
PURCHASE ANO SALE AGREEMENT

THIS PURCHASE AND SALE AGREEMENT (this "Ag{gggq4'} is made and e,ntsred
irto ae of this 16th, day of Jgnuqry, 20ZL (rhe ,,Effdre*k&,) by and berween
MIDDLEBURff REAL ESTATE PARTNERS, LLC, a Virginia limited liability company, or its
assigns ("Bggheget")o an6 SOUTH PACIFIC AYHNTJE PARTNERS, LLC, a $outh Carolina
limited liability compeny {"$gllg"}.

NOW THEREF'ORE, in consideration of the covenants and agreements of the parties
hereinafter contained and other valuable consideration, the receipt and sufficioncy of which is
hereby acknowledged, Purchaser and Seller, intendiug to be legally bound, hereby agree as
follows:

1. P{pp,erty. Subject to the terms and conditions set forth herein, $eller agrees to setl
and Purchaser &grees to purchase those certain hacts of real properly containing approximately
17.85 acres of developable land located off $ Pacific Ave, York SC 29745, designated by York
County as Parcel ID No. 0700803108 and being rnore particularly described on EXhibit A aftachcd
hereto {the "Bfgpg&"), together with all and singular the rights and appurtenances pertaining to
such Properly, including any right, title and interest of SEller in and to any adacent sreet$, alleys
or rights-of-way and all dev*lopment, density, air, and water rights attributable to or arising
there&om, Purchaser intends to develop *re Property as an affordable housing multi-family project
("Purch4ser's IntEnded IJ$p").

2. P$rctssc P,ficq. The purchase price for the Property shall be Five Million Two
Hundred and No/100 Dollars ($5,200,000.00), subject to adjusbnents, credits and ptoraxioRs as
horeafter provided (the "fgggbgegkiSg"). The Purchase Price, as adjusted in accordance with the
terms of this Agreement, shall be paid in full at the Closing (as defined in Section I below) by
wire transfer or other immediately available funds, as directed by Escrow Agent (as delined in
Section 4 below). This Agreement is effe*tive as of the Effective Date.

3. Iptentionalq-Qmitted.

4. 0eposit Within three (3) business days of the Effective Date, Purchaser shall
deliver to Terra Nova Title & Settlement Services, having offices al l2l1 Connecticut Avenue,
NW, Suite 401, Washington, D.C, 20036 (the "EqqowAgent" or o'Ti{e Compapy") the amount
of One Hundred and No/l00 Dollars ($100,000.00) as eamestmoney (the "lnitial DepqsjJ"), which
shall be held by Escrow Agent in accordance with the terms and conditions of this Agreement and
applied to the Purchase Price at Closing if the purchase and sale contemplated hereunder is
consummated. As used herein, the term "Dgpggit" shall collectively mean the Initial Deposit, the
$econd Deposit, if made in accordance with Section 5 below, and the Extension Deposig if made
in accordancs with Section I below, together with any interest accrued thereon. The Deposit shall
be applied to the Purchase Price at Closing and shall be non-refundable, Except as otherwise
expressly set forth in this Agreement. On or before the sevenf-fifth (75th) day foltowing the
Effective Date, Purchaser shall direct Escrow Agent to release to Seller a portion of the Deposit in
the amount of Ten Thousand and 00/100 Dollars ($10,000.00) (the "ReloaseC-.P-.-epgeit"), which
Released Deposit shall be nonrefundable to Purchaser when so released except as otherwise set

forth in this Agreement.
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5. Purchaser's Insoection Period.

(a) During the perid comrnencing on the Effective Date tlrcugh 5:00 p.m. ET
on that date which is sixty (60) days following Purchaser's reeeipt of the LIHTC Award (as de{ined
in Section 38 hereof) (the "Inspeotiol Psfjp,.d"), and continuing thereafter through the Closing Date
(as defined in Section I below), Purchaser may investigate all matters relating to the Property,
including, without limitation, the suitability of the soil for construction, the feasibility of
constructing the fscility, the status of title, and may perform sueh other studies, tests, inspections

and surveys of the Property as Purchaser may deem advisable in its sole discrotion. Sellsr agres$

to cooperate and assist Purchaser to the $xtent reasonabiy requested in oonncction with such
investigations.

(b) Pwchaeer shall satis$ itself during the Inspection Period with respect to
such matters as the evailability and capacity of potable water and selvff services, installation of
eloctricity and n*tural gas, and telecommuuications services as well as the amount of fees owed

by Pwchas*r for such servioes, including but not limited to impact fses and tap-in fees to be paid

by Purchaeer.

(c) Purchaser shall have the right ts terminato this Agreement for any or no
reasor by written notice to the Seller givon on or before the expiratioa of the Inspection Period

and to receive a fult refund of the Deposit, less the Released Deposit, Upon such termination and

return of the Deposit, the pa*ies shall not have any firther liability or obligations to each other,

except as to the Purchaser's indemnity obligations to Seller contained below in Se*tion 5(d).

Provided Pwchaser has nat othenvise termiuated this Agreement, Purchaser shall deposit an

rdditional deposit of Orre Hundred Thousand and No/100 Dollars ($100,000.00) {the "S&gggd

Dpeosif') in escrow with the EsErow Agent within threa (3) business days fallowing the expiration

of the Inspection Period. Such Second Deposit shall be part of the Deposit as contemplated by
Section 4 above, shall be applied to the Purchase Price at Closing and shall be nonrefi:ndable to

Purchaser, except in the event of (i) a failure of a Closing condition in Section 9, iii) a

condemnation in ascordance with Section 19 hereof, or (iii) a default by Seller pursuartt to Section

20 hereof.

