for the benefit of a beneficiary, such distributions may be

17,
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made directly to such beneficiary or to others for the use or
benefit of such beneficiary, as the Trustees deem proper. The
receipt of the distributee shall be a sufficient acquittance for
the Trustees. Further, such distributions may be made without the
intervention of any guardian or the approval of any court.

B. Any income from any trust herein created accrued for any
beneficiary which is undistributed at the time of the death of such
beneficiary shall not be payable to the estate of such beneficiary,
but shall be payable to the next income beneficiary of such trust
or share thereof. No apportionment or accounting shall be made to
the estate of any deceased beneficiary of such trusts for any
amount of income undistributed on the date of death of such
beneficiary. Notwithstanding anything in this Will to the
contrary, to the extent that an election is made under Code Section
2056(b) (7) with respect to the trust created upon my death in Itenm
V, upon my wife's death the Trustees shall distribute the
undistributed income of the trust or portion thereof for which such
election was made to my wife's estate,

c. Notwithstanding anything in this Will to the contrary,
no trust created hereunder shall- continue beyond twenty-one (21)
years after the death of the last to die of those beneficiaries who
are living on the date of my death. Uﬁon the expiration of such
period, all trusts shall terminate and the principal and
undistributed income thereof shall be distributed outright to the
then beneficiaries of the trust with each beneficiary receiving the
share of the trust held for his or her benefit. ‘

D. No part of any trust estate herein Ereated, nor the
income therefrom, is to be subject.to execution or other legal
process for any obligation of any beneficiary or subject to the
claims of creditors of any beneficiary in any manner, nor shall any
beneficiary have the pewer to sell or mortgage or encumber the
Same, or any part thereof, nor anticipate the same, or any part
thereof, by assignment or otherwise.

LTEM VIIY

In the adminjistration of the trusts herein created and the
distribution of the income and principal thereof, the Trustees, in
addition to and not by limitation of the duties or powers provided
elsewhere in this Will or by law, shall have the following powers:
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A, The Trustees shall have those powers enumerated in the
provisions of Seection 35-50-110 Tennessee Code Annotated, including
the introductory paragraph and all subparagraphs thereof to the
extent applicable. Said provisions (as in force on the date of
execution of this Will) are hereby incorporated by reference herein
as though fully copied verbatin, notwithstanding that said statute
may be amended hereafter or repealed.

B. The Trustees may purchase rea) preoperty and may (other
than in any trust or portion thereof for which an election under
Code Section 2056(b) (7) is made) establish a reasonable reserve for
the repair, maintenance or improvement of any real property which
the Trustees held in trust. The reserve may be funded from trust
income, and any reference to net income in this Will shall mean
gross income less expenses charged to income and less the amounts
set aside under this paragraph.

c. Any corporate Trustee is specifically authorized and
empowered to invest any part or all of the principal of any trust
created herein in stock, securities, common trust funds or other
obligations of such Trustee or any of its affiljates or any
entities which may be related or otherwise connected to it.

D. The Trustees may purchase (other than in any trust or
portion thereof for which an election under Code Section 2056(b) (7)
is made) life insprance on the life or lives of any person or
persons in whom any beneficiary of any trust established in this
Will has an insurable interest. The Trustees may use the minimum
deposit method of purchasing and maintaining such life insurance,
may elect the "fifth dividend® type of option on said insurance
policies, or may elect any other option deemed appropriate by the
Trustees. )

E. The Trustees are authorized to commingle any and all
trusts created herein (other than any trust or portion thereof for
which an election under Code Section 2056(b) (7) is made) for the
purposes of investment and administration, provided adequate
records of each trust and each beneficiary's interest in such trust
are maintained.

F. Whenever it shall become necessary to divide assets
between the trusts herein created, or within any of said trusts,
or to distribute any of sald assets or to satisfy a pecuniary
amount, such division or distributien shall be made in any manner
deemed proper by the Trustees and may be made in cash or in kingd,
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or partly in cash and partly in kind. Also, the judgment of the
Trustees on the relative value of such assets shall be binding and
conclusive on all interested parties.

G. The Trustees may terminaté any trust created in this Will
if the Trustees believe that the trust is insufficient in size to
be properly administered for the health, maintenance, education and
support in reasonable comfort of the trust beneficiary or
beneficiaries. Upen such termination, the Trustees shall
distribute the trust principal to the then trust income beneficiary
or beneficiaries with each beneficiary of a trust receiving the
portion of a trust hela for his or her benefit.

