BUY-SELL AGREEMENT
[Name], Inc., a Michigan corporation (Corporation), and [name of shareholder], [name of shareholder], and [name of shareholder] (Shareholders or, individually, Shareholder), each owning the shares of the capital stock in the Corporation set forth in Schedule A, agree for themselves, their heirs, successors, and legal representatives on [date], as follows:
I. PURPOSE
The purpose of this Agreement is to provide for the purchase of a Shareholder’s stock interest on certain conditions as reflected in this Agreement. The Shareholders agree that such purchase and sale shall occur upon the death, disability, retirement, or withdrawal of any Shareholder. Each Shareholder agrees to endorse his/her stock certificates to reflect that they are subject to this Agreement.
A Shareholder may not transfer any of his/her shares of the Corporation except in accordance with the terms of this Agreement. Any transfer in violation of this Agreement is void.
II. AGREEMENT TO BUY AND SELL UPON THE DEATH OF A SHAREHOLDER
The Shareholders agree that their legal representatives shall sell at their respective deaths all of their shares in the Corporation at the price provided in this Agreement and under the following terms and conditions:
A. First Option to Corporation
Upon the death of a Shareholder, the Corporation shall have the option to purchase all or any part of the stock owned by the deceased Shareholder at the date of his/her death. The Corporation shall exercise the option in writing to the legal representative of the deceased Shareholder’s estate within 60 days of the Shareholder’s death.
B. Second Option to Shareholder
If the Corporation does not exercise its right to purchase all or any part of the deceased Shareholder’s stock within the above-described period, the surviving Shareholder(s) shall have the option, within 30 days from the expiration of the Corporation’s first option above, to purchase all or part of the remaining stock in proportion to their respective ownership of the stock (excluding the deceased Shareholder’s stock), or in other proportions as they shall agree.
C. Final Purchase Obligation
Any stock of the deceased Shareholder remaining unpurchased at the expiration of the time periods granted in Paragraphs A and B, above, shall be purchased by the Corporation.
D. Stock Price
The purchase price of the stock shall be the value determined under Article III of this Agreement.
III. VALUATION AND PURCHASE PRICE
[Option A: Fixed Price Valuation Formula]
The parties agree that the present value of each outstanding share of stock of the Corporation, including goodwill, is $[amount]. Within 60 days of each fiscal year end, the parties shall agree on the value of each share of stock, and the value shall be stipulated in writing signed by all the parties on a Schedule of Value attached to this Agreement and shall be the purchase price for each share of stock. If the parties fail to stipulate the value for a particular year, the last previously stipulated value shall control. Nevertheless, if the parties have not stipulated a value within two years of an event triggering a sale, the value of the stock shall be determined as provided in the following paragraph.
If the parties have not stipulated a value within two years before the event triggering a sale and the parties cannot agree on a valuation within 60 days, the purchase price for the shares of the Corporation to be purchased shall be their fair market value as of the end of the month just preceding the event giving rise to a purchase and sale. The fair market value shall be determined by submitting the matter to arbitration as provided below. The purchaser(s) and the selling Shareholder (or his/her legal representative) shall each name one independent accountant. If the two accountants cannot agree on the fair market value of the shares within 45 days, they shall appoint a third accountant and the decision of the majority shall be binding on all parties. The valuation shall be determined under the same methods that would be used for determining the estate tax value of the shares being sold as if the selling Shareholder has died on the valuation date, ignoring any alternative valuation date (under IRC 2032) or special use valuation (under IRC 2032A). The Corporation shall provide such data as the accountants deem necessary or useful to determine the fair market value of the shares being sold. The fees and reimbursed expenses charged by the third accountant (if necessary) in the valuation under this Article shall be borne solely by the Corporation. The cost of the other two accountants shall be borne by the party selecting the accountant. The event giving rise to a purchase and sale shall be (i) the date on which the retiring or withdrawing Shareholder’s notice under Article VI is given to the Corporation, (ii) the date of the Shareholder’s death, or (iii) the date of the event giving rise to a total and permanent disability under Article VII.
[Option B: Net Book Value Formula]