(d) Purchaser shall indertrniff, defend and hold hannless Seller, its
employees, officers, shareholders and directors from all claims, actual damages and losses (but not
consequential, special, exemplary or punitive damages or losses) arising by reason of the actions

of Purchaser, its agents and consultants on the Prolperly. Purchaser agress to promptly satisfy or
cause the release of any mechanics' Iiens which arisa by reason of Purchaseros actions and if
requested by Seller, upon the terrrinatiou of this Agreement. This indemnity shall not extend to,

arrd Sdle, hereby reliasos Purshaser &om liabilitl for, any claims, damag*s or other liability
resulting from or related to: (i) the acts or omissions of Seller, its employees, officers, shareholders,

directors, *gsnts, employee* or eontrastors, (ii) any existing environmental condition with respect

to the Property, or other defisiencies in &e Property, that may be discovered by Pwohaser as a

result of its investigations under this section, or (iii) any distloswe of such matfers by Purchaser

or its consuttants to a goveurmental agency that Purohaser reasonably believes rnay be required by

applicable law. The obtigation of Purchaser to indemnifu and hold $eller, its employees, oflicers,

sirarcholders and diroetori harmle*s as set forth in this section shall specifically survive termination
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of this Agreement for a period of one (1) year.

6. Ilgp.

(a) During the Inspection Period, Purchaser shall obtain, at Pwchaseros
expenss, a commitment for an owner'$ policy of title insurance on the standard forrn ALTA
ownqr's policy in the amount of the Purchase Price from the Title Company (the',IiIlg-BSBg*").
Purchaser may, at its option and sole cost, obtain an ALTA/AC$M Land Title $urvey of the
Property (the "ALIASUS&y'). Purchaser shall have until the date that is ten (10) days prior to
expiration of the Inspection Period to give Seller written notice of any objections to sny matters
reflested on the Title Report or the ALTA Survey. Within frve (5) days of the Effective Date,
Seller agrees to provide Purchaser with a copy of its existing o\rynff$ policy of insurance and
existing flrvey for the Property, and Seller agrees to provide sueh other reasonable assistance as
Purchasor may reque$t relating to Seller's title to the Properly. Purchaser agree$ to give Seller a
copy of the Title Report to assist SEIler in the preparation of the Deed (as hereinafter dofined).
Notwithstanding any provision to the contrary coutained in this Agreernent, Seller agrees to satisff
or obtain releases for all mortgages, judgments, tax lieus, mechanics' Iiens or other simllar sum
certain liens encumbering the Property at Closing.

(b) In the evsnt that Purchaser shall object to any title matter or any matter
reflected on the ALTA Survey during the Inspection Period and Seller shall fail or refuse to satisfr
Purchaser's objections within ten (10) days of receipt of wriuen notice of such objections,
Purchaser shall havo the option, exercisable on or before expiration ofthe Inspection Period, of
*c*epting title subject to such matters (other than any encumbrances which can be satisfied by the
payment of money and shall bs satisfied or released pursuant to Section 6(a), above) or of receiving
a retum of the Deposit, Iess the Released Deposit, and termiuating this Agreement without further
liability of either parly to the other, excopt for any liability or obligations which expressly swvive
the termination ofthis Agreement.

(c) Seller shall convey and Purchaser shall accapt title to the Property by a
special warranty deed (the "Dggd,'), subject ofily to such encumbranpes or restictions as are
contained in the Purchaser's Title H.eport not objected to by Purshaser (other than any
encumbrances which can be satisfied by the pf,ymert of money and shall be satisfied or released
per Section 6(a), above, and standard exceptions which shall be deleted on Furchs$sr's final title
policy pursuant to affidavits, certificates or other docurnents required to be furnished by $eller at

Closing), or as rnay otherwise be described in this Agreement {collectively the "Es&iltcd
Enqurqbmncesl). If requested by Purchaser, Seller shall also deliver a quit claim deed of the
Property based on the legel desuiption sontained in the ALTA Survey.

7. tefprjttinqPgriog. Purchaser shall use sommerciolly reasonable effons to
obtain, at its sole cost and expense, all permits with the applicable jurisdictions having authority
over tho Froperty (collectively, tho "Ilqjgg!-&Sdlg") to enable development of the Property for
Purchaser's Intended Use. Purchaser shall use commercially reasonable Efforts to obtain the
Project Permits on or before the date that is two hundred forry (240) days after the expiration of
the Inspection Period (thc "Befir.tittiqq fEriqd"). [n the event Purchaser does not obtsin the Projeot

Permits prior to expiration ofthe Permitting Period, then Purchaser shall have the right, exercisable

in its sole and absolute discretion, to termiuate this Agreemeat by writtennotice to Seller, in which

c-6
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evetrt the Deposit shall be disbursed to Seller aad neither party shall have any fir*her liability to
the other except as expressly set forth horein.

8, $!gEIEg, Subject to satisfaction ofthe closing conditions set forth in $ection
9 below, the cons*mmatiou of the transaction contemplated hereby (the "ebgigg") shall occur on
or before the date which is thirty (30) days following the expiration of the Pernritting Period (the
"e&EiBg-Dg&"). Notwithstanding the foregoing to the contrary, Purchaser shall have one (1)
option exercisable at Pwchaseros sole discretion to extend the Closing Date for an additioual period
of thirty (30) days upon written notice to Seller prior to tho thsn scheduled Closing Date and the
paymeat of an additional earn€st money deposit of Twonty Thousand. end No/100 Dollars
($20,00CI"00) tthe "EXteggiASlDCBgsit'). The Extension Doposit when made shall be held by the
Escrow Agent and paid or applied in all instances in thE same manner as the Initial Deposil is paid
or applied hereunder. The Closing shall be hsld at the offices of Escrow Agent or such other
location as the partie$ shallmutually designate. Notwithstanding the foregoing, in lieu ofmaking
a personal appeaxailce at the place of Closing, either Seller or Purchaser may cau$e ifi documen* and
ather deliveries to be delivered and tendered in eecrow wi{h t}re Title Company on or prior to the
Closing, Notwithstanding arrything contained herein to the contrary, Closing shall occw no later than
December 3 1, 2026 (the *0gtsids_elssigg_Dgtq1.

