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BEFORE THE FLORIDA HOUSING FINANCE CORPORATIO 1\? B

OWENS POINTE II, LLLP, {L |

2007-196BS, :
Petitioner, 2007 - 034 Q. -

v. CASE NO.: =2

FHFC Application No. 3007-196BS
FLORIDA HOUSING FINANCE
CORPORATION,

Respondent.
/

PETITION FOR INFORMAL ADMINISTRATIVE PROCEEDINGS

Pursuant to Sections 120.569 and 120.57(2), Fla. Stat., and Rules 28-106.201 and 67-
48.005(1), Fla. Admin. Code, Petitioner OWENS POINTE 1I, LLLP, hereby requests an informal
administrative proceeding on Florida Housing Finance Corporation’s proposed determination
that Owens Pointe II's application for a Multi-family Mortgage Revenue Bonds (*“MMRB”) and
State Apartment Incentive Loan (“SAIL”), Application No. 2007-196BS, in the Year 2007
Universal Application cycle does not meet threshold requirements for site control. In support of
this petition, Owens Pointe states as follows:
Parties

1. The agency affected is the Florida Housing Finance Corporation (“FHFC”), 227
North Bronough Street, Suite 5000, Tallahassee, Florida 32301-1329. FHFC has assigned
Application No. 2007-196BS to this matter.

2. The Petitioner is Owens Pointe II, LLLP, (“Owens Pointe”} whose address is 329

N. Park Avenue, Suite 300, Winter Park, Florida 32789. For purposes of this proceeding, Owens



Pointe’s address is that of its undersigned attorney, Kerey Carpenter, 329 N. Park Avenue, Suite
300, Winter Park, Florida 32789, Telephone: (407) 691-5606, Facsimile: (407) 551-2353, email
kcarpenter@ahg-group.com, and Jay Brock, 329 N. Park Avenue, Suite 300, Winter Park,
Florida 32789.
Substantial Interests Affected

3. Owens Pointe has proposed the construction of a 47-unit multi-family housing
development in Duval County, Florida to be known as Owens Pointe Apartments, Phase IL.
Owens Pointe has proposed to target elderly residents to be tenants, and has proposed to set aside
60% of the units for residents making 60% or less of Area Median Income (“AMI™), and to set
aside an additional 10% of the units (or 5 units) for Extremely Low Income (“ELI”) tenants
whose household income is 30% or less of AMI. Owens Pointe has projected its total
development costs to be slightly over $12 million. Owens Pointe proposes to finance a portion
of these development costs with MMRB revenues of $6.02 million; a SAIL loan of $3.29
million; and a Supplemental Loan of $425,000 (attributable to the ELI units), all awarded by
FHFC through a competitive process. MMRB, SAIL, and Supplemental Loans are essential to
developers of affordable housing because they have more liberal repayment provisions and lower
interest rates than conventional financing, and thus the developers can offer the units for rent at
substantially lower than market rental rates and still service the debt on the development.

4, As explained more fully in this Petition, Owens Pointe’s substantial interests are
affected by FHFC’s scoring of its application in this competitive application process, including

the determination of threshold failure. Currently, Owens Pointe’s application has a score of 57



points out of a possible 66 points, and has been deemed to fail threshold. If Owens Pointe does
not receive its MMRB, SAIL and Supplemental Loan, it would have to substitute other, more
expensive financing for that portion of the construction and permanent financing and would
either not construct the proposed development, or would construct the development but would
not operate it as affordable rental housing. Owens Pointe believes that a determination that its
application meets threshold would position the Owens Pointe application to be eligible for the
requested FHFC funding.
Background

5. FHFC allocates several forms of financing for affordable housing, including
federal low income housing tax credits (“Housing Credits”), State Apartment Incentive Loans
(“SAIL”), and Multi-Family Mortgage Revenue Bonds (“MMRB”). In the 2007 Universal
Cycle, FHFC also included Supplemental Loans available to applicants whose development will
include ELI units. Applicants compete for the award of these forms of financing, which provide
more favorable financing terms than would be available through conventional financing sources.
In exchange for the receipt of such financing from FHFC, applicants enter into long-term
agreements to set aside all or a portion of the residential units within such developments to low
income residents, and, depending on the requirements of the particular program, may also be
required to limit the rents charged to such residents.

6. All four of the above-named forms of financing (Housing Credits, SAIL loans,
MMRB, and Supplemental Loans) were combined into a single “Universal Application Cycle”

for 2007. Financing for any of these programs is sought through the use of a joint Universal



Application form. SAIL, Housing Credit, and Supplemental Loan applicants are subject to
FHFC Rule Chapter 67-48, Fla. Admin. Code, while MMRB applicants are subject to FHFC
Rule Chapter 67-21, Fla. Admin. Code. The Universal Application form is incorporated by
reference into FHFC’s rules, as are exhibit forms to be used with the applications, and a 108-
page document entitled Universal Application Instructions, designated UA1016 (revised 3-07).

7. Applicants in the Universal Application Cycle are scored on the various
components of their applications, such as development features and amenities, greater numbers
of units set aside for low income residents, resident programs, and local government support.
The maximum score that can be assigned to a Universal Application is 66 points. Applicants
must meet certain threshold requirements in order to be even potentially eligible to receive FHFC
financing. FHFC has also established a series of “tie-breakers” to be utilized in choosing among
applications meeting threshold which have equal scores. Further, FHFC has established other
mechanisms to distribute funds geographically, through Set Aside Unit Limitations {SAULSs)
established for each county, as well as certain goals for funding housing for various demographic
groups and geographic areas.

8. As part of the Application, FHFC requires applicants to demonstrate that a
number of threshold criteria have been satisfied. One of these threshold requirements is that
applicants must demonstrate that they have control over the proposed site of the development,

either through a deed, contract for purchase and sale, or long term lease.



Nature of the Controversy

9. Owens Pointe timely submitted its 2007 MMRB/SAIL/Supplement Loan
application to FHFC on April 10, 2007. The Owens Pointe application as originally submitted
did not contain documentation of site control, and did not contain documentation of satisfying
several other threshold responsiveness issues. However, FHFC rules allow applicants to “cure”
their applications at a later point in the application process, except that certain aspects of the
proposed development, such as the project location, funding sought, and other items cannot be
changed or revised through the cure process.

10.  FHFC preliminarily reviewed and scored the 2007 Universal Application Cycle
applications, including Owens Pointe’s. On or about May 9, 2007, FHFC notified all applicants
of the preliminary threshold responsiveness, scoring, and tie-breaker score determinations on
their applications. FHFC informed Owens Pointe that its application did not meet certain
required “threshold” responsiveness requirements, including site control. FHFC also informed
Owens Pointe, by way of a document labeled Universal Scoring Summary, dated “05/09/2007,”
that its score, if it met threshold, would be 48 points. A copy of that “preliminary” Scoring
Summary is attached hereto as Exhibit “A”.

11.  The absence of site control documentation was noted in FHFC’s 5/9/2007
preliminary scoring of Owens Pointe’s application, as grounds for determining that the
application did not meet threshold requirements. See, Item 2T on page 2 of Exhibit “A”. The
Preliminary Scoring Summary also noted several other threshold, scoring, and tie-breaker point

deficiencies with the Owens Pointe application.



12. Pursuant to Rule 67-48.004(6), Fla. Admin. Code, Owens Pointe took the
opportunity to “cure” its application by providing additional documentation to FHFC to address
the threshold failures, scoring, and the tie-breaker point issues. The documentation submitted by
Owens Pointe as a cure on the site control issue, to address in substance threshold Item 2T, is
attached hereto as Exhibit “B”.

13.  On or about July 12, 2007, FHFC released “final” Universal Scoring Summaries
for all applicants. (Although designated “final,” the scoring summaries are accompanied by
points of entry to request formal or informal administrative hearings.) FHFC’s final Universal
Scoring Summary for Owens Pointe, which was received by Owens Pointe via overnight delivery
on July 13, 2007, bearing the date “07/10/2007,” is attached hereto as Exhibit “C”.