The purchase price for the shares of the Corporation to be purchased shall be their Book Value Per Share (as defined below) at the end of the month just preceding the event giving rise to a purchase and sale (Determination Date), as determined by the independent accountants regularly employed by the Corporation. The Book Value Per Share shall be determined by dividing the Shareholder’s Equity reflected on the Corporation’s financial statements (as of the Determination Date) by the number of the Corporation’s shares issued and outstanding at such date. The fees and reimbursed expenses charged by the accountants in the valuation under the Article shall be borne solely by the Corporation. The event giving rise to a purchase and sale shall be (i) the date on which the retiring or withdrawing Shareholder’s notice under Article VI is given to the Corporation, (ii) the date of the Shareholder’s death, or (iii) the date of the event giving rise to a total and permanent disability under Article VII.
[Option C: Adjusted Book Value Formula]
The purchase price for the shares of the Corporation to be purchased shall be their Adjusted Book Value Per Share (as defined below) at the end of the month just preceding the event giving rise to a purchase and sale (Determination Date), as determined by the independent accountants regularly employed by the Corporation. The Adjusted Book Value Per Share shall be determined by dividing the Shareholder’s Equity reflected on the Corporation’s financial statements (as of the Determination Date) by the number of the Corporation’s shares issued and outstanding at such date; provided, however, that all tangible assets such as real estate, machinery, fixtures, and equipment shall be taken at their fair market value mutually agreed to by the purchaser(s) and the selling Shareholder (or his/her legal representative). In the absence of agreement, fair market values shall be determined by submitting the matter to arbitration as provided for below. The purchaser(s) and the selling Shareholder (or his/her legal representative) shall each name one appraiser. If the two appraisers cannot agree on the fair market values within 45 days, they shall appoint a third appraiser and the decision of the majority shall be binding on all parties. The fees and reimbursed expenses charged by the accountants (and the third appraiser, if necessary) in the valuation under the Article shall be borne solely by the Corporation. The cost of the other two appraisers shall be borne by the party selecting the appraiser. The event giving rise to a purchase and sale shall be (i) the date on which the retiring or withdrawing Shareholder’s notice under Article VI is given to the Corporation, (ii) the date of the Shareholder’s death, or (iii) the date of the event giving rise to a total and permanent disability under Article VII.
[Option D: Multiple of Earnings Formula]
The purchase price for each share of the Corporation to be purchased shall be [number] times the Corporation’s average annual net earnings after taxes per share (before extraordinary items) for the [number] fiscal years ending immediately before the event giving rise to a purchase and sale, as determined by the independent accountants regularly employed by the Corporation. The Corporation’s accountants shall determine the average annual net earnings after taxes per share by applying the accounting principles consistently followed in preparing the Corporation’s financial statements, and their determination shall be final and binding on all parties. The fees and reimbursed expenses charged by the accountants in the valuation under the Article shall be borne solely by the Corporation. The event giving rise to a purchase and sale shall be (i) the date on which the retiring or withdrawing Shareholder’s notice under Article VI is given to the Corporation, (ii) the date of the Shareholder’s death, or (iii) the date of the event giving rise to a total and permanent disability under Article VII.
[Option E: Fair Market Value Determined by Independent Accountant]
The purchase price for the shares of the Corporation to be purchased shall be their fair market value as of the end of the month just preceding the event giving rise to a purchase and sale, as determined by submitting the matter to arbitration as provided below. The purchaser(s) and the selling Shareholder (or his/her legal representative) shall each name one independent accountant. If the two accountants cannot agree on the fair market value within 45 days, they shall appoint a third accountant and the decision of the majority shall be binding on all parties. The valuation shall be determined under the same methods as would be used for determining the estate tax value of the shares being sold as if the selling Shareholder has died on the valuation date, ignoring any alternative valuation date (under IRC 2032) or special use valuation (under IRC 2032A). The Corporation shall provide such data as the accountants deem necessary or useful to determine the fair market value of the shares being sold. The fees and reimbursed expenses charged by the third accountant (if necessary) in the valuation under the Article shall be borne solely by the Corporation. The cost of the other two accountants shall be borne by the party selecting the applicable accountant. The event giving rise to a purchase and sale shall be (i) the date on which the retiring or withdrawing Shareholder’s notice under Article VI is given to the Corporation, (ii) the date of the Shareholder’s death, or (iii) the date of the event giving rise to a total and permanent disability under Article VII.