9. Closine Condiflonp. Notwithstanding any provision in this Agreement to
the contrary, and without limiting other rights of PurchasEr set forth herein, the obligations and
liabilities ofPurchaser hsreunder shall in all respects be conditisned upon the satisfaction ofeach
of the foliowing conditions, any of which may be waived by written notice from Purchaser to
Seller. If any of the conditions set forth below remain unsatisfied as of the Closing Date, thEn
Pr.rchaser may terminate this Agreement by written notice to Seller and recEive an immediate
return of the Deposit (less the Released Deposit) and tho parties shall not have any further liability
or obiigations to each other, except for any liability or obligations which expressly survive the
termination of this Agreement. Purchaser"s election not to terminate this Agrsement if le$s than
all such conditions are satisfied by such date shall not affect the validity of such conditions or limit
Purchaser's rights with respect to such conditions a$ mey be applicable pursuant to other
provisions of this Agreemenl

ta) $eller shall have complied with and othenryise performed eaeh of the
covenants and obligatious of Seller set forth in this Agreement;

(b) All representations and warranties of $eller as set forth in this Agreement
shall be in all respects true snd eorrect as of the Closing Date;

(o) From the Effective Dats ttrough the Closing Date, thsre will have been no
material, adverse change to the existing improvemer$s, topography or landscaping (ittcluding
without limitatio+ trees) located upon tho Property and no material waste shall havs occurrsd
thereon.

10. Tittel-Pp.qd Restrictions. At Closing, Seller shall deliver good and
marketable title to the Properly as will enable the Title Company to issue to Purchaser an Owner's
Policy of Title Insurance in the current ALTA form available in South Carolina covering the
Property in the full amount of the Purchase Price, free and clear of all liens, mortgages, security

4
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interests, charges, encumbrances, etrcroachments, easements, assessments, restrictions,
reservations, covenants, agreements or restrains on transt'er, other than the Permitted
Encumbrances (as defined in Section 6(c) above).

1 i, Selle r'q,Knowledee. The term "seller's Knewledge" shall mean the actual,
conscious knowledge of -{iiir,:--.]:!g_,.! (the "Designat-ed R.epresentative") and such term
shall not imply any dury of inspection other than inspection of any relevant files and records in the
possession or control of the Designated Representative and shall not imply a duty to make physical
inspections or tests of the Property. Seller hereby represents that the Designated Representative is
in the best position to have actual knowledge about the representations and wananties made by
Seller in Section l2 hereof.

12. RcJrresentations and Warfanties of SSIler. To induce Purchaser to enter
into this Agreement, Seller represents and warrants as of the Effective Date and as of the Closing
Date with the same effect as if made on and as of the Closing Date as tbllows;

(a) Seller is a limited liability company duiy organized and validly existing
under the laws of South Carolina, with full power and authority to conduct its business as now
conducted, own its assets and enter into and perform its obiigations under this Agreement. Seller's
execution, delivery and performance of this Agreement and the sale to Purchaser of the Property
have been or will be duly authorized by all requisite action on the part of Seller, and this Agreement
constitutes, and all instruments and documents to be executed and delivered by Seller hereunder
shall constitute. Seller's legal, valid and binding obligations, enforceable against Seller in
accordance with their respective terms.

(b) The execution and delivery of this Agreement and the consummation of the
transactions herein contemplated in compliance with the terms and conditions of this Agreernent
will not conflict with or, with the giving oi notice or passage of time, result in the breach of any
term or provision of or constitute a default under any instrument or agreernent which Seller is a
party or to which the assets of Seller are bound, or any judgment, order or decree of any court
having jurisdiction over Seller or its properties.

(c) No authorization, consent, order. approval or license from, filing with, or
other act by any governrnental authority or other person is or will be necessary to permit the valid
execution and delivery by Seller of this Agreement or the performance by Seller of the obligations
to be performed by it under this Agreement.

(d) No labor has been performed or material furnished for the Properfy for
which the Seller has not heretofore fuliy paid, or for which a mechanics' or materialmen's lien or
liens, or any other lien, can be claimed by any other person, party or entity, other than the work
contemplated to be performed by Seller in connection with this Agreement.

(e) To Seller's Knowledge, Seller has operated the Properly so as to comply
u,ith, and the Properly is in compliance with, all laws, statutes, regulations, rules and other
requirements of any governmental authority applicable to it, the noncompliance with which or
curing thereof would have a material adverse effect on Seller or the Property.

5
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(0 Seller has not, at any tirne, caused or permitted any Hazardous Material to
be used, stored, buried or otherwise located on or used in the operation of the Property or any
property of Seller contiguous to the Property in violation of federal, state or local law. To Seller's
Knowledge and except as may be set forth in the environmental reports, if any, to bs furnished to
Purchaserpursuant to Section 32 of this Agreemcrt, thero ara no PCB's, underground storage tanks
or asbestos on or in the Property, there ,ue no Hazardous Materials, as herEinafter defined, used,
stored, buried or othenvise located on or used in the operation of the Property in violation of
fedcral, state or local law; the Property is, in all materiel respects, in compliance with all
Environmental Laws, as hereinafter defiued; there are no pdor or pending investigations,
inspections, audits or clairns relating to eompliance with EnvironmEntal Laws by Seller, or its
predecessors' in title to the Praperff. As used herein, "M' means any
flammable explosives, radioactive materials, radon, asbestos, and any paints, solvents, chemicals,
pekoleum products, constituents or derivatives, polychlorinated biphenyls or other materials wi&
hazardous or carcinogenic or toxic charaeteristios, iucluding without limitation any substances

defined as or included in the definition of '"hazardous substanges'', "hazardou$ wastes", "'hazqrdous

materials", *'toxic substances" or "co$tamifiants" under any applicable federal or state or local
lawr, ordinances, rules or regulations. "Environmental taws" meflIrs any applicablo federal, state

or local laws, ordinaxlces, or regulations psrtfiining to Hazardous Matedals, occupational $afety,

human health, occupational health, indushial hygiene, historic preservation or environmentai
conditions.