14.  The final scoring summary rescinded all of the originally noted threshold failure
items. The summary specifically rescinded threshold failure Item 2T, regarding absence of any
documentation of site control, but added a new threshold failure Item 13T, concerning an alleged
substantive deficiency in the site control documentation submitted by Owens Pointe as its cure.
The scoring summary also revised the score and tie-breaker points for the Owens Pointe
application, and disclosed a final score of 57 points and a tie-breaker score of 3.75 points.

15.  Inthe final scoring summary, FHFC addressed the documentation submitted by
Owens Pointe as a cure on the site control issue as follows:

As a cure for Item 2T, the Applicant submitted a Simple Form
Purchase Agreement, dated June 5, 2007, between Southern
Investment Group, L.L.L.P. (Seller) and Owens Pointe I, L.L.L.P.
(Purchaser), along with an underlying Standard Contract for Sale
and Purchase, dated April 27, 2007, and an Amendment thereto,

dated May 15, 2007, between Duval/Owens Signature LLP and
Second Time Signature, LLP (Sellers) and Southern Investment
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Group, L.L.L.P. (Purchaser). While the June 5, 2007 Agreement
meets the requirements of a Qualified Contract, the provisions
stated in paragraph 7.(c)(ii) of the underlying April 27, 2007
Contract are inconsistent with the Development proposed in this
Application; i.e., the Applicant’s commitment to set aside 70
percent of the total units for residents at or below 60 percent of the
Area Median Income and the fact that the proposed Development
will be subject to Housing Credit rent restrictions.,
16.  The “offending” paragraph 7.(c)(ii) of the intermediate April 27, 2007 Standard
Contract for Sale and Purchase reads as follows:
(c) The apartment complex comprising Purchaser’s Intended
Use shall... (ii) be leased at then prevailing market rates (i.e., no
subsidies shall be required),...
For reasons discussed more fully in this Petition, infra, this clause of the intermediate Purchase
and Sale Contract does not apply to Owens Pointe, and even if it did apply, the clause is
unenforceable as being in violation of Florida law and public policy. As a result, it presents no
impediment to Owens Point I} purchasing the site, developing its affordable rental housing as
proposed to FHFC in its Application, renting the apartments at less than prevailing market rates,
and accepting full or partial payment of rent from qualified residents in the form of Section 8
vouchers or other subsidies.
Notice
17.  Owens Pointe received notice via Federal Express delivery on Friday, July 13,
2007, of FHFC’s scoring of Owens Pointe’s MMRB/SAIL application. This Petition is being

accompanied by a completed Election of Rights form, electing informal administrative

proceedings and stating Owens Pointe’s available dates for the informal hearing. A copy of the



Election of Rights form is attached hereto as Exhibit “D™. Pursuant to Rule 67-48.005(1), Fla.
Admin. Code, this Petition is being filed within twenty-one days of Owens Pointe’s receipt of the
memorandum forwarding its score.
Site Control
18.  To demonstrate site control, Owens Pointe submitted a Simple Form Purchase
Agreement dated June 5, 2007, between Southern Investment Group, L.L.L.P. (Seller) and
Owens Pointe II, L.L.L.P. (Purchaser) (“Agreement”). Florida Housing found that this
Agreement fully meets the requirements of a Qualified Contract. (Rule Excerpt attached as
Exhibit “E”; See also Exhibit “C”). Specifically, the Agreement: (i) has a term that does not
expire before the last expected closing date of October 31, 2007; (ii) specifically states that the
buyer’s remedy for default on the part of the seller is specific performance; and (iii) shows that
the buyer is the Applicant. (Agreement attached as Exhibit “F”).
The Application Instructions further provide that:
If the owner of the property is not a party to the qualified contract, all documents
evidencing intermediate contracts, agreements, assignments, options, or
conveyances of any kind between or among the owner, the Applicant, or other
parties, must contain every exhibit and attachment referenced therein, and must
contain every exhibit and attachment referenced therein, and must contain the
following elements of a qualified contract: (i) have a term that does not expire
before the last expected closing date of October 31, 2007 ... ; and (ii) specifically
state that the buyer’s remedy for default on the part of the seller includes or is
specific performance.
19.  In full compliance with the above Application Instruction, Owens Pointe

submitted the intermediate Standard Contract for Sale and Purchase, dated April 27, 2007, and an

Amendment thereto, dated May 15, 2007, between Duval/Owens Signature LLP and Second



Time Signature, LLP (Sellers) and Southern Investment Group, L.L.L.P. (Purchaser). The
intermediate contract contains the following two elements of a Qualified Contract: (i) a term that
does not expire before October 31, 2007; and (ii) a clause stating that the buyer’s remedy for
default includes specific performance. (“Intermediate Contract” attached as Exhibit “G”). The
intermediate contract does not need to have any other elements to satisfy the requirements of the
FHFC Rule. In fact, FHFC made no finding that the intermediate contract failed to contain the
required elements. Rather, FHFC found that “the provisions stated in paragraph 7.(c)(ii) of the
underlying April 27, 2007 Contract are inconsistent with the Development proposed in this
Application” FHFC’s determination that Owens Pointe failed to demonstrate site control is
incorrect for several reasons.

20.  First, Owens Pointe fully complied with the express requirements set forth in the
Application Instructions and FHFC Rules. In the Application Instructions, FHFC identified the
documents that must be submitted to demonstrate site control and specifically itemized the
elements that those documents must contain. There is no dispute that Owens Pointe submitted
documents that fully satisfied the elements for a Qualified Contract and submitted the required
intermediate contract that also fully contained the elements required by the FHFC Rule. FHFC is
attempting to append an additional requirement for demonstrating site control, a requirement that
is wholly absent from the Application Instructions. If FHFC desired to impose a requirement that
all provisions in intermediate contracts be entirely consistent with the proposed development,

then it was incumbent on FHFC to include such a requirement in the Application Instructions.



21.  Inprior funding cycles, the FHFC Rule required that if the buyer in a Qualified
Contract was not the applicant, then the applicant was required to submit a fully executed
assignment of the qualified contract which assigns all of buyer’s rights, title and interests in the
qualified contract to the Applicant. (See, e.g., 2003 Universal Application Instructions for
Evidence of Site Control attached as Exhibit H). FHFC no longer requires an assignment of all
buyer’s rights, title and interest in the qualified contract when the applicant is not the buyer.
Instead, FHFC accepts subsequent contracts with different terms than the intermediate contract as
long as the intermediate contract contains the two elements set forth in the rule. Since FHFC no
longer insists upon the terms being identical, it cannot now seek to impose this requirement on
Owens Pointe. Similarly, in the 2001 funding cycle, FHFC required additional evidence of site
control, such as a title insurance policy showing marketable title in the applicant’s name. (See
2001 Combined Rental Cycle Form 7 attached as Exhibit I). FHFC eliminated those
requirements and cannot now try to resurrect the prior rules to apply them to Owens Pointe.
Owens Pointe fully complied with the current rule requirements.

22.  Inaddition, FHFC incorrectly believed that the 7(c)(ii) language contained in the
intermediate contract was binding on Owens Pointe. The unambiguous language of the
intermediate contract provides that the “Purchaser” warrants and represents to the “Seller” that
the apartment complex comprising “Purchaser’s Intended Use” shall be leased at then prevailing
market rates (i.e. no subsidies shall be required). The “Purchaser’s Intended Use™ is defined in
paragraph 2.(a) of the intermediate contract as “Purchaser’s proposed two hundred forty (240)

unit residential community.” The Purchaser is representing only that its proposed 240 unit
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apartment complex (if constructed) would be leased at market rates. The Purchaser did not
warrant that future purchasers would be bound by this restriction or that any use other than the
Purchaser’s Intended Use would be subject to this restriction.

23.  Itis important to note that the intermediate contract does not contain any
provision requiring the Purchaser’s warranties or representations to be included in a restrictive
covenant that will run with the land. Once the purchase and sale transaction is complete, the
Purchaser may sell the property without any such restriction. Indeed, the Purchaser has already
expressed its intent to do just that by entering into an Agreement to sell the property to Owens
Pointe without any such restriction. (Exhibit “F””). When Owens Pointe purchases the land from
Southern Investment Group, Inc, Owens Pointe is free to develop its proposed 47- unit affordable
apartment community to serve ¢lderly residents consistent with the Application that Owens
Pointe submitted to FHFC.