[Option F: Fair Market Value Formula Determined by Corporation’s Accounting Firm]
The purchase price for the shares of the Corporation to be purchased shall be their fair market value as of the end of the month just preceding the event giving rise to a purchase and sale, as determined by the independent accountants regularly employed by the Corporation or, if the Corporation’s accountants are unable or unwilling to perform the appraisal, by an independent accountant selected by the Corporation for this purpose. The valuation shall be determined under the same methods as would be used for determining the estate tax value of the shares being sold as if the selling Shareholder has died on the valuation date, ignoring any alternative valuation date (under IRC 2032) or special use valuation (under IRC 2032A). The Corporation shall provide such data as the accountants deem necessary or useful to determine the fair market value of the shares being sold. The fees and reimbursed expenses charged by the accountants in the valuation under the Article shall be borne solely by the Corporation. The event giving rise to a purchase and sale shall be (i) the date on which the retiring or withdrawing Shareholder’s notice under Article VI is given to the Corporation, (ii) the date of the Shareholder’s death, or (iii) the date of the event giving rise to a total and permanent disability under Article VII.
IV. INSURANCE FUNDING
To provide cash to purchase the stock of a deceased Shareholder, each Shareholder may apply as owner and beneficiary for a life insurance policy on the life of his/her co-Shareholder(s). In addition, the Corporation may apply as owner and beneficiary of a life insurance policy on the life of any Shareholder. The policies purchased to date or any policies hereafter acquired shall be listed on the attached Schedule of Life Insurance.
Within 30 days of a policy anniversary, the policy owner shall transfer to the insurer sufficient cash premiums necessary to maintain the policy or policies owned by the policy owner, as provided above and shall provide the insured Shareholder evidence of the transfers. While this Agreement remains in force, the policy owner shall provide written notice to the insured Shareholder of the policy owner’s intent to exercise any of the policy rights, options, or privileges.
This Paragraph constitutes written notice to each Shareholder that the Corporation intends to insure the Shareholder’s life for the maximum face amount for which the Shareholder may be insured and that the Corporation shall be the beneficiary of the death benefits under all such insurance policies. The signature of each Shareholder to this Agreement constitutes a written consent to being insured on such terms and that such coverage may continue (subject to the provisions of this Agreement) even if any employment of the Shareholder with the Corporation is terminated, regardless of cause and regardless of whether the termination is by the unilateral decision of the Corporation, the unilateral decision of the Shareholder, or by mutual consent of the Corporation and the Shareholder.
V. TERMS OF PAYMENT UPON DEATH
Upon the death of a Shareholder, the surviving Shareholder(s) shall promptly make claim for the death proceeds of any life insurance policies insuring the life of a deceased Shareholder. Each Shareholder agrees that his/her legal representative shall sell all stock of the Corporation to which he/she has legal title at his/her death under the following terms:
A. Corporate Redemption, in Whole or in Part
Upon the death of a Shareholder, the surviving Shareholder(s), after collecting the life insurance proceeds as described above, shall hold the proceeds for a period of 60 days until the Corporation determines whether it shall exercise, in whole or in part, its option to purchase the stock of the deceased Shareholder. If the Corporation determines to exercise its option, it shall exercise its option in writing to the legal representative of the deceased Shareholder within 60 days of the Shareholder’s death and may use the current corporate surplus to the extent permissible under state law. In addition to the Corporation’s use of corporate surplus, the surviving Shareholder(s) shall assist the redemption in the following manner:
(1) Contribution to Capital
Contribute to the Corporation’s capital a sufficient amount of the insurance death proceeds commensurate with the Corporation’s exercise of its option as above described and under the terms of purchase and valuation detailed above; or
(2) Loan to Corporation
Loan to the Corporation the sum described in subparagraph (1), immediately above, for the purchase.
B. Shareholder’s Cross-Purchase
To the extent the Corporation does not exercise its first option to purchase, the surviving Shareholder(s) shall have the option within 30 days from the expiration of the Corporation’s first option above to purchase with the insurance proceeds all or a portion of the remaining stock in proportion to their respective ownership of the stock (excluding the decedent’s stock) or in other proportions as they shall agree.