(g) Seller has not, nor to Seller's Knowledge has any prior owner of the
Property, (l) made any commi&rents to afiy govemmental agency or other third party relating to
the Property that would impose any obligation on Purchaser to make contributions of money or
land, or to install or maintain any improvements, or (2) executed or caused to be sxecuted any

document with or for the benefit of any govemmental authority restricting the usg, development
0r occupanoy of the Property"

(h) Thore are no condernnation or eminent domain proceedings pending or, to
Seller's Kaowledge, contemplated against the Property, any part thercof or any existing access to
the Property and Seller has received no notise of the desire of any public authority or other entity
to use the Property or any part thereof,

(i) There flre no slaims, disputes, actionrs, suits, investigations, judgments,

orders or any proce*dings pending, or to Seller's Knowledge, threatened, relating to any of thp

Froperty, including any property boundary disputes.

fi) There are no lea$es, occupaacy egres$ients or service, supply, mai*tenance,
emplayment, or equipment cofilracts, or othEr contrask or lca$es, relating to the Property.

(k) To $eller's Knowledgo, there are no unpaid assessrnent$, fees or taxes

which are presently due and owing relating to the Properly.

(|) SEller is not a foreign psrsoo as defincd in $ection 1445(0(3) of the Intemal
Revenue Code of 1986, as amended, Seller will deliver to Purohaser at Closing a certificate of
non foreign status certiffing the same (the *I'IBIT& CeftifipaJe").

6
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(m) Otlrcr than any mortgages that may be paid offor releasod at Closing, Seller
has no rnaterial debt or obligations, secured or Bnsecured, thc non-payment of which could
potsntially be used as the baeis for an ection of involuntary banlauptcy against $ellsr orof aclaim
of fraudulent transfer of the Property by Seller. Seller has mads no general assigrrment for the
benefit oforeditors nor been adjudicated a bankrupt or insolvent, nor has a receivei, liquidator, or
trustee for any of SellEr's propcrties (including the Property) been appointed or a petition filed by
or against Seller for bankruptcy, reorganization, or arrangement pursuant ta the Federal
Bankruprcy Act or any similar Federal or state statute, or any proceeding instituffi for the
dissolution or liquidation of Seller.

(n) There are no agreements or instrumeuts in force and effect that will survive
Closing, oral or writteno that grant to arty third party any right, title, interest or benefit in or to all
or any part of the Properly, includirtg any rights to acquire all or auy part of the Property or finy
rights relating to the use, operation, management, maintsnance or repair of all or any part of the
Properltrr.

(p) ThE Due Diiigenoe Deliveries (as defined in Section 32 below) are true and
correct eopies thereof. To Seller's Knowledge, no representation, wararry or eovenant by Seller
in this Agreemenq or any statement, certificate, or schedule made, firnished, orto be furnished to
Pwchaser pursuaflt hereto or in connection with the transastions contemplated hereby, contains or
will contain any untrue statement of a material fact.

(q) From and aftsr the Effective Date, Sellpr shall not enter into any lease,
ocsupancy agr$ement, or $ervice, supply, maintenance, employment, or equipment contracts, or
other contracts or leases relating to the Properly.

(r) Seller shall keep the Property at all tinre* free aud clear of any mechanic's
or materialmen's liens.

Seller's representations and wananties contained in this Section 12 shall survive for a
period of orre (l) year from the Closing Date (the "Wetranty Pe{iod'). Seller acknowledges that
the Purchaser is relying upon all of Seller's representations and warranties in making its decision
to enter into this Agreement and purchase the Properff. Seiller hereby ogrees to indemniff and
hold hannless Purchaser from and against any loss, cost, damage, liability or expense due to or
arising out of the breach by Seller of any representation or warraflty made as of the Effective Date
contained in this Section 12 during the Warranty Period. iSeller agrees immediately to notifr
Purchaser in writing of any event or condition which occur$ prior to Closing hereunder, which
causes a change in the facts related to, or the truth oi any of Sdler's representations, and Purchaser
shall have the right to terminate this Agreement in its sole discretion, by giving written notice of
such termination to Seller and Escrow Agent, in which event lEscrow Agent shall promptly refund
the Deposit (less the Released Deposit) to Purchaser and Puxchaser and Seller shall have no further
rights, obligations, or liabilities hereunder, except as may be expressly provided to the conffary
hareln.

qL
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13. Qove+antp of S?llef. To induce Purchas*r to sntor into this Agreement,
$eller oovenanls the following during the term of this Agreement:

(a) Seller shall cause each ofthe Closing conditions sst forth in Section t hereof
to be met.

(b) Seller shall operate the Property in substantially the sarne maffrer as the
Properfy was operated immediately prior to the EffectivE Date.

(c) $eller shail reasonably eooperate with Purchaser's due diligence
investi gations hereunder.