24.  Also noteworthy is Paragraph 19 of the intermediate contract which provides that
the Purchaser’s warranties and representations are binding on the Purchaser’s heirs, successors
and assigns. Absent from the list is subsequent purchasers. Owens Pointe is not an heir,
successor or assign of the Purchaser—it is a subsequent purchaser. Likewise, the “Survival of
Representations and Warranties™ clause of the intermediate contract does not contain any
language making it applicable to non-parties or subsequent purchasers of the property.

25.  Finally, even if the offending provision were somehow applicable to Owens
Pointe, the restriction violates Florida law and public policy rendering the clause unenforceable

and severable from the contract.
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26.  The Florida Fair Housing Act (“FFHA™) expressly prohibits discrimination based
upon the “source of financing” of a development. Specifically, the FFHA provides:

It is unlawful to discriminate in land use decisions or in the permitting of

development based on race, color, national origin, sex, disability, familial status,

religion, or, except as otherwise provided by law, the source of financing of a

development or proposed development.
Section 760.26, Fla. Stat. attached as Exhibit “J”).

27. Since the offending clause of the intermediate contract, on its face, discriminates
against an apartment complex that uses subsidies as a source of financing, the clause is in direct

violation of the Florida Fair Housing Act and is unenforceable as an unreasonable restraint on the

alienation and use of property. Harris v. Sunset [slands Property Owners, Inc., 116 So.2d 622

(Fla. 1959). In Harris, the court refused to enforce a restrictive covenant against the purchaser of
property because the covenants were restraints on the constitutionally guaranteed right to acquire,
use, occupy and dispose of property and enforcing the covenant would have violated the rights of
the purchaser of the property. 116 So2d 622 at 624, citing Shelley v. Kraemer, 334 U.S. 1, 68

S.Ct. 836, 92 L.Ed. 1161 (1948). Similarly, in Steuer v, Glevis, 243 So.2d 453 (Fla. 4" DCA

1971), the plaintiffs sought a refund of their deposit money on a purchase agreement for real
property because of a discriminatory restriction that was revealed in the title insurance abstract.
The court found that the discriminatory clause was void and then enforced the remainder of the

contract. In Dombach v. Holley, 854 So.2d 211 (Fla. 2™ DCA 2002), the court held that a

subdivision’s restrictive covenant that purported to prevent a group home for developmentally

disabled adults violated the Florida Fair Housing Act and was unenforceable. As in those cases,
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the offending language in the intermediate contract violates section 760.26 of the Florida Fair
Housing Act and is unenforceable.

28.  If FHFC rejects Owens Pointe’s Application because of the unlawful
discriminatory clause in the intermediate contract, then FHFC’s actions would have the same
effect as enforcing the discriminatory clause on behalf of the intermediate contract sellers.
FHFC’s role is to promote the well-established public policy of encouraging the development of
affordable housing and combating all forms of discrimination against such developments rather

than assisting with the enforcement of such discrimination. State v. Division of Bond Finance,

530 So.2d 289 (Fla. 1988) (promoting affordable housing is a valid public purpose). In Iglehart
v. Phillips, 383 S0.2d 610 (Fla. 1980), the court refused to allow the offending party to rescind
the contract because allowing rescission would have had the same effect as enforcing the
unlawful restraint.

29.  Owens Pointe has satisfied the requirements of the FHFC rule for demonstrating
site control and is prepared to honor its commitment to develop affordable housing on the site in
complete consistency with its Application. Owens Pointe is confident that if the intermediate

contract seller makes any attempt to enjoin the development, that effort would be denied as a

violation of law and public policy. New Products Corp. v. City of North Miami, 241 So0.2d 451
(Fla. 3" DCA 1970) (illegal portion of contract severed and purchaser allowed to require specific

performance of remaining valid portions of the contract); Points v. Barnes, 301 So.2d 102 (Fla.

4" DCA 1974) (court invalidated illegal portion of real estate agreement and enforced remaining
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valid portions); Title & Trust Co. of Florida v. Parker, 468 So.2d 520 (Fla. 1™ DCA 1985) (court

gave effect to legal portions of contract and ignored the illegal terms).

Disputed Issues

30.  Owens Pointe has initially identified the following disputed issues, which it

reserves the right to supplement as additional matters become known to it.

(2)

(b)

(c)

Whether Owens Pointe provided documentation required by the
Application Instructions to demonstrate site control for its proposed site.
Owens Pointe contends that it has.

Whether the provision of the intermediate contract requiring that the
apartment complex described in the Purchaser’s Intended Use “be leased
at then prevailing market rates (i.e., no subsidies shall be required)”
applies to Owens Pointe, as subsequent purchaser of the property. Owens
Pointe contends that it does not.

Whether the provision of the intermediate contract requiring that the
apartment complex described in the Purchaser’s Intended Use “be leased
at then prevailing market rates (i.e., no subsidies shall be required)”
violates the Florida Fair Housing Act and is contrary to public policy.

Owens Pointe contends that it is.

Concise Statement of Ultimate Facts

31.  Owens Pointe alleges as ultimate facts that its Application, as cured, established

control over the site, and that such site is not encumbered by any enforceable restriction that
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would prevent its use as affordable rental housing as proposed by Owens Pointe. Owens Pointe

has thus met all threshold requirements and should be awarded a total score of 57 points.

Relief Sought and Law Entitling Applicant to Relief

32.  Owens Pointe seeks entry of Recommended and Final Orders determining that its
application meets all threshold requirements and should be awarded 57 points. Owens Pointe is
entitled to this formulation of FHFC’s action by Chapter 120, Fla. Stat., including but not limited
to Sections 120.569 and 120.57(2); and Rule Chapters 28-106 and 67-48, Fla. Admin. Code.

FILED and SERVED this 3" d day of August, 2007.

e

KEREY CARPENTER s

Florida Bar No. 963781

329 N. Park Avenue, Suite 300

Winter Park, Florida 32789

Email: kcarpenter@ahg-group.com
Telephone: (407) 691-5606

Facsimile: (407) 551-2353

Attorney for Petitioner, Owens Pointe II, LLLP

CERTIFICATE OF SERVICE
I HEREBY CERTIFY that the original of the foregoing has been filed via Hand
Delivery upon the Corporation Clerk, Florida Housing Finance Corporation, 227 North

Bronough Street, Suite 5000, Tallahassee, Florida 32301-1329, this K%ay of August, 2007.

KEREY CARPENTER

15



Y

18IHX4
SAINOILLA

i
:
g

0 0 0 g g suesnddy iy 10} swesbordy b 4 S6
0 0 0 Z 9 Auapi3 w0y swirlbouy £ F] 1] S8
0 0 0 0 g (CHS-UON 2 OHS) SsopwWoH 10y sweibold Z 3| S8
0 0 0 0 g SSA{AUOH-UON P AUapiZ-UoN Ko swelBoug ‘4 4 m S8
sweifor4 wapisay
0 0 0 0 G pouad Ajigepiogy £ al m 52
1] 0 0 £ £ WBWHWIWOD) BpISy-18G [B10 ] (agiay 3| 89
SUBWYIWIWOY) apisy-lag
1] 0 0 (1 £ BuuoZ jo aousmag ‘v ol 8%
1] 0 0 0 4 |eAcsddy e apc L 2 L[] S¥
pasnoid oL Aunqy
o 0 0 6 6 saunjea{ ucgeakasuer Aikaug g gl m S8
[¢] 0 Q 0 ZL swawdoaned O8NS ‘T 8 11} S
0 1] 0 4 2L Oug iaoxg siuawdorasa I i a] u s
0 0 0 0 § UCHENRQEYRY [BIURISINS/AOEMIGEYaY qZ al w Sl
0 1 0 6 6 LORONIISUCD MaN L al u St
saljually § sainjead jeucido
sjulod
Bupjuey jeurd(ieuldFSJON| Aeuluniasd| ajqepieay uonduasaguonlasqns|uoylag(ued| # way
1531008
0 N 0 Bunjuey-jeury
0 N Q (euy
0 N 0 340N
0 N 8b AeuiwiRig
0 N 8t L4002 - 60 - <0
sjulod Jayealg | Lpjoysadyl | sjulod
-a11 Apuaxosd N lejor 3O sy
H 9SBUd - 8JUd SUBMO  sweN Juswdojsang SHO9EI-L002  #8§1d
10026050  HJO 8Y