H. The Trustees shall not be required to render an
accounting to any court; however, an annual accounting of each
trust herein created shall be rendered to my wife. Upon her death,
or if she predeceases me, the annual accounting shall be rendered
to the then trust income beneficiaries (or their guardians).

1. The Trustees are required to accept additions to the
principal of the trusts created in Item VI from the estate of my
wife. Any such additions shall be distributed among the trusts in
such proportions as may be directed by her Will:; however, if no
such directions are made, then such additions shall be distributed
among the trusts in the same proportions as that used in the
original funding of the trusts.

J. The Trustees shall have the power and are authorized to
open checking, savings, securities, or any other type of investment
account in the name of the trust with respect to which deposits to,
withdrawals from, and access to may be accomplished upen the
signature or signatures of less than éll of the Trustees, provided
all of the Trustees consent to the opening of such account and
agree in writing to any signature arrangement requiring less than
all of their signatures.

K. The Trustees shall have the power, in their absolute
discretion, to divide property in any trust being held hereunder
with an inclusion ratio, as defined in Code Section 2642(a) (1), of
neither one (1) nor zero (C) into two (2) separate trusts
representing two (2) fractional shares of the property being
divided, one (1) to have an inclusion ratio of one {1) and the
other to have an inclusion ratio of zero {0).

w))
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L. The Trustees are authorized to purchase or retain or both
securities or debt obligations of HAYES PIPE SUPPLY COMPANY - INC.
(or any successor entity thereto) and any other business venture
in which I have an interest, whether it be in corporate,
partnership, limited partnership or any other form. The Trustees
shall be held harmless from any depreciation in value to the trust
which might arise from the purchase or retention or both of said
property. The beneficiaries of each trust, by accepting any
benefits from the trust, do hereby agree to relieve the Trustees
of any responsibility with respect to the investment or retention
or both of said securities or obligations and waive any action or
right they might have against the Trustees by reason of the
Trustees' taking such action.

M. The Trustees shall make any and all decisions with regard
to any securities in HAYES PIPE SUPPLY COMPANY, INC. (or any
successor entity thereto) which any trust created under this will
may hold. This includes decisions both as to the form and extent
of any investment in said securities and those decisions involving
the affairs of the company which rest with the Trustees as legal
owner of the securities. The Trustees are to be held harmless from
any depreciation in value which might arise from the holding of
said securities and from their decisions with respect to them.

ITEM_IX

If my wife is entitled to a benefit {including a power) under
this Will, she is authorized to disclaim all or any part of that
benefit. In addition to any other method of disclaimer or release
recognized by law, she may disclaim or release any interest under
this Will by delivering to the Executrix a notarized instrument to
that effect. After any disclaimer or release, the benefits under
this Will which have been disclaimed or released shall pass in the
Same manner as they would have if my wife predeceased me.

LIEM X

With respect to each trust created herein, any Trustee shall
have the right to resign from such capacity on sixty (60} days
written notice to the beneficiaries, and may be removed as such
Trustee by written notice thereof delivered to said Trustee and
signed by my wife, if she is then living, or if not, by a majority
of the then adult beneficiaries hereunder and the natural or legal
guardians of minor beneficiaries or beneficiaries wunder
disability. If an individual sole Trustee named herein resigns or
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dies prior to the termination of the trust, then he or she shall
have the power to appeoint an individual to succeed him or her as
Trustee, unless a successor Trustee who agrees to serve is
otherwise appointed in this Will. This appointment may be made by
such individual Trustee either by delivery of a written notice of
his or her resignation and appointment of. a successor to the
beneficiaries or by an appropriate provision in his or her will.
Unless a successor Trustee is appointed in this Will or as provided
in this Item, in the event of the death, resignation or removal of
a sole Trustee, the successor Trustee shall be a bank or trust
company authorized to administer trusts or an-individual (other
than my wife) designated for this purpose by a majority of my
children if my wife is then living, or if she is not then living,
by a majority of the then adult beneficiaries hereunder and the
natural or legal guardians of minor beneficiaries or beneficiaries
under disability. Reference to beneficiaries in this Item shall
refer to the then income beneficiaries of the trust.