(d) Seller shall (i) terminate all negotiations with other parties relating to the
sale of the Property, (ii) not show or offer for sale the Property or afly interest therein, (iii) not
commit or permit any act which could affect or impair Purchaser's Intended Use and ogcupancy
of the Property, and (iv) not encumber the Prope,rty with any new easfinents, liens, or other
encumbrances or otherwise take any action that would encumber or adversoly affect the
marketabilify of title to the Property or any intprest therein.

14. Beqfpsenlationp. Warr*ntiep a+C Csvqnants qf Pprqhqq,et. To induee
the Seller to enter into this Agreement, Purshaser represents, wartants and covenants as of the date
of this Ageerrrent and as of the Closing Date with the same effect as if madE on and as of the
Closing Date as follows;

(a) Purchaser is a Virginia limited liability company duly organized in the State
of Virginia, with full power and authority to conduct its business as now conducted, own its assets
a&d enter into and perform its obligations under this Agreement. Prxcheser's execution, delivery
and performance of this Agreement and the purchase from Seller of the Property have been or will
be duly authoriaed by all requisite action on the pa* of Prrrhaser, and this Agreement constitutes,
and all inskrmrents and dosument$ to be executed and delivered by Purchaser hereunder shall
constitute, Purehaser's legal, valid and binding obligations, enforceable against Purchaser in
accordanpe with their respective torms.

(b) The execution and delivery of this Agreement and the consummation of the
transactions herain contemplated in compliauoe with the terms and conditions of this Agreement
will not conflict with or, without the giving of notice or passage of time, result in the hreach of any
term or provision of er constitute a default under any instrument or agreement which Furchaser is
s party or to which the assets of Purshaser are bound or any judgment, order or decres of any court
having jurisdiction over Purchaser ar its properties.

The Purchaser's representations and warranties contained in this section shall survive for a period
of one (l) year from the Closing Date.

15. Cloqiqq Pocpmeilts. The respective party shall deliver at Closing the
following documents:

(a) Qneghl,lVarrnnq Qe*{. Seller shall delivor the DEed, with fulI coyeRants

and title, in recordable furm duly executed by Seller und conveying to Pwchaser title to the

I
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Propefy as set forth in Section 6 hereof.

(b) Qef,tilicate of ,&pnf.esentptio$r lnd Warrqplifs. Seller shall deliver a
certificate, dated as of the date of Closing and duly executed by Soltex stating that the
representations and waranties of Seller contained in Section 12 of this Agreement are true and
conect in all material respects as of the date of Closing (with appropriate modificatioas to reflect
any changes therein including without limitation any changes disclosed to Purchaser in accordance
with $ection 12 hereof).

(c) Titlo..Afil{avitq. Seller shall provide such affidavits of title as are
customarily provided by sellers of commercial properties and which are required by Purchaser's
tifle insurance cCImpany, including a meohanics' lien affidavit with standard gap indemnity,
withholding affidavit, non-{breign person affidavit, and any other document*tion as may be

reasonably required by the Titlo Company to carry out the terms and conditions of this Agreement.

(di Othor &eRgjr$d.DopUmon6. Seller and Purchaser shall deliver such other
documents as may be roquired by the provisions of this Agreement, inc.luding, witltout, limitation,
the FIRFTA Cerfificate, and the Rollback Taxes tsuow Agreement (as defined in Section 16

bclow), duly executed by Seller and/or Purchaser, as applicable.

(e) Asfhpfitv pf Seile+ Seller *hall delivor such other documentation in form
and substance reasonably satisfactory to Purchaser and to the Title Company evidencing the fsct
that Seller has the full and unrestriptEd lsrl&l power to enter into ard carry out the terms of this
Agreernent and execute and deliver the Deed and other documents desmibed abovE.

(0 AHf,hofiHrgf Hufchaqer. Pwchaser shall deliver documentation in form
and substance reasonably satisfactory to Seller evidenoiug the fact that Purchaser has the full and

unrestrictEd lawful povrer to enter into and carry out the terms of this Agteement and exscute and

deliver the documents to be delivered by the Purchaser above.

G) Pofipsssion, Seller shall deliver to Purcheser at Closing possession of the

Property in substantially the same condition as it is on tho Effective Date, free of any rights of
other persons or entities to possession of the Property of afly portion thereof,

16. Tnxts and-A$rqfs$m$+ts. Ad valorem taxes for the ta>r year in which the
Closing ocours shall be pro-rated as of i 1:59 p,m. on the Closing Date. Such proration of current

ad valorem taxes shall be based on ths most recent ta,x bill; provided, however, &e proration cf ad

valorem taxes will be adjusted upon the final assessment andttx rates being determined. All other

oharges and fees customarily prorated und adjusted in similar ttansactions shall be prorated as of
I 1:5i p.m. on the Closing Date. $eller shall bo reeponsible for all rollback taxes due in connection

with the ffansaction contarnplated hereby (tha "SSllbegk-IAXSS'). $ellsr shall cause all Rollback
Ta:rEs for the Property to be assessed and made payable priar to Closing and paid by Seller at

Closing. If Seller is not eble to have fhE Rollback Taxes for the Propertl' assessed for payment at

Closing, the parties shall enter into an esqrow agreemsnt for the Rollback Ta:res with Escrow

Agent, in form mutually acceptable to Seller and Purchaser (the "Rollhack Tffres Fsorqlv
Aifgemen!"), pursuaut to which, Seller shall escrow with Escrow Agent a reasonable estimate of
thi Rollback Taxes due th,rough the Closing Date, as agreed upon by the parties, and EscrowAgent

9
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shall promp$ pay such Rollback Taxes when provided a ta* biil therefore, with any deficiency in
the actual Rollback Taxes amount to be paid by Seller. The provisions of this Section 16 shall
survive Closing.