Arewswing Buno2g OH '8 IVS ‘GNAIN L002




*ULO) JIBUSSOSTY SIS JBIUBWUOHALT || BSBYJ - AISJES JRIUSLILoIALT
jo uoeayiaA 3ty ‘AgeoNdde J ‘pue wuo) JUBWISSAsSY A)S JEIUBWUOIALT | Sseld

Agujwiasg - jajeg |eUalICHAUT] JO UONIEIYLBA pasribal Bl apircid oy payey Jueddy syl Algeg eualonm | G 9l i
Aeupunasy "SPBOJ Jo Aypgeyens Jo Souspine pasnbai ay) apwoud o page; uediiddy ay ) SpRty Jo ANgENeAY] e ] W 19
Areujuaig "J8MES JO AURQRERAR 0 S0UBDMG P3AINbAL AU} apnosd 0) petey ediddy gl 1omag 10 Ayigepeny rE 2 M 1s
Areuiyald 13jem JO ApNQENBAR JO B0UDAe paanbal au epinasd o) page) juegddy sy 1318 J0 Amgepeay] ‘qE al om 1¥
Agujwnald "AIE1048 jo ApsqeNBAR SO BoURDIAS PRUINDG Sy Spnoud o) page) Juediddy syl Aoz jo Anigepeay] L 2] m 1£
Tonu
AlBulumald | ays BJERSUOWEP 0f LORRIISUNDOP PaINBa) ay) Jo Aue apirasd o) pape) juedddy aul oD ayg 4 20 12
"8jelg Jo AIRja103g epuot BUl Wiy
Aeuiumald | sweu sjuesiiddy sy v Bupuels PoeD 0 31BN € piacsd o) pejje) Jwediddy Y1 Jeayddy 2 LA Ll
0 jo
HNSay se papuiosay | NNS2Y SY pajeasd (sjuosesy uonduasaq uopoesqng|uondagiued| # way
:pajred (s)ploysaiyl
| I Aguiwgaid [ ‘pepieme asom sjuied 0Jaz ‘algjaial | "SULICE S3AIUBU| BUISNOL AQEPIOUY JO UTHEILIBA IUBURLAAOS) (B30 34} JO ALE JALGNS 10U TP Juesddy auj | st _._
| [ Aruuyald] “sjuiod Wnwixew saaiyde o} siuswidofanaq Apapr3 1oj swesbold Wepsay yBnous P9fes o) pane) Juediddy eyl | sg|
"poudd Apnqepiayy 1oy
Aeuiuiiald | syuiod ou panacas uogedyddy 2y ‘agjausy] Jwaldotsasg pasodoid aU) L SHUN SPISE 198 0} PARILKLOD SJakK J0 Jaquinu au Aruads o) pensy juednddy ay | Si
-Buiuoz alsudordde jo aouspIng Ky spuod 1oy SiqiHe Jou asoeiaL B
ABunueld | pue uuoy SUOIBINBaY asn pueT puy BUILDZ YIAA WISISISU0Y) $1 IusWdoraasd 18U | LOTBIYLSA, JUSUNIBAOS) |80 pasnbas aus apiosd o) pepe) wedddy oyl S5
‘reaosdde uvetd aps 1o} spuiod xoy ayqifve
Areuuiiend 10U el0paiaLy 1 pue uLd) sluausdoeaaq AN 104 leaciddy LBl SIS 40 SNJBIS JO UGHEYUEA IGUILBADS) 8307 au) apnosd of paye) juesnddy suyt S¥
JNsSay Se papuldsay | Ynsay Sy pajeals) {sjuosesy # way
:poxXRY JON Satoag (sjuoseay
| o 0 0 0 ¥ SAUEDU| ‘a Nl sk
[ o 0 9 g g SUOINqUILIOT) R Al sol
poddng Juawitaao) (B0
S04
Bupjuey jeutd|leutd ISJON| Areunulaid; syqeyeay uopduasag|uonrasqng|uonaag ued| # way
'83403%
i @seld - 2juind SUBMO  :aweN uewdojeasq SH961-2007  #9)d

Aewwng 6unodg OH 2 TIVS ‘GENIN 2002

£002/60/50 JO SY



Aguninaig ULy UOReIYNaY) J0AsANG pannba auy apiaosd Jou pip weayddy By d9

Arunuaid Loy uoEyipe]) JoAaang pannbas sy apiaasd Jou pip Juediddy ayl dS

AlBunMa)d ULy BOpEoYa) loAaang paynbay sy apaosd Jou pip jusoiddy ay g 48

Areujunjald "sayojays panbal ay) apinoud jou pip juedyddy gL dg

AguiLulald "LLIOY UOHEIYIDY) soAaamg padinbau ayy apoid jyou pip Juecyddy Syl dl

Argunuyaiy "sayojeNs pasnbas au) apinaid jou pip Juedyddy eyl dl

Jo jo

}nsay st pepuldsay | ynsay Sy pajead) (sluoseay # Wy
1SN0 Jaeaug-d | AULIXO0I ] Pajds|ag SAaN|dy 0) ainjie Joj (sjuoseay

0 [¢] ¢) 0 SL'E 1817 Ayusxoid juswdojeasg DM U0 wawdoraaaq 0} ApWixosy 'q0l v Hl d9

0 0 0 0 Szl daig pey-ogapy Jo dojg sng Jand (a)zyeolL vl n ds

0 0 q 0 sZ'L Aseuseyd (PHZrenL vl W dv

9 0 0 g SZh Auoed |expajy )zreol v om de

1] ] 0 1] 5zl [o0Yag DIKNd {axzreol vl m dZ

] ] 0 0 Szl A0Ng L8000 (e)zyeql Y| m dl
Bunjuey |euljlieuid ISJON| Aeuluniaid| siqe)leay uonduasaq|uoi}aesqngiuonIas(ued| # wal

18)U104 Jeyeasg-at] AJunxodd
j1 @5BUd - A0 SUBMY) alepN Juaudojassq SH9EL-200¢  # 84

L002/60/50 JO SY

Arewwng 6unods o4 2 Ivs 'GHNIN 2002



SITE CONTROL EXPLANATION

Southem Investment Group, L.L.L.P. (“Southern™) has a contract (the
*Underlying Contract™) to purchase certain property (the “Master Parcel”) from the
owner thereof.

Southern has entered into a contract (the “Qualified Contract™) to s¢ll the
Proposed Development Site, which is a portion of the Master Parcel, to the Applicant.

The Underlying Contract, the amendment thereto, and the Qualified Contract are
enclosed.

PETITIONER"S
EXHIBIT
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SIMPLE FORM PURCHASE AGREEMENT

THIS PURCHASE AGREEMENT (the “Agreement”) made by and between Southern
Investment Group, L.L.L.P., a Florida limited lisbility limited partnership ("Seclier”) and Owens Pointe II,
L.L.L.P., a Florida limited liability limited partmership (“Purchaser”).

WITNESSETH:

1.  Premises. Subject to the terms and conditions set forth below and for TEN AND NO/100
DOLLARS ($10.00) and other good and valuable consideration the receipt and sufficiency of which is hereby
acknowledged by Seller and Purchaser, Seller shall convey to Purchaser and Purchaser shall purchase from
Seller a sufficient portion (the “Premises”™) of that certain 15.86 acre parcel (with a margin of error of .01 acres
(the “Master Parcel™) which is described on Exhibit A, attached hereto, to construct ninety six (96) residential
apartrment units together with amenities and improvements related thereto {collectively “Purchaser’s intended
Use™). The exact legal description for the Premises shall be determined by the final survey of the property
contained within the final spproved site plan (the “Site Plan™) for Purchaser’s Intended Use. Seller shall
complete the Site Plan uging Purchaser’s architectura] plans and obtain the final approval thereof prior to
Closing,

SEE EXHIBIT A ATTACHED HERETO

2.  Purchase Price. The sum of NINE HUNDRED FORTY THOUSAND AND NO/100 DOLLARS
{$940,000.00), subject to adjustments, credits, and prorations as set forth herein (the “Purchase Price”), shall be
paid by Purchaser to Seller in cash at Closing.