C. Disposition of Excess Death Proceeds
If the insurance proceeds are in excess of the then-current purchase price, the surviving Shareholder shall retain the excess free of any obligations under this Agreement.
D. Installment Purchase of Any Uninsured Balance of Purchase Price
If the insurance proceeds and any other cash funds available to the purchaser(s) under their options above are less than [percentage] of the purchase price as determined under Article III, these proceeds and any additional funds equal (in the aggregate) to [percentage] of the purchase price shall be paid to the deceased Shareholder’s estate as an initial down payment. However, the purchaser(s) shall have the option to pay the balance of the purchase price in cash or by a promissory note with provision for annual payments on the principal over a period not to exceed [number] years from the date of the deceased Shareholder’s death with interest at the rate of [percentage] per annum. The note shall provide for optional acceleration of maturity in the event of a default in payment of principal or interest and, at the option of the deceased Shareholder’s estate, shall be additionally secured by a pledge of all or a portion of the deceased Shareholder’s stock in the Corporation. The purchaser(s) shall have the unrestricted option to prepay without penalty any promissory note issued under these circumstances, in whole or in part.
The deceased Shareholder’s legal representative shall deliver to the purchaser(s) any assignments, bill of sale, or other necessary legal evidence of title as required to transfer to the purchaser(s) all the deceased’s Shareholder’s right, title, and interest to the stock of the Corporation. The deceased Shareholder’s legal representative shall have the right to rescind this Agreement in the event of purchaser’s failure to perform under the purchase terms above or to execute the promissory note and provide the requested security for any portion of the purchase price not received in cash.
VI. LIFETIME OR RETIREMENT SALE; RESTRICTIONS ON ENCUMBRANCE
If any nondisabled Shareholder desires to transfer his/her shares of the Corporation during his/her lifetime, he/she shall be precluded from doing so until he/she has offered to sell his/her shares to the Corporation or to the remaining Shareholder(s) at the price determined under this Agreement. In addition, on a nondisabled Shareholder’s termination of employment from the Corporation for any reason whatsoever, he/she shall offer to sell to the Corporation or to the remaining Shareholder(s) all of his/her shares of the Corporation at the price and terms determined under this Agreement. The Corporation and the remaining Shareholder(s) shall have the purchase options established below, but if they fail to exercise the options within the periods set forth, the retiring or withdrawing Shareholder may transfer his/her shares to any other person or institution as he/she so desires provided, however, that he/she shall not sell the interest without first offering it to the Corporation or to the remaining Shareholder(s) at the price and terms offered to the other parties. If the sale or transfer does not take place within 60 days of the expiration of the other Shareholders’ cross-purchase option, the shares shall again become subject to all the terms and provisions of this Agreement.
As used in this Agreement, the term “transfer” is any sale, pledge, encumbrance, gift, bequest, or other transfer of any shares of stock of the Corporation, whether or not for value and whether or not made to another party to this Agreement. The term “transfer” shall also include an involuntary transfer made on account of a court order or otherwise by operation of law, including any transfer incident to any divorce or marital property settlement. However, a transfer made to a trust that is wholly revocable by the transferring Shareholder shall not be a transfer for purposes of this Agreement, but any subsequent transfer by the trustee of the trust shall be deemed to have been made by the trust’s grantor. In addition, for all purposes of interpreting this Agreement, the shares owned by the trust shall be treated as if still owned by the transferring Shareholder.
A. First Option to Corporation
The Corporation shall have 60 days after receipt of notice from the retiring or withdrawing Shareholder to exercise its first option to purchase all, but not less than all, of the offered stock at the price and terms defined below. If the Corporation determines to exercise its option, it shall exercise its option in writing to the retiring or withdrawing Shareholder within the prescribed period above and may use current corporate surplus to the extent permissible under state law.
B. Shareholder’s Cross-Purchase
To the extent the Corporation does not exercise its first option to purchase all of the retiring or withdrawing Shareholder’s stock interest, the remaining Shareholder(s) shall have the option, within 30 days from the expiration of the Corporation’s first option above, to purchase all, but not less than all, of the retiring or withdrawing Shareholder’s stock in proportion to their respective ownership of the stock (excluding the retiring or withdrawing Shareholder’s stock) or in other proportions as they shall agree.