ITEM XTI

In addition to any powers or duties provided by other
provisions in this Will or by law, my Executrix shall have the
following powers:

A. The powers enumerated in the provisions of Section
35-50~110 Tennessee Code Annotated, inciuding the introductory
paragraph and all éubparagraphs thereof to the extent applicable.
Said provisions (as in force on the date of execution of this Will)
are hereby incorporated herein by reference as fully as though
copied herein verbatim, notwithstanding that said statute may be
amended hereafter or repealed.

B. The power to exercise any tax elections available to my
estate, including but not limited to, claiming any administration
expense of my estate either as a deduction for any death tax or
income tax purpose, elections under Code Sections 2056(b) (7) and
2652(a) (3). Said elections may be made in such manner as will
minimize the total tax burden on my estate and shall not reguire
adjustments as between the income and Principal accounts of my
estate, I hereby relieve my Executrix of any liability to any
‘beneficiary by reason of making or failing to make any such
election.

C. The power, in her sole discretion, to allocate any
portion of my exemption under Code Section 2631(a) to any property

' é‘éfz-/f{'
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as to which I am the transferor, including property transferred by
me during my life as teo which I did not make an allocation prior
to my death.

D. Except as otherwise provided herein,. my Executrix is
authorized to retain securities or debt obligations of HAYES PIPE
SUPPLY COMPANY, INC. (or any successor entity thereto) and any
other business venture in which I have an interest, whether it be
in corporate, partnership, limited partnership or other form. My
Executrix shall be held harmless from any depreciation in value to
the estate which might arise from the retention of said property.

ITEM XIT

A. I appoint my wife, REBA D. HAYES, as Executrix of this
Will. If my wife does not survive me or is unwilling or unable to
serve or continue to serve as such Executrix, then I appoint my
son, WILLTAM J. HAYES, III, of Nashville, Tennessee, to serve as
such Executor. 1If my son does not survive me or is unwilling or
unable teo serve or continue to serve as such Executor, then I
appoint my daughters, DEBORAH LARK HAYES, of Durham, North
Carolina, and TERESA F¥FAWN HAYES BELL, of Colocrado Springs,
Colorado, to serve as Co-Executrixes. If either of my daughters
does not survive me or is unwilling or unable to serve or continue
to serve as such Co-Executrix, then the other shall serve as sole
Executrix.

B. I appoint DEBORAH LARK HAYES, of Durham, North Carolina,
TERESA FAWN HAYES BELL, of Colorado Springs, Colorado, and WILLIAM
J. HAYES, III, of Nashville, Tennessee, as Co-Trustees of the trust
established under Item V of this Will. Except as otherwise
. provided herein, all decisions of the Trustees shall be made by a
majority of the Co-Trustees. If one (1) of my three (3) children
does not survive me or is unwilling or unable to serve or continue
to serve as a Co-Trustee, then the remaining twe (2) shall serve
as Co-Trustees. If two (2) of my children do not survive me or are
unwilling or unable to serve or continue to serve as Co-Trustees,
then the remaining child shall serve as sole Trustee.

C. If a trust or trusts are established for the benefit of
my son WILLIAM J. HAYES, III's children under Item VI of this Wili,
I appoint my daughter, TERESA FAWN HAYES BELL, as Trustee of such
trusts. If a trust or trusts are established for the benefit of
my daughter TERESA EAWN HAYES BELL's children under such Item, I
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appoint my daughter, DEBORAH LARK HAYES of Durham, North Carolina,
as Trustee of such trusts.

D. I direct that my Executrix and Trustees shall not be
required to give any bond for the performance of their duties.
Purchasers from, lenders to and others dealing with them shall not
be required to inquire as to the occasion for such sale, loan or
other transaction, nor to see to the application of the purchase,
loan or other money or property. Written receipts or cancelled
checks or both retained by my Executrix and Trustees shall be good
and sufficient discharges for the sum therein stated to have been
received. Transfer agents and other perscns dealing with my
Executrix and Trustees may deal with them as if they were the sole
owner of the property dealt with.

E. I direct that my Executrix shall not be required to file
any inventory or other accountings with the Probate Court. My
Executrix's only responsibility for statements and accountings
shall be to furnish a complete final accounting to the
beneficiaries of my estate.

F. The Executrix and Trustees may from time to time receive
reasonable compensation for their services and such expenses may
be charged, in the Executrix's and Trustees' discretion, to either
income or principal.