3.  Tite Insurance and Survey. Seller shall provide to Purchaser a title commitment (the “Title
Commitment”) for an ALTA Form B, Marketability Policy (the *Title Policy”) issued by an agent of First
American Title Insurance Company (the "Title Insurance Company”) covering title to the Premises, Purchaser
may obtain a survey (the *Survey”).

- - pcts. If the Survey, the Title Commitment, or Purchaser's
lnspecuon of the Premuu or the mmmmnmts thereon discloses any cxocptxau. requirements, ncccsSary
repairs, encroachments, or other issues which are not acceptable to Purchaser, in Purchaser’s sole discretion,
Purchaser shall have the right to cither (a) terminate this Agreement upon written notice to Seller with neither
party having any further obligation hereunder, or (b) waive such objection and proceed to Closing with no
requirement that Seller make any changes or repairs.

S.  Seller's Documents. Scller shall execute and deliver to Purchaser at Closing, the following:

&. A deed executed by Seller conveying to Purchaser fee simple title to the Premiscs;

b. Such other Closing documents as reasonably may be required to consummate the transaction or which
may be required by the Title Insurance Company in order to issue the Title Policy as required by the Title
Commitment.

6.  Expense Provisjons. Any and all costs related to the Closing including but not limited to documentary

starnps and transfer/sales taxes, the cost of recording the deed, the cost of the Survey, and the title insurance
premium shall be paid by Purchaser on or before Closing.

WAhp-doDl egahApplication Docs'2007Vume\Owens [.doc



7. Broker’s Commissieny. Upon the Closing for the sale pursuant to this Agreement (and only in the
event of Closing), Purchaser shall pay to Global Realty Company, L.L.L.P., representing Purchaser a
commission equal to ten (10) percent of the Purchase Price.

8.  Closing. Subject to the terms and conditions hereof, the Closing of this transaction shall be completed,
on or before October 31, 2007 (the “Closing Date®), with the agent of the Title Insurance Company acting as
the Escrow Agent. At Purchaser's option, the Closing may be held sooner so long as Purchaser gives Seller
notice of the revised Closing Date. Seller shall deliver possession of the Premises to Purchaser on the Closing
Date.

9.  TIaxes and Expenses Real estate taxcs shall be prorated as of the day of Closing. Purchaser shall be
responsible for all taxes or other expenses which are due on or after closing.

10. Contract Copstryction. This Agreement shall not be interpreted against either party solety because
such party drafted the Agreement.

11.  Successors and Assigns. This Agreement shali be binding upon and inure to the benefit of the parties
hereto and their respective successors and assigns,

12. ugwmwlammmpmmnmwwmusthaserMu
is agreed by Seller and Purchaser that the Premises is sold in as "as is* and “where is” condition with no
relisnce on any representations made by Seller. Purchascer agrees that it will use its own due diligence on or
before October 15, 2007 to determine whether or not the Premises and any improvements thereon are fit for
Purchaser’s intended purposes.

13. Amendments. Except as otherwise provided herein, this Agreement may be amended or modified by,
and only by, a written instrument executed by Seller and Purchaser.

14. Law. This Agreement shall be governed by and construed in accordance with Florida law,

15. Section Hesdings. The section headings inserted in this Agreement are for convenience only and are
not intended to, and shall not be construed 1o, limnit, enlarge or affect the scope or intent of this Agreement, nor
the meaning of any provision hereof.

16. Merzer of Prior Agreements. This Agreement superscdes all prior agreements and understandings
between the parties hereto relating to the subject matter hereof,

17.  Attornevs' Fees and Costs. In any litigation arising out of or pettaining to this Agreement, the
prevailing party shall be entitled to an award of its attomeys' fees, whether incurred before, after or during trial,
or upon any appeliate level.

18. Time. Time is of the essence of this Agreement. When any time period specified herein falls or ends
upon a Saturday, Sunday or lcgal holiday, the time period shall automatically extend to 5:00 P.M. on the next
ensuing business day.

19. Counterparts and Fax. This Agreement may be executed in two or more counterparts, each of which
shall be deemed an original, but all of which together shall constitute one and the same document. It is the
intent of the parties to circulate original signature copies, however, fax copies shall be deemed originals until
original signatures are obtained.

WAhp-dc01 legalApplication Docs\2007Vuné\Owens 1Ldoc



20. Default. In the cvent of a default by Seller, Purchaser shail be entitied to demand and receive specific
performance of this Agreement.

WITNESS, the due exccution hereof this 5* day, June 2007.

W : y “SELLER"®
SOUTHERN INVESTMENT GROUP,
L.L.L.P., a FL limited liability imited
Ny—— s
{ By: Southern Investment Group

Managers, L.L.C., a FL limited
liability company, its general partner

o Lz OS2 1

Dean C. Price II, Manager

W 3 . ‘PURCHASER"
ALUA OWENS POINTE I, LLL.P.,a
FL limited liablility limited partnership
By: Owens Pointe II Managers, L.1.C.,
a FL limited liability company,

Itz partuer
\. g

Jay J. Brock, Manager

By:

WAhp<dc01YegalApplication Docs\2007\luae\Owens [Ldoc



EXHIBIT A

DESCRIPTION OF MASTER PARCEL

The westerly most exactly 15.86 (with a margia of ervor of .01 or less) Uplsad Acres of that cenain 60 + acres of real
property located on Duval Rosd and Owen Rond, Jacksonville, Duval County, Florida which is approximatety depicied below, the
legal description of which shall be desermined by the Survey (the “Servey Lagal Description™). To achieve exactly L5 acres (with a
margin of emmor of 01 or less), L surveyor shall adjust ihe ~Adjustable Line” identified balow. Upon receipt and approval of the

Survey by the Purchaser, the Swrvey Legal Description shail be sotomaticatly substituted for this Exbibit “A™ withowt the necessity of
smending this Agreerment.
|
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STANDARD CONTRACT FOR SALE AND PURCHASE

THIS CONTRACT FOR SALE AND PURCHASE (the “Agreement™) is made and entered imto by and bﬁwom
DUVALJOWENS SIGNATURE LLP, & Florids Emited lishility parmership, snd SECOND TIAE SIGNATURE. LLP. 1 Florids
limited Hiability partership (hereinaler referred 10 collectively, i “Selier™), and SOUTIERN INVESTMENT GROUP. L.L.L.P.
wiudﬁmwuﬁw(henﬁtﬁumbﬂduu“w

WITNESSETI:

I Premiss. Subject to the ierms and conditions sct forth below, Selier shall convey w0 Purchaser and Purchaser shall purchase
from Seliey the westerly mowt exactly 15.86 (with a margin of error of .01 acres or less) uplend acves (“Upland Acres™) of that cestain
60 + acres of real property locased on Duval Rosd and Owen Rond, Jacksouville, Duval County. Florida which is more particularly
deseribed on Exiiibit A" sttachcd hercto and made a pant hereof, together with any and all casement, rigiv-of-way, privileges,
benefits, contract rights, development rights, permits. liccnscs or spprovals, improvements. or sppurtenances arising from, pertaining
1o or associated with said resl estate (collectively, the “Premises™). For purposes of whis Agreoment, Upland Acres shall exclude all
arcas which msy be claimed os wetlands by a local, stme and fodera! regulosing cntity or sutherily snd shall slso exclude my upland
area which is surrounded by wetlands, The Premises currently are subject 1o that certain Planned Unit Development approved by the
City of Jacksonville, under Ovdinance 2003-827-E (the “PUD").