17 . C?ets p.f the PggLigS. $eller shall be responsible for preparing the Deed, all
transfer taxes on the recording of the Deed, the Rotlback Taxes, any lien releases and recording
fees in connection with any title mattsrs Ssller hae agreed or is obligated to cure, one*half of the
Escrow Ageut's fees, and its own attorney fees. Other costs or sxpenses of perfonranse of
obligations hereunder and the consummation of the transactions coutemplated herein which have
not been specifically assumed by either pffi pursuant to the terms hereof shall be borne by the
party iocurring such cost or expsdse. Purphaser shall be responsible for its title search, title policy,
any ALTA Survey desirsd by Purchaser, one-half of the Escrow Agent's fees, and other customary
closing costs paid by Purchaser in the State of South Carolina, as wsli as its own attomey fees.

18. Reql Sptatg.CglEl*irsipnt The parties rsprese*t and warrant tn each other
that neither has dealt with any brokers. $eller agrees to indemnify, hoid harmless and defend the
Purchaser from all claims for a c.ommission &om any brokers or agents arising by reason of Seller's
actions. The Purchaser agrees to indemnify, hold harmless and defend Seller from all claims for
a commission from any brokers or agsnts arising hy reason of Purchaser's aetions.

19. Copd,?mpn(ion, If prior to Closing the Property is condemned in whole or
in part, then Purchaser shall have the right to terminate this Agreement, the Deposit (le*s the
Released Deposit) shall be returned to Purcha$er, and thereupon the parties shall be relEased and
discharged from 6ny further obligations to each other. If Purchaser does not elect to so terminats
this Agreementn the Closing shall proceed and $eller shall assign to Ptuchaser all tho awards and
compens*tion (or the rights theretoi for the taking by condemnation (or deed in lieu thereof), and
Purchaser shall be entitled to receive and keep all awards and compensation for such taking (or
deed in lieu thereof), without any change in the Purchase Price. $eller oovsnants that it will
immediately notiff Purshaser in writing upon receiving notiee of condemnation or intent by the
govemment authority to pursue csndfrnflation of the Property ff any portion theroof,

20, DgfASlIg. In the event Purchaser fails to complete the Closing in breach of
this Agreement, Seller shall have the right to terminate this Agreement and retain the Deposit as
liquidated damages, as its sole and exclusive remedy. The parties agree that such liquidated
damages are reasonable and would not eofl$tituts a penalty. In the event of default by Seller,
Purchaser's sole remedy shall be to elect to either: (i) tetminate this Agreement ia which case
Purchaser shall be entitled to a return of tlre entire Deposit (including the Released Deposit) and
Seller shall reimburse Purche$er for all reasonable out-of-pocket expenso$ inpuned by Purchaser,
up to and including the date of such default, iq sonnectioil with the transactions contemplated by
this Agreernerrt (including reasonable attorneys' foes); or (ii) specifically enforce Seller's
performanco and obligations hereunder. Except as otherwisE expressly set forth herei*o in no event
shall the Purchaser be ehtitled to special, punitive, consequential or actual damages.

21. Noticq.*, Any notices required or pvrmitted to be given by this Ageement
shall be mailEd via certifiEd mail, ret*m reeeipt requested, postage prepaid, personally delivered,
shipped via Fsderal Express or other "next df,y" cowier delivory ot sent by email or facsimile
transmission, as follows:
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Middleburg Reai Estate Partners, LLC
Attn: RacheiNoone
192i Gallows Road, Suite 700
Vienna. Virginia 22182
I'elephone: 703-291 -6356
Fax: 703.291.6356
Emaii : RNoone@rndbgc.com

Grossberg, Yochelson, Fox & Beyda, LLP
Attn: Karl R. Gruss, Esq.
i200 New Hampshire Aveilue, N.W., Suite 555
Washington, D,C. 20036
Telephone: QAT 296-9696
Email: gruss@gyfb.com

If inte-nded for Seller. addressed tq

T
Email: a .Uonn

With a cr:rpy to

If intended for Purcharer. address$d to:

Middleburg Real Estate Partners, LLC
Attn; Reece Kimsey
500 E. Morehead, Suite 525
Charlotte, NC 28202
Telephone: 980.748.2990
Ernail : rkimsey@rniddleburg.com

With copy to:

and

r3 Rvi*e L-n,^' Fi"''
r.)

Telephone:
Emaii

If intended fgr Iscro\y Ageqt- addr-essed tq:

Terra Nova Title & Settlement Services

(a 14

a--6EI
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Attn: Ckis Critcher
1211 Conneeticut Avenue, N$1, Suite 40I
Washington, D.C. 20036
Telephoner (202) 33 I -0901

Email: ccritcher@tnovatitle.com

Notice duly delivered in the magrer described above shall be deemed received; (i) tluee (3)

business days following mailing via certified mail, return receipt requested, (ii) one (1) business

day after timely deposit with a generally r+cognieed overnight courier serviEe for next business

day delivery, (iii) on the date of delivery if sent by email or facsimile transmission, or (iv) upon

asaud receipt of notice, whichever is earliest. The parties shall prompt$ give unitten notice to

each other as provided il this section of any change of address, telephone number, facsimile

number, or email addrens, and personal delivery, mailing, shipment to the addresses or facsimile

transmission to the numbers set forth above or email to the address $6t forth above shall bs deerned

sufficient unless written notification of a change of address, facsirnile numbsr, or email address

has boen received, Any notice serrt by facsimile or email shall also be sent via sne of the other

methods listed above in this section no later than the next buniness day after such uotice was sent

via facsimile or e-mail. Notwithstanding the prrovisions hereof to the contrary, legai soun$El for
either party may provide any notici required or permified hereunder solely by direct

communipation flom said party's legal counsel to legal counsel for the other party pursuant to the

methods of notice permitted under this section.