C. Stock Purchase Price
The purchase price shall equal the value as provided in Article III of this Agreement.
D. Terms
At the election of the purchaser(s) in exercising their respective purchase options, the purchase price may be paid in a lump sum or in installments.
If the purchaser(s) elect to make installment payments to the retiring or withdrawing Shareholder, they shall make an initial down payment in cash of [percentage] of the purchase price as determined under Article III. The balance of the purchase price shall be paid in [number] equal annual installments commencing with the annual anniversary of the initial down payment described above. The unpaid balance shall be evidenced by a promissory note with provision for annual payments on principal, as described above, for a [number]-year term with interest at the rate of [percentage] per annum. The note shall provide for optional acceleration maturity in the event of a default in payment of principal or interest and, at the option of the retiring or withdrawing Shareholder, the note may be additionally secured by a pledge of all or a portion of his/her stock in the Corporation. The purchaser(s) shall have the unrestricted option to prepay without penalty any promissory note issued under these circumstances, in whole or in part.
The retiring or withdrawing Shareholder shall deliver to the purchaser(s) any assignments, bill of sale, or other necessary legal evidence of title as required to transfer to the purchaser(s) all the retiring or withdrawing Shareholder’s right, title, and interest to the stock of the Corporation. The retiring or withdrawing Shareholder shall have the right to rescind this Agreement if purchaser(s) fail to perform under the purchase terms above or to execute the promissory note and provide the requested security for any portion of the purchase price not received in cash.
E. Death of a Shareholder Following Retirement or Withdrawal
If the retiring or withdrawing Shareholder dies during the installment payout period, the purchaser(s) shall apply the net life insurance proceeds (if any) to prepay all remaining and unpaid installments in a single lump sum to the deceased Shareholder’s legal representative.
VII. DISABILITY BUY-SELL
In the event a Shareholder becomes “totally and permanently disabled” and remains so for a period of [number] months from the onset of the disability, the disabled Shareholder (or his/her legal representative) shall sell and the Corporation and/or the nondisabled Shareholder(s) shall buy the disabled Shareholder’s interest under the terms set forth below.
For purposes of this Agreement the definition of “total and permanent disability” shall be consistent with the definition of total disability contained in any disability buyout policies insuring the Shareholder. In the absence of any disability buyout policy the determination shall be consistent with any group long-term disability insurance policy held by the Corporation. In the absence of either of such policies, “total and permanent disability” shall mean a mental or physical condition or impairment (however caused) that is subject to continuing medical, psychiatric and/or rehabilitative treatment and that renders it impossible, as a practical matter, for that disabled Shareholder to perform and discharge his/her major responsibilities and duties as an employee and/or officer of the Corporation, and shall be determined by a physician licensed to practice medicine in the State of Michigan selected by the Corporation who shall render a written report within 30 days after his/her appointment and which report shall be binding and conclusive on all parties to this Agreement.
A. First Option to Corporation
The Corporation shall have 60 days after the expiration of the disability waiting period above to exercise its first option to purchase all or any part of the offered stock at the price and terms defined below.
If the Corporation determines to exercise its option, it shall exercise its option in writing to the disabled Shareholder within the prescribed period and may use current corporate surplus to the extent permissible under state law. In addition to the Corporation’s use of corporate surplus, the remaining Shareholder(s) shall assist the redemption in the following manner:
(1) Contribution to Capital
Exercise of life insurance policy cash loan or withdrawal privileges and contribute to the Corporation’s capital a sufficient amount of the policy cash values to support the Corporation’s exercise of its option as described above; or
(2) Loan to Corporation
Loan to the Corporation the policy cash values described above in subparagraph (1) for the purchase.
B. Shareholder’s Cross-Purchase
To the extent the Corporation does not exercise its first option to purchase the disabled Shareholder’s stock interest, the remaining Shareholder(s) shall have the option, within 30 days from the expiration of the Corporation’s first option above, to purchase all or a portion of the remaining stock in proportion to their respective ownership of the stock (excluding the disabled Shareholder’s stock), or in other proportions as they shall agree.
C. Final Purchase Obligation