LTEM XTIT

It is nmy express desire that upon the death of the survivor
of me and my wife, if my son is then living, ther to the extent my
daughters, their issue or any trust for the benefit of their issue
then hold any stock in HAYES PIPE ShPPLY COMPANY, INC., that my
daughters, their issue and any such trusts offer to sell or grant
an option to purchase such stock to my son or HAYES PIPE SUPPLY
COMPANY, INC. at a per share price equal to the per share book
value of the stock at such survivor's death.

ITEM XTIV

In the event that my wife and I die under such circumstances
that the order of our deaths cannot be established by sufficient
evidence, it shall be conclusively presumed for all purposes that
my wife survived me.

é..JQ é
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IIEM XV

As used in this Will, the following definitions shall apply:

A. In referring to any person, a word of one gender shall
be deemed to include the other, and a reference to the singular
shall include the plural, and vice-versa, if the context indicates
that such a reading would be appropriate. If a successor Executrix
or Trustee is appointed, then reference to the word "Executrix" or
"Trustee" shall be deemed to refer to such successor Executrix or
Trustee. All references to sections of the Internal Revenue Code
shall include references teo successor sections thereof or any
corresponding sections of federal law.

B. The term "issue", as used in paragraph C. of Item VI, is
to be interpreted so as to insure that living parents do not share
any distributions of principal with their issue, but rather the
parent would take to the exclusion of his or her issue. 1In
addition, except as provided otherwise, the terms "issue", "child",
“children", “grandchild" and "grandchildren" shall include adopted
persons.

C. The term "education" is to be construed liberally and is
teo include, but is not hecessarily limited to, private pre-school
institutions, private grade schools, private college pPreparatory
institutions, undergraduate, as well as post-graduate institutions,
institutions for ' children or adults subject to 1learning
disabjlities, wvocational schools and trade schools, Provided,
however, the term "éducation“ does not include enrollment at
institutions which do not maintain a full-time faculty {with the
exception of night schools in which case a regularly appointed
faculty shall suffice} or one whose primary purpose is to
disseminate knowledge necessary to engage in any activity which,
as to the interested trust beneficiary, might Properly be deemed
a diversion, a casual pursuit or a hobby. a determination by the
Trustees, in their sole and absolute discretion, that an expense
is not incurred for "education" shall be conclusive as to all
parties. Expenses incurred for "education" shall be deemed to
include all costs charged by such schools or institutions, together
with other expenses incident to obtaining such education. Further,
whenever a child resides away from home in attendance at an
educational institution, such expenses shall include reascnable
charges for roem and board, transportation expenses for a
reasonable number of trips between home and fhe educational
institution and a reasonable monthly allowance for the child.
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IN WITNESS WHEREOF, I have hereunto set my hand to this my

Last Will and Testament, this 3} 7 day of Zlék:_ . 1352;?

o (.
RAYES, O

The foregoing instrument was signed, published and declared
by the said WILLIAM J. HAYES, JR. as and for his Last Will and
Testament on the day and year written above, in our presence and
in the presence of each of us who, at WILLIAM J. HAYES, JR.'s
request, in his presence and in the presence of each other, have

subscribed our names as witnesses this PMHA day of
December , 1590.
CLNﬁf‘7€§;\aJUbod3 ’LP+L (:Zki ;lliiéti&mo ]i
WITRESS U 7 ADDRESS

Qz\ammu; i
CITY 4 éSTA
WITNES ADDRESS



AFFIDAVIT BY WITNESSES TO THE
LAST WILL AND TESTAMENT OF
WILLIAM J. HAYES, JR.

Each of the aforesaid witnesses, being ﬂaru 8!22/)/)0‘0

and Mary Eenm& /J;/Sm , subscribed to the foregoing Last
7 :

Will and Testament of WILLIAM J. HAYES, JR., 'executed on this QZM

day of Z Yeaemher » 1990, having been requested by the testator

to make and sign this Affidavit, and having first been duly sworn
before the Notary Public whose name appears below, hereby state
that the said WILLIAM J. HAYES, JR. was over eighteen (18) years
of age, was of sound mind, declared the foregeing instrument to be
his Last Will and Testament, published and executed it by signing
it in the presence of all of us who were all present at the same
time and we, in his presence, at his request, and in the presence
of each other, subscribed our names as witnesses on the said D MA

day of _Detember , 189
o /

\

Sworn to and subscribed to before me,
this DTYA day of _ December 1992,

7B

NOTARY PYBLIC

My Commission Expires:

3-3-92

lgw/dl12
hayesujd. Lwt




WRITTEN EXERCISE OF LIMITED POWER OF APPOINTMENT

The undersigned, Reba D. Hayes, wife of the late William J. Hayes, Jr., is a residuary
beneficiary under Item V of the Last Will and Testament of William J. Hayes, Jr. dated
December 27, 1990 (the “Will”). The late William J. Hayes, Jr. died on August 17, 2004.