22. $uccqrsors. +nd AssiFqs. This Agreement shall be binding upon and inure

to the benefit ofthe parties herEto and their respective heirs, suoces*ors and assigns,

21, Ss,qrLW As?nt. If the Escrow Agent is in doubt as to its dutips or liabilities

under this Agreomentffiffireason, it may, in its sole discretiou, continue to hold the said

Deposit, or so much thereof as it deems appropriato until: (a).Seller, Purchaset and Escrow Agent

*orr*tty agres tCI disbursement thereof; (b) an order or judgrne* of a court tf competent

jurisdiciioJdetermines the rights of the parties hereto; or (c) as an altersative, the E$crow Agant

itrull hur" the right to interpliad such Deposit, ard upon notiffing both Purchaser and Seller of
such action, all duties of the Escrow Agent under the terms of the Agreement shall terminate,

sxcept to the extent of accounting for such esorow funds. The Escrow Agent shall have no duties

except as stated herein. The Escrow Agent shall not be liable for anything whict it may do or

refrain from doing in connection herewith provided that it acts in good faith, and without gross

negligenco, willfu] neglect or intentional breach of this Agreement. Unless a disputo shall arisE

oftfig to ihe Hscrow-Agent'$ duties, Purchaser and Seller shall each be re*ponsible for one-half

of the Es"ro* Agent's fees. In the event that the Escrow Agent becomes involved in litigation

relating to the Esirow, the non-prevaiting party shall be responsible for the payment of the Escmw

Agentf reasonable feEs and inpenu*s and for the reasonable attomey fees and costs of the

prlvailing party. The Deposit shail remain in the control of the Escrow Agent untilconsummation

or terminaiion of the sale transaction as contemplated in this Agreement, at which tirne the escrow

funds will be disbursed in accordance with this Agreement subject to the terms of this section'
purchaser and Seller will indemnify and hold the Escrow Agent harmless from any claims by them

relatiug to the actions taken by the Lscrow Agent in good faith while aoting as Escmw Agent under

the terms of this Agreement,

49f 1-7929-1 397 , v.2.1

11
U$: l- l'l '?s
,-L

Docusign Envelope ID: 53578FA9-CD60-4349-AAE0-BD3E391AC45F

1/21/2025



24. Enti{e Aefeqment. This Agreemento together with the Exhibits ettachEd

hereto, all of which ar€lncorpds&d by reference, repre$ents the entire agreernent between the

parties-

25. Y.traiv*n Mq.difip-nttq,+. Failure by Purchaser or Seller to insist upon or

enforce any oftheir rigffi awaiverthereof and nothing shall sonstihrte awaiver

of Purchaser'n dghts-to insist upon strict compliance with the ptovisions hereof, Hither party

hereto may waiG the benefit of any provision or condition for its benefit contained in this

Agreemeni; provided, howrver, no oral modification hereof shall be binding upon the pmties, and

any modification shall be in writing and signed by the parties.

26. Attotnpv*{eps. In ths event th*t any party hereto shal! bring an action to

enforce tho terms herffi to dectme rights hereunder, the prevailing pax{y in any such action,

sha[ be entitled to its court costs and reasonablo attorneys' fees ts be paid by the non-prevailing

party es fixed by the court of appropriate jurisdiction, including, but not limited to, attorney's fees

and court costs incuned in courts of original jurisdiction, bankruptcy courts, or appellate courts.

ZT. Gpycrni4e Laq. This Agreement shall be governed by and consfiued

under the laws of South Carolina.

2S. Slbrqouetlp Pp$,,,,,,,,,,,,,,,,.qrypntp,tipp. Eaoh party egree$ that it will, et any time,

prior to, at or after Closing, duly eiecute and deliver to the other pariy any-a{ditioryl documents

Lr instrurnents whioh are rilcessary in connection with the consummation of the purrhase and sale

contemplated herein, and the failure of a parly to demand such documenB or inskuments at or

before ihe Closing siatt not alleviate ttre oUlieetion of the other party to exscute and deliver the

same at any time upon feasoilable demand of by such requesting pefty,

Zg. Iuterprqtqsp4 Pqrsnm,pfion. This AgreemEnt has been negotiated by the

parties hereto and by @s for each ryry. The parties rep1estnt and wanar$ to

one another that each has, by counsel or otherwise, actively participated in the flnalitatiotrof this

Agreement, and in the event of a dispute conceming the interpretationof this Agreemeut, each

piry frereby waives the doctrine that an ambiguity should be intorpretsd against the party which

has drafted the document'

30.spuqfe$a{t{qm,dH+psimiles.ThisAgeementryuy.}qexecutedin
multiple countetparts,mdeemed an original and all of which when taken

together shall constitute one and the sam6 egreemenl, Th9 parries agree that the delivery of a
p;A;; signature by faosimile or electronic format tansmittal (i.e. 'PDF forma$ shall have the

iu*, t*gfi effect us th* delivery of such parg's original *ignature and the parties may rely upon

the binding and enforseable effect of such delivery'

31. SFllor*Sspoqtq. Prxcheser agrees thal all reports,inspSctions and any and

all other dooumsnts ourtii@arer from selier in its inspectiol o{try |tofry will, in the

event that this Agreement is torminated for any rea$or other than Seller's default, be retumed to

Seller.

lZ. DFe Dillsfice PFliyefiep. Within one (1) busirress daf .after 
the EffectivE

Date, Seller shafi aelvm-Furcha$er i copv oratl doEuments and repofis relating to the Property
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to the extent in Seller's possession or control, including, without limitation, flRy owner policies or
loan policies of title insurance; any aud all soil, toppgraphical, envirormental, or hazardous
substance studies, tests or roports; any engineering planU any annexation agreements; any properly
condition r$ports, wetlands delineation studies, geotechnical report$, development agreements, hse
studies, drainage studies and surveys that Seller may have in its possession or control (collectively,
the "09p Flliewe pElivsdes').