Any stock of the disabled Shareholder remaining unpurchased at the expiration of the time periods granted above shall be purchased by the Corporation.
D. Stock Purchase Price
The purchase price shall be determined at the expiration of the disability waiting period elected in the preceding paragraph as provided in Article III of this Agreement.
E. Terms
At the election of the purchaser(s) in exercising their respective purchase options, the purchase price may be paid in a lump sum or in installments.
If the purchaser(s) elect to make installment payments to the disabled Shareholder, they shall make an initial down payment in cash of [percentage] of the purchase price as determined under Article III. The remaining balance shall be paid in [number] equal annual installments commencing with the annual anniversary of the initial down payment earlier described. The unpaid balance shall be evidenced by a promissory note with provision for annual payments on principal for a [number]-year term with interest at the rate of [percentage] per annum. The note shall provide for optional acceleration of maturity in the event of a default in payment of principal or interest and, at the option of the disabled Shareholder, the note may be additionally secured by a pledge of all or a portion of his/her stock in the Corporation. The purchaser(s) shall have the unrestricted option to prepay without penalty any promissory note issued under these circumstances, in whole or in part.
The disabled Shareholder shall deliver to the purchaser(s) any assignments, bill of sale, or other necessary legal evidence of title as required to transfer to the purchaser(s) all the disabled Shareholder’s right, title and interest to the stock of the Corporation. The disabled Shareholder shall have the right to rescind this Agreement if purchaser(s) fail to perform under the purchase terms above or to execute the promissory note and provide the requested security for any portion of the purchase price not received in cash.
F. Death of a Shareholder Following Disability
If the disabled Shareholder dies during the installment payout period, the purchaser(s) shall apply the net life insurance proceeds (if any) to prepay all remaining and unpaid installments in a single lump sum to the deceased Shareholder’s estate.
VIII. DISPOSITION OF LIFE OR DISABILITY POLICIES ON TERMINATION OF AGREEMENT
If this Agreement is terminated under any of the provisions of Article XIII, the insured Shareholder shall have the option, exercisable within 30 days of such event, to purchase from the policy owner the life insurance policy insuring his/her life for a price equal to the policy’s interpolated terminal reserve value (plus unearned premiums and dividends or cash accumulations, if any, less any policy indebtedness or cash withdrawals) by giving written notice within the period to the policy owner.
Conversely, if an insured Shareholder fails to exercise these policy purchase options within the prescribed 30-day period, the policy owner may retain or surrender the policies for cash.
IX. INSURER’S DUTIES
An insurer’s duties, liabilities, and rights under any policy subject to this Agreement shall be governed solely by the policy itself without any regard whatsoever to the terms and provisions of this Agreement.
X. REMEDIES FOR FAILURE TO PERFORM
If any party to this Agreement defaults or fails to complete his/her obligations under this contract, the offended party may, at his/her option, seek damages for the default or breach or obtain specific performance of the Agreement from a court of competent jurisdiction. If any action is brought to enforce this contract or any provision of it, the prevailing party, whether plaintiff or defendant, shall be entitled to an allowance for reasonable attorney fees plus costs of suit.
XI. NOTICE
All notices, including offers or acceptances, shall be deemed received if provided in writing and delivered in person to the other party or mailed by certified or registered mail to the last known address of that party.
XII. AMENDMENT OR ALTERATION
This Agreement may be altered or amended in whole or in part at any time by filing with this Agreement a written instrument setting forth the changes signed by the parties to this Agreement and witnessed by disinterested parties.
XIII. TERMINATION
This Agreement shall terminate on the occurrence of any of the following events:
A. cessation of the Corporation’s business
B. bankruptcy or receivership of the Corporation or of any Shareholder
C. mutual agreement of the Parties
D. failure of a Shareholder to provide for any remaining purchase balance at a Shareholder’s death or disability as required under Articles V and VII
E. death of all the Shareholders within 30 days of each other
XIV. GOVERNING LAW; EFFECT OF HEADINGS
A. This Agreement shall be governed by the laws of the State of Michigan.
B. This Agreement shall apply to stock now owned or later acquired by a Shareholder.
C. All Article headings set forth in this Agreement are intended for convenience only and shall not control or affect the meaning, construction, or intent of this Agreement or any of its provisions.
The Shareholders and the Corporation have read and signed this Agreement on the date stated on the first page.
	WITNESSES
	