2. Purchase Prics. The sum of THREE MILLION SIX HUNDRED FIFTEEN THOUSAND AND NO/I00 DOLLARS
(53,615.000) subject 10 adjustments, crodits, snd prorations es set forth herein beiow (the “Purchase Price™). 1o be paid as follows:

()  Deposic/ [uspection Period. Within five (3) business days of the Effective Date hereof, Purchaser shall deposit
with Broad snd Cussel (“Escrow Agemt™, the sum of FIFTY THOUSAND AND NOVI00 DOLLARS ($50.000.00) as a good faith
deposit (the “Iniis] Deposit™). Purchaser will have untit May 31, 2007 (the “Inspection Period™) to conduct tests, sudies, inspections,
evaluations, invessigations snd sppraisals of the Premises. 1T Puschaser determines, in Purchaser’s sole discretion, that the Premises
are not suitsble, acecpiable, or desirable in any respect for development of Purchaser’'s proposed two hundred forty (240) umit
residential community ("Purchescr's ntended Use™), Purchaser shall have the right 10 terminaie this Agroomemt by written notice 1o
Sellcr, given by Purchaser on or before the end of the Inspaction Period. In that event, the Deposit shal) be retumned to Purchaser by
the Escrow Agent, and the parties shall have no fusther dutics or obligations. After the inspection Period, Purchaser shall deposit in
escrow with the Escrow Agemt the additional sum of ONE HUNDRED THIRTY FIVE THOUSAND SIX HUNDRED TWENTY
FIVE AND NO/100 DOLLARS ($135.623.00) (the “Additional Deposit™ and the Initial Deposit and the Additions! Deposit
{collectively the “Deposit™) shel] become non-refimdable, unless the 1erms snd condisions of this Agresment sre not met prior to
Closing. The Deposit shall be applicabie 10 and credited againn the Purchese Price st Closing. The Deposit shall be placed, by the
Escrow Agent. in an interest bearing money market accoumt, with any snd all imerest aceruing thereon to be the property of the
Purchaser.

()  Rurchage Prict. The entire Purchase Pricc shall be paid by Purchaser to Seller in cash at Closing.

3 Title lnsursuce / Survey. Within twesty (20) duys frony the date of Seller's execution of this Agreement, Seller shal!
provide to Purchaser, for Purchaser’s review and comment. & title commicment (“Thtle Commitment™} for the Premwises. Prior 10 the
expiration of the inspection Period, Purchaser shatl have the opporunity 1o obiain mnd review a sucvey (“Survey™) of the Premises,
Should cither the Title Commitment or Survey show title issues which are not acceptable 1o Purchaser, Purchaser shall notify Seller of
such items by the expieation of the Inspection Period and, within |0 days of receipt of such norice. Seller shall respond to Purchaser in
writing 5 to whether or not Seller will cure such defects. [ Seller will not cure such defects, Purchaser shall have the right 10
werminate this Agreement and receive a full refund of the Deposit. Notwithsianding the foregoing. any mortgages or other monetary
liens ugainst the Premises. in amounts less than the Purchase Price, shall be removed from title at Closing using the closing proceeds.

4. Seller’s Documents. Seller shall execute and defiver to Purchaser st Closing. the following:

(=) A Speeisl Warranty Deed exocvicd by Sefler conveying 1o Purchascr foc simplc title 10 the Prevaises, subject only 10
the Perminted Exemplions. in form satisfactory to the Purchaser and the Title Insurance Company;

(b} A Seller's alfidavit sufficient in form: and content to permit deletion of all the sandwrd ALTA general exceptions
from the Title Commitment and the Tirle Policy;

(c) A non-foreign centificase in complinnce with Seetion 1445 of the Imernal Revenue Code;

{d} Originals or copies, depending on what may be in the possession of Seller a1 the time of Closing, of &ll developmen
]



fights, permits, licenses, boncfils, consents. or approvals, surveys, soil lesis, waler, sewer, of other wiilily capacily verification or
teservalion, developmen: plans, engincsring plans aqedﬂmmmmmm analyscs and similar documents
or informmtion in the posscssion of Sclter pertaining to the Premises. together with m assignment of ali of Seller’s righ, title and
interest with regard therewo;

(¢) Closing Statement:

{n Such other Cloging documents as reasonably may be requined 1o consummate the transaction comtemploled by the
Agreemend, or which may be required by the Title Issurance Compeny in order 10 issue the Thle Policy as required by the Title
Commitment,

5. Expenst Provisions. Stae documentary stamps requined sn the deed. the cost and expenses of sny commective instrurnents or
msdwlhhmmmmdduem&-pudmmkdmumaﬁnhpubywmuwhmmoﬁw
ﬂwmofmuﬂuhdudwwmdwhwyﬂlkﬂdwmwﬂwbefou-Chshg(ndlrﬂunlcdoesnm
close, Purchascr shall pay sny title insurance cancelistion fees). Ench party shall bewr and pay their own attomcys”® fecs and expenses,

6. Represemiations, Warranttes and Covenants of Sglier. The Seller hereby represents, wamants and covenanis to and with
the Purchaser a3 follows:

» The person executing this Aprecment on behalf of the Seller is fully and duly suthorized 10 do so by Seller, and any
and all actions requived 10 make this Agreement snd the pevformance thereof legally binding obligaiions of Sclier, have been duly and
legafly wken. No furthor consent, suthorization or spproval of any person or entity is required for Seller to enter into or perform this
wansaction:

{b) BxceuhﬂulmmnﬁmwwwmehumwﬂcﬂlthMAwmum
mmmmmmmwmmuﬁmuw(mwmmmm
againn such Seller or any business conducted thereon, or any existing undisciosed or unrecorded ems, encumbrances or charges,
which could adversaly affect title lo the Premiscs, or in any way substantislly adversely affect titic 1o the Premises;

{e) From and after the Effective date, Seller will not cause, permit, suffar, or allow any change, modification, or
alieration W be made 1o the Premises, or any part or portion thercof, or is physicsl condition withowt the prior writien consent of
Purchaser:

(d) No notice from & governmenial body has boen served upon Sellcr claiming any violation of sy law, ordinance, code
of regulations as the Premises. and Sellers huve no knowledge that any such violation cxists with regard 10 the Premises;

(c} There are no leages of the Premises, or any portion thereof, other than thosc disclosed herein:

(f Seller is not sware that any ponion of the Premiscs has ever boen used for the dumping, disposal, manulaciure,
handling. ransportation, storage. or usage of sny loxic or hazardous wasies or medcrials, snd no such 1oxic or hazardous waste or
materials src present om, in, or under the Premnises. As usod herein "harasedous or loxic wasies or materials™ shall memn and refer w
any substance or matier giving rise to lisbility or reguistion under sy federsl, saie, or local law, sistue, regulation, rule or ordinance.
Seller is not sware of any petroleum storage tanks locaied on or under the Premises:

(5} Seller has not rectived sny notice, and has no knowledge, that the Premiscs, or any pertion thereof, is or will be
subject o or affected by (i) any special asecssments, whother of not prescrtly s licn thereon, or (ii) sny condermmation, eminent
domain, change in grade of public streets, or similer procesding:

(h) There are no actions, suits or proceedings of sny kind or nature whatsocver. legal or equitable, 10 which Seller is a
party, affecting the Premises. or any portion thereof. or relxting to or srising owt of the ownership of the Premises, in sny coun or
before or by any Federal, state, county, or municipsl depanimemt, commission. bourd, buresu, or agency or other governmental
instrumentality;

(i) The Premises has lcga) nocess 10 publicly dedicated road right-of-way:
7. Rapresentations and Warruniles of the Purchaser. Purchaser hereby represents snd warrants to seller as follows:
{a} No consent 10 the wansaction contemplated by this Agreement by any person or omtity other that Purchaser is

required:
2



) No repreientation, wamanty or covenant ia this Agroement, nor smy document, certificate or cxhibit given or
delivered 1o Selier pursuani 1o this Agreemoent, when read singularly or together as 8 whole, containg sny untruc sisiement of malerial
fact, ov omits s mmerial fact nocessary 10 make the statememts contained therein truc in light of circumstances under which they were
made.