" As the residuary beneficiary under Item V of the Will, the residuary gift to the
undersigned was made in trust and during her lifetime the undersigned was granted the right to
appoint all or any portion of the then remaining undistributed income and principal of the trust to
any or all of her issue, in such proportions and subject to such terms, trusts and conditions as she
may direct, by making express reference to such limited power of appointment in 2 written
instrument executed by her and delivered to the trustees during her lifetime or in her last will and

testament.

It is the intention of the undersigned for this to be the written instrument by which she
exercises the limited power of appointment granted in Item V. C. of the Will.

The undersigned hereby exercises the limited power of appointment in Item V.C. of the
Will in favor of her children, Deborah Lark Hayes, Teresa Fawn Hayes Bell, and William J.
Hayes, 111, and appoints and directs that all assets subject to such limited power of appointment
o including those listed on Exhibit A attached hereto and incorporated herein by reference, plus
any income accrued from such assets, be distributed to Deborah Lark Hayes, Teresa Fawn Hayes
Bell, and William J. Hayes, III, in equal shares, as soon as any necessary documents of transfer
are executed, it being the intention of the undersigned for the exercise of this limited power of

appointment to be effective immediately.

Dated this 4 day of March, 2005.

Q"-*’D }\a-vx-—
Reba D. Hayes

STATE OF TENNESSEE )
COUNTY OF DawiddSon )

Personally appeared before me, 6"\&\& C LQA.O@ ne¥ |, anotary public in and ‘
for the aforementioned State and County, Reba D. Hayes, with whom I am personally
acquainted, who verified that she executed the foregoing instrument for the purposes therein

contained.

",

EXHIBIT

.

My Commission expires: ] '0707 ‘087
Exmbit & to AGdavk of Heirship

W

N




EXHIBIT A TO WRITTEN EXERCISE OF LIMITED POWER OF APPOINTMENT

1. A 50% interest in improved real estate commonly known as 950 Fiber Glass Road,
Nashville, Tennessee.

2. All of the proceeds I receive in trust from the sale of 13 shares of Hayes Pipe Supply,
Inc., a Tennessee corporation.

3. All of the proceeds I receive in trust from the sale of the shares of stock (50%) left to
me by my late husband in Foxfire Industries, Inc., a Tennessee corporation.

_ 4. That certain Promissory Note made by Hayes Pipe Supply, Inc. to William J. Hayes,
Jr., which bears interest at prime plus 1.25% and is payable monthly. The principal balance of
the note is approximately $322,135.
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A28 Union Brxest CORRECTIVE
. Rashville, T 37201 .
: QUIT CLAIM DEED
ENOW ALL MWEX BY STHESEZ PRESENTS, Yoot — GAF BULLDIRG MAYERIALS CORPORATION. A RELAWARE
... CORPORATION
for and In toasibersiion of . JEE AND_ KO/100
- {$10.00) ~BorsaRa
ammuma-.um waht ehatm and eeavey mate _KILLLAY MM VILL1AM
JENRIRGS BAYES, 111 — -
the falivwing deserlied rea) ertate Socated in . _Bashville _.__mumum.m:

LAND in Davidson County. Tennessee, baing Parcel Bo. 73:

BESINNING AT A POINT IN THE NORTFERLY RIGHT OF WAY OF
F1BERGLASS RDAD, SAID POINY LOCATED NORTHWESTERLY, &44.8 FEET
ALONG SAID RIGHY OF WAY FROM THE MESTERLY TURN-OUT OF, FIBER-
6LASS RODAD AND PDLK AVENUE)] THWENCE MITH BAID RIGHT OF WAY OF
FI1BERGLASS ROAD, ALONG A CURVE TO THE RIGHT, HAVING A RADIUGL