	SHAREHOLDERS

	/s/______________________
[Typed name of witness]
/s/______________________

[Typed name of witness]
	
	/s/______________________

[Typed name of shareholder]
Shareholder A
/s/______________________

[Typed name of shareholder]
Shareholder B

	
	
	

	
	
	[Name of corporation]

	
	
	By: /s/______________________

[Typed name of authorized signer]
Its: [Title of authorized signer]


SCHEDULE A SHAREHOLDERS AND THEIR SHARES OF STOCK

	SHAREHOLDER
	NO. OF SHARES
	% OWNERSHIP

	_________________
	_________________
	_________________

	_________________
	_________________
	_________________

	_________________
	_________________
	_________________


SCHEDULE OF LIFE INSURANCE POLICIES

	OWNER/
BENEFICIARY
	INSURED
	CARRIER
	POLICY NO.
	FACE AMOUNT

	____________
	____________
	____________
	____________
	____________

	____________
	____________
	____________
	____________
	____________

	____________
	____________
	____________
	____________
	____________


SCHEDULE OF VALUE
[For Purchase Price Option A Only]
Reference is made to Article III of a certain Buy-Sell Agreement dated [date]. In accordance with the provisions of Article III, we agree that the purchase price for each share of stock in [Name], Inc., a Michigan corporation, shall be $[amount] and, accordingly, the stock purchase price is modified.
The Shareholders and the Corporation have read and signed their names on [date].
	WITNESSES
	
	SHAREHOLDERS

	/s/______________________
[Typed name of witness]
/s/______________________

[Typed name of witness]
	
	/s/______________________
[Typed name of shareholder]
Shareholder A
/s/______________________

[Typed name of shareholder]
Shareholder B

	
	
	

	
	
	[Name of corporation]

	
	
	By: /s/______________________

[Typed name of authorized signer]
Its: [Title of authorized signer]