{c) The apertracrd complex comprising Purchaser’s Intendod Usc shall (i) be upscale, (i) be leaved ot then prevailing
market raics (i.£.. no subsidies shall be required). (jif) have amenities for residems. which shall include a club house, pool and
playground, (iv) be subject 10 the approved by the City of Jacksomville, and (v) subject 10 the spproval of Seller, whick shall not be
unrcasonably withheld, The Purchaser has provided elevations for the project 1a Seller. which sre acceptable to Seller. Any revisions
10 such elevations shall be subject 10 the approval of Seller, which shall not be unreasonably withheld.

B Contlaving Representation aud Warrsniles. The representations ond warranties of the panies contained horein shall be
continuing up 10 snd including the Closing Date and st a) times botween the effective Date horeo! snd the Clasing Date, with the sume
foree and effect as though such represcntations snd warrsaties had been wmede s of Closing.

9. Asccss to Ihg Premises. Seller agrees thal (rom the date hereof until Closing or carlier ierminatios of this Agreement, it will
allow Purchaser, and its swthorized represeniatives and sgents, cairy wpon the Premiscs for the purpose of satislying isell with rospect
10 the represcniations, warrantics and covenants of the Selier contained herein. and 10 1ake 0i] tests, borings, make ALTA surveys or
izyouts for the improvements, or such other lesis, evaluations, or investigations s Purchaser mey perform. Purchaser herchy aggress
thet Purchaser shull allow no licns resulting rom Purchasor’s sforsmentionsd actions on the Premises 1 attach 10 the Premises and 10
indenmify and hold Seflcy harmicss from and against my loss, demage. injury, clsim, comt o expmse arising from Purchaser's
exercise of its rights granted by this Paragraph, Purchastr firther agrees that Purchaser shall return the Premises to its original
condition. Purcheser heveby agrees 10 indemnify and hold Seller haerniess from and against all claimg, losses, cxpenses, demands and
lisbilities, including, dut wot limited 10, reasonsbic somey’s fous, for nonpaymest for sorvices rendered 1o Purchaser (including.
withowt limitation, sny conswuction liens resuking shercfrom) or for demage to persoms or property arising out of Purchaser’s
obligations sct forth in this Section 9 shall nrvive Closing or uny lenmination of this Agresment.

10.  Geueral Conditlens te Obligations of the Purchaser. The obligations of Purchaser are, st the option of Purchaser,
contingent upon these conditions:

) The reprosertations and warvantics made by Seller hercin shall be correct statements of fact as said facis cxist ss of
the Closing Daic, and at all times between the effective Dute and the Closing Date;

{b) All terrms, covenants, agroements and provisions of this Agrecment 10 be complied with and performed by the Seller
on or before the Closing Dase shall have been duly complied with or performed;

(c) No moratorium or change in ordinance adverscly affecting the development of the Premises shall exist which would

prevent or unreasonably delay Purchaser's developmant and eonstruction of Purchaser’s Invmded Use on the Premises. Scler shall
mskrmyﬁ;humakmymmiumykrummeoﬁhmm may concurrency or fair
share required in excess of such rights shall be the sole responsibility of Purchaser, snd shall not affect, positively or negatively, the
Closing.

{9 Easemenl- Sciter shall grant Purchaser, at Closing, an casement in the approximate size and location as depicted on
that certain Conceptusl She Flan dated March 7, 2007, prepared by BHR, Inc. snd provided by Seiler 10 Purchaser, for ingress. egress,
" wiilities and signage (herein collectively the ™ Essement”) for Purchaser's intiended Use, the legal description of which eascment shall
be detcrmined by the surveyor during the [nspection Period and shall be shows on the Survey, which shall be subject 10 the spproval
of the City of Jacksomville. Purchaser shall have cbisined the right 10 conswuct signage in the Exsernent (in such s manner as
spproved by the City of Jacksonville, snd subject 1o the restrictions contained with the PUD), and w0 construct (st Purchaser’s cost) an
access rosd {the "Accest Road™) over snd across such Easement ares frorn Duval Road 1o the Premises, in sccordance with the
regulstions and ordinances of, snd as approved by, the City of Jacksonville; both of the signage and the access road sre subject 10 the
spproval of Sciler, which shall not be swessonsbly withheld. Purchaser shall also have the right 1o construct waderground utilitics in
the Eascment. The Easernens shall be non-exclusive snd the adjoining proporties shall have the right to wtilize the Access Rood snd 10
tap any wtilities placed in the Access Exsement, subject 10 the spproval of Seller, which shall not be unreasonably withheld. From the
time of issusnce of a building pomit on such adjoining parvel, such parcel shall share in the cost of meinienance, repair, and
replacement of the Acoess Road bused on the estimated daily irips of the usc placed on sach such parcel divided by the toal estirmated
daily trips of all parcels which wilize the Access Road. If the adjolning proparties do not connect to the Access Road, my such tract
which does not conneet shall have ne obiigmion to pay a share of the costs, If she Essement Is not granted in a form acceptable 10
Purchascr, at Purchase’s option, notwithstending anything contained horein to the contrary, the Deposit snd any other moneys paid

3



pursusnt 10 the (orms hereof shall be revamed 10 Purchaser upon Purchascr’s notice of 1ermination of this Agreement given prior 1o
Closing.

1L, Apprevaly. Sclier hereby authorizes Purchaser 10 make any applications. petitions or submissions as mey be required 10
obtain sy end all parmits, ficenscs, consents or spprovals which may be required 1o sliow the developwent of Purchaser's tntonded
Use. To the sxient required, Seller agrees 1o exccute or join im sny such applications. petitions or submissions, or similsr
documentation,  Notwithstanding the foregoing, however, in the event thu Closing shall not occur for any reason awher than »
4 ion on the part of Scller. Puschaser shall be solcly responsibie for the cost of rescinding or wndoing any action affecting
the Premisas, 30 a5 1o place the Premiscs back in the position it snjoyod prior 10 any such action taken by or on behall of Purchascr.

12 Resl Estate Comiistiog. Upon the Closing for the sale pursuant 1o this Agreement {(and oaly in the event of Closing).
Purchascr shall pey 10 Markerplace Advisors, [nc.. representing Purchaser. o commission equal to three (3) percemt of the Purchase
Price; and Seller shall pay o Collier Dickinson, representing Seller, 2 commission cqual 10 two (2) percent of the Purchase Price (such
two brokers are reforred 1o hercin collectively as “Broker”™).

Purchaser hareby represems snd warrants 1o Scller that Purchaser has not engaged or dealt with any agent, broker or (inder,
other than Broker, with regard 10 this Agreement or 10 the Sslt and Purchase of the Promiscs contempisicd hereby. Purchaser hereby
indemnifics Seller and agrees 10 hold Seller five and harmless from and againg ny and all lisbility, loss, cost, demage and expense.
which Sciier shall ever suffer or incur bocause of sny claim by sny agent, Sroker or finder, other than Broker, who was engaged by
Purchaser, for my fee, commission or other compensation with respect 10 this Agresment or 5o the Sale and Purchase of the Premises
contempiated hereby.

Seller heveby reprosents and warranis to Purchaser Ihat Sciler has not engaged or deali with any agent, broker or finder, other
than Broker, with rmegand 10 this Agroowmnt or 10 the Sele and Purchase of the Premises conternplated hercby. Seller heveby
indemnifiex Purchaser and agrees to hold Purchaser froe and harmiless fom and agsingt any and all Hability, loss, cost. danwge and
expense, which Purchaser shall ever sulfer or incur because of sny claim by any agess, broker or finder, other tham Broker, who was

engaged by Scller, for any fee, commission or other compensation with respect 10 this Agreememt or 10 the Sale and Purchase of the
Premises contemplated hereby.

i3. Closing. Subject 1o the terms and conditions hereol. the Closing of this transaction shall be on Monday. December 3, 2007, at
the offices of Seller’s counsel, Sttsmen Thames & Markey, P.A., as listed in Section |9 hereof. Seller shall deliver possession of the
Premises 1o Purchascr on the Closing Date.