.  DF 392.42 FEET, A DIGTANCE OF B71.41 FEET TO A POINY: THENCE
LEAVING GAID RIGHT OF WAY N78 49°0i"E, 133.30 FEET TO A
POINTS THENCE N2 #7°08"W, PB4!1.75 FEET TO A POINT; THENCE
NB7 O0'4S“E, 72.41 FEET . TO A POINT$ THENCE NB 03'32"W,
£80.18 FEET TO A POINT IN THE SOUTHERLY RIGHT OF WAY OF THE
L & N RAJLROAD] THENCE WITH SAID SOUTHERLY RIGHT OF WAY,
ALONG A CURVE TO THE RIGHT, HAVING A RADIUS OF 18&0. OB FEET,
A DIGTANCE OF 395.63 FEEY TO A PDINTs THENCE 546 “09°'30%W,

S0 FEET TO A POINT: THENCE ALONG A CURVE TO THE RIBHT HAVING
A RADIUS OF 1810.0B FEET, A DISTANCE OF 106.35 FEET TO A
POINT3 THENCE LEAVING SAID RIGHT OF WAY 689 353°05"W, 77.13
FEEY TO A PDINY3 THENCE S& 00°39“W, 204.35 FEET TO A POINTS
THENCE NB87 04*3a*W, 183.358 FEET TO A POINT} THENCE 523
£5°07"W, -242.81 FEET TO THE POINT OF BEGINNING.

BEIKG a porticon of the property conveyed to GAF BUILDIRG MATERIALS CORPORATION,
A DELAVARE CORPORATION, by Deed of Record in Book 6926, page 34, Register's
Office for Davidson County, Tennessee.

(1) numuuum-mmnna_j_m Mql‘o‘\ w.B9

STATE-OF-TRNNESSEE, COUNTY OF sHIOLBY I

Bafore me, .!lm mdln-ldluuud&uu.‘ubmmm.mmw_
———
t5 we Known Lo be the person ... Arscribed In and mtnq-._l_r’yhr‘/  foalrument, AR acknowiedged that . e ez
cuied the ame s ... Arow act and deed, e
WITNESS my band and Notaris) Beal Te this day of. . 1Y
Rotary Publle

mmialon explires:

LI I I B I N B B B AR S B e 2 B B B B B DR RN DN B BN N IR N I N R R R O I

Peoperry add :l.n:'(:!;h:.;:b’ svear or affyre
Haﬂ s bills to: (Penon o Agency responsible knowiedge. lnl::n::i:\:l::;.hun
the
o ELEL G |
S-11) 4 4 By O —— "
P. O. Box 101550 /M(v X (M {

Nashville, TN 37210

DOROTHY A S|HELNICKM-"‘°'°
NOTARY PUSLIC OF NEW JEFISE\’
My Commission Expires August 28, 19

This Deed 1s given to create a common boundary between "Hayes" and "GAF .

This corrective Quitclaim Deed is being recorded for the purpose of correcting the legal

description on the Quitclaim Deed of record in Book 7788, page 956. ’
)om\oﬁr ¢ ¥

A{fidant of
Heirshy



STATE OF Bew Jersey ook Y810mse G4
eoimt Or Passaic

+

Before me, the undersigoed, » Rotary Public within and for the State snd County

aforesaid, personslly appeared Irving Kagan
and Stephen A. Block 'l& ﬂw!d & personally acquainted
and who upon ‘Eit uZeul oaths) acknovledged (themselves) to be the Benio:: Vice
ond Secpeiacyro ot COMSCl oo8 psnt, Secretary respectively of the GAF
BUILDIRG KMATERIALS CORPORATIOR, A DELAWARE CORPORATION the ;énthin named bargainor,

& corporation, and that [hﬁz ’s such Senior vnice Pfea!i :
and pnst. Servotary + being suthorized oo to do, executed the
foregoing instrument for the purposes therein contsined by signing the qme" of the
?Ofl&ﬂ bg ihe sald _Irving Kagan ‘ 8& suchSenior Vice President
& m__ -nd ltultlag the same by the nld St.eghen A. Block
as such Asst. Secretary
Witness vy lun lm! official ssal at office ot Waynev Hew Jersey on this

the ,‘23 a-y of Mggé . 1939%
{le; 2

" TNOTARY £ % OF NEW JERSEY Fotary :
My Commicoi:i: Oapnves August 28, 1980 ™
. 0\1ﬂnd
Pl arg . o
3 ;
7 Avion ',f?
%’4' N
RYA
- T r
i z
._-.; wn = [
Lt & = -
oW
Jhl- A = .
7 =® 7 «
< e 2
Ly & o '

AIFRIEG TOTD SO/40 29T

009