33. $evo"Iabtlitv, If any provieion ofthis Agreement or application ts any party
or citcumstances shall be deteilnined by any court of competent jurisdiction to be invalid and
unenforceable to any extenl the remainder of this Agreement or the application of such provision
to such person or circumstances, othet than those as to which it is so determined invelid or
unenforceable, shall not be affected thereby, aud each provision heresfshall be valid and shall be
enforced to the fullest extent permitted by law.

34. Snptions. The captions in this Agrevment are inserted only as a matter of
convenience and fsr reference and in rio way define, limit or describe the scope of this Agreement or
the scope or content ofany ofits provisions.

35, Mrrk*tinq.of Pr:gpgrty. From and after the expiration of the Inspection
Period ttrough Closing or earlier termination of the Agreement as provided herein (the "PggL
Inspeqtiqn *eriod"), Purchaser shall have the right to market the Property and Pwchaser's planned

development thereof to prospective residents, investors and lenders and to issue press releases in
connection therewith. Purchaser shall further have the right during the Fost-Inspeotion Psiod to
install a sign on the Property in a location mutuaily agreeable to Purchassr and Seller (such

agreement not to be unreasonahly withheld, conditioned or delayed) at Purchaser's sols cost and

expense advertising Purchaser's proposed development of the Property. $uch sign shall comply
with all laws and govemmental rules and regulations applicable to the Properly, and Purchaser

shall promptly remove any such signage upou the termination of this Agreement. The provisions

of this Section 35 shall survive the termination of this Agreement.

36. BpbJiciw and, Sqnfidentiaftty" Subject in all events to the provisions of
Section 35 above, unless and until Closing oc,curs herermder, neither Purchaser nor $eller will
make, or permit anyone to make on their behal{ any public statemgnt or public comment with
rospoct to this Agreemeut or the trnntactions contemplated hereby that is intended for public

distribution or made to any newspaper, trade publicatiorr, or other print or other msdia, without the
approval by the other party (which approval may be withheld in such parp's sole and absolute

discretion) as to such disc.losure and the information to be disclosed. Unless and until Closing
occurs hereunder, Purchaser, Seller and their respective agents and representatives shall maintain

the confldentiality of all documents, instrument$ and information obtained by such party hereunder

or otherwise in oonnection with the proposed acquisition of the Properfy and shall not, without the

other party's prior tvritten consent, which cCInsent shall not be unreasonably withheld, conditioned

or delayed, disclose any of such information to any other psrson or use any of sush infonnation
for any purpose other than as contemplated herein. Notrvithstanding the foregoing, Purchaser may
disclose any of such information to its proposed investors and lenders and its officers, directsrs,

ernployees, agents, attomeys, apcountants, consultants and other professionals to whom such

disolosure is reasoaably nece$sary for the conswrmation of the transactions contemplated hereby,

provided that each such person maintains such infarmation in a confidential manner'

\-B
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37. Tipe. If any deadline or expiration date under this Agreemeut falls on a
day whieh is not a business day, such deadline or expiration date shall be extended to end at
midnight on tho next business day. For purposes of this Agreemen! the tErm*bwiness day" shall
tuean any day excluding $aturday, Sunday and any day which is a federal holiday or a day on
which banking institutions are authorized by law or by other governmental actions to close.

38. Low-Incqme .Hp$shq Tax Creditq. Seller expressly recognizes that
Purchaser intends to seek an award of Low-Income Housing Tax Credits under the 4% tax eredit
program {"LIHTC") offered by the South Caroiina State Housing Finance and Developrnent
Authority (the "SCSIIIQA.1) in connection with Purchaser's Intended Use. Purchaser shall have
the right, in its sole and absolute discretion, to apply on or before October 31, 2A25, for an
allocation of LIHTC from the SCSHFDA. To the ext$nt Furchaser timely applies for the IIHTC
allocation as set forth above, Puchaser shall thereafter use commercially reasonable efforts to
obtain the LIHTC allocation. The LIHTC allocation shall be deemed to be obtained when
Purchaser receives a final, non-appealable allocation of LTHTC in an amount sufficient, in
Purchaser's sole and absolute discretion, to cornplete construction ofthe Purchassr'$ Interded Use
(such allocation received, the "LIHIeAwgId"). Purcha$sr shall notif $eller promptly following
recerpt of the LIHTC Award. In the event Purchaser fails to obtain the LIHTC Award on or before
Oetober 31,2026, then this Agreement shall autom*tically terminate as of such date, in whish
event the Deposit (less the RelEased Deposit) shall be rEturnsd to Purchaser and neither party shall
have any further liability to the other except as oxpressly set forth herein.
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IN WI1NESS WHEREOF, the parties hereto have set their hands on the day and year a$

hereinafter provided.

WiTNESSES: SE,LI,PB:

SOUTH PACIFIC AVENUE PARTNERS, LLC,
a South Carolina liniited liability

By:
"€€

w
Name
Its:

By

I(

Date: \ a.Z:.?.1 I tt t,?- 2v

PURCHA$ER:

N4IDDLEBURG REAL ESTATE PARTNERS. LLC,
a Virginia limited liability company

Ea"o" il.
Name: Reece W. Kimsev

Its: Arrthorized Sionatonr

Date; 111812025

ESCROW AGENT:

Terra Nova Services

By:
Name:
Its:

Date l

i'l " L"
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EXHIBIT A

Legal Description
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