4 Erorations. Real estaie taxes for the year of Closing shall be prorated on s accrual basis as of the Closing Date, based upon
the most recent ascertainable taxes. The partics agree 10 u so-provation and adjusament of the rea) estate toes when the actual tax bill
for the year of Closing is veceived. If st any time before Closing the Premises. or any part theveo!, thall be the subjcct of any
ASGCEEMETt OF Assesnunts which ave paysbls in anauel instaliments, other than ad valore real estate 1axes, then for the purposes of
this Agreement all of the wngaid instaliments of any such astessment including those whick are 1o become due and payable afier
Closing, shall be deemced to be due and paysblc and shall be paid and discharped by Selicr on of before Closing.

15.  Costs of Docyment Preparation apd Attorncy’s Fees With regard 1o Closing, each party shall pay the fees of its attorney
and the costs of preparing al! documents which this Agreement requires such party Lo fumish,

16. Deilgnlt. If the sale contemplated by this Agresment ks not consummand through defult of Purchaser, Seiler's sole and
exclusive remedy shall be 1o retain the Deposits, s full liquidaed darrages for such defauh by Purchaser, snd the panies shall have no
fusther rights or liabilities under this Agroeraont. 11 the sale cowcernplated by this Agrecment is net consummmsisd through default of
Seller, Purchaser may elact 10 (i) terminate this Agreement snd demand and recsive a refund of all Deposits hereunder; or {ii) demand
and receive specific performance of this Agreement.

17. LCandemnation. If, prior 10 Closing. the Premises or amy portion thereol, it condermned or taken under power of eminent
domain. or If Scler reccives any notice of knowlcdge that any such wking is threstewed or by any goveranwnial agency
or entity or any other entity having the power of eminemt domain, then, in sy such event, Selier promptly pive nolice thereof 1o
Purchaser in writing. Purchasor shell then have the options of either (a) scrminating this Agroement and receiving o refund of sny and
sl Deposits paid hereunder, with ncither party theveafier having say further obligations to the other hereunder, or (b) waiving such
marters and procesding 10 close this transaction without reduction in the Purchaser Price, but with the right 10 receive any snd all
awards or monics paysbie a5 a result of any such taking. Purchaser shall meke such clection by giving writien notice there 10 Seller &t
sny time prior to Closing.

I8. Contract Construction. Purchaser and Seller acknowledge that this Contract was prepered afier substantial negolisiions
4



between the pantics. This Contract shall not be inserpresed against either party solely becwuse such party or its counsel drafled the
Contract.

19.  Misceifanesus

(0} Nstices- Any notice required or pevmined ta be given under this Contract shall be in writing, and shall be deemned 10
Imcbenmwhudehvuel.HWUMHM.UMWWM.«WMuyuMﬂIyu
regionally established ovacnigit courier service, deposited in the Unitad States Post Office. regimered or centified mail, postage
prepaid, return recoipt requesiod, if mailed, Nubududlhmufdlovr

1f10 Sciler: DUVAL/OWENS SIGNATURE LLP and With copies10:  Colliers Dickinson

SECOND TIME SIGNATURE, LLP Ann: Dougley Blair

Ann: Sicve Leggen, Partner One Independence Dr., 24th Floor
13916 Woodlond Drive Jacksonville, Florids 32202
Jacksonville, Florida 32218 Telaphone: (904) 358-1206

Bruce E. Stutsmen, Esq.

Stuizman Thames & Markey, P.A.
50 North Laura Street, Suile 1600
Jacksonville, Florida 32202
‘Telephone: (904) 358-4000

Fax: (904) 358-4001
1ft0 Purchaser:  SOUTIIERN INVESTMENT GROUF, LLLL.P. Withacopyto: BROAD AND CASSEL
Arn: Dean C. Price 1. Eng. Atm: James E. Slasar, P.A,
329 North Park Ave., Suite 300 390 N. Ocange Ave., Sie. 1400
Winter Park, FL 32789 Ortando, FL 32801
Teiephone: (407) 141-8540 Telephone: (407) 839-4200
Fax: (407) 643-25%0 Fax: {407) 650-094|

or such other address either party from lime 10 time specifly in writing io the other, If Purchaser should fail 1o timely terminate this
Agreement or make the additional Deposit, meke sy Extension payment, give sny other notice described in this Agreement, or make
sy olher paymens sllowed or required by thiz Agreemem, Seller shall give Purchaser written sotice of such failure and Purchaser
shall have throe (3) busincas days following Purchaser’s receipt of such notice te cither terminate and reccive a refund of the Deposia,
or make the Additionsl Deposit.

) Successers and Assigng. This Agreement shall be binding upon and insure 1o the benefit of the parties hercto and
their respective heirs. successors and assigns.

() Anendmests and Termination. Except ax otherwise provided hevein, this Agreement may be amended or
modified by, and only by, 3 written instrumen: executed by Seller and Purchaser, scting by their respective duly suthorized agents or
representatives.

(d)  Survival ef Reorcsentpiions and Warrasiles The respeetive representaiions, warranties, covenants and
Agreements of Selicr mnd Purchaser comained in this Agreement shall survive the Closing of this transaction snd romain in effect.

(e) Goveraing Law. This Agreement shall be governed by and consirued in accordance with the laws of the Stawe of
Florida.

n Counterparts. For the convenience of the partics, this Agrecment may be cxecuted in counterparts, each of which
shall be decrned an origiosl, but all of which together shall constitwte one snd the sume documont. Telefacsimile or email
mansmissions of any executed crigine] and/or retransmission of my exccuted ielefaesimile or eail transmission shall be deemed 10 be
ihe same as the delivery of an exccuted originel, A1 the request of any party hereio, the other panies heveto shall confirm telefecsimile
or email trsnsmissions by executing duplicste original documents snd defivering the sume to the requesting party or partics.

® Facilmlle a3 Writlng. The Purchaser and Selier cxpressly acknowledge and agree that, notwithsianding sny
siatutery or decisional lew 10 the contrary, the printed product of 3 facsimile tramsminal shall be deemed 10 be “writien™ and a
“writing™ and may be treated as the origingl document, for all purposes under this Agroement,
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(h) Mersar of Prier Asrremeats This Agrecment supersedes all prior agreements and understandings betwsen the
partics heveto relating to the subject wattor heveol.

() Attormevy’ Fees and Cosis. tn any liigation aising ot of or pertaining 1o this Agrecment, the prevailing party
shall be emtitlod 10 am award of its snomeys® fecs, whether incurred befare, after or during trisl. or upon my appellate level.

) Time. Time is of the essence of this Agrecment. When any time period specified herein falls of ends upon »
Saturday. Sunday or legsl holiday, the lime period shall be sutomaically exiended through the next ensuing business day.

x) JURISDICTION, SERVICE OF PROCESS.

() ANY SUIT, ACTION OR PROCEEDING AGAINST ANY PARTY HERETO WITH RESPECT TO THIS
AGREEMENT, SHALL BE BROUGHT IN THE COURTS OF DUVAL COUNTY, FLORIDA. OR IN THE US. DISTRICT COURT
FOR THE MIDDLE DISTRICT OF PLORIDA, AND THE PARTIES HERETO HEREBY ACCEPT THE EXCLUSIVE
JURISDICTION OF THOSE COURTS FOR THE PURPOSE OF ANY SUIT, ACTION Ok PROCEEDING. SERVICE OF PROCESS
IN ANY SUCH CASE MAY BE HAD AGAINST ANY PARTY HERETO BY DELIVERY IN ACCORDANCE WITH THE NOTICE
PROVISIONS HEREIN OR AS OTHERWISE PERMITTED BY LAW, AND THE PARTIES HERETO AGREE THAT SUCH
SERVICE SHALL BE VALID IN ALL RESPECTS FOR ESTABLISHING PERSONAL JURISDICTION OVER IT.

) THE PARTIES HERETO HEREBY IRREVOCABLY WAIVE, TO THE FULLEST EXTENT PERMITTED
BY LAW, ANY OBJECTION THAT THEY MAY NOW OR HEREAFTER HAVE TO THE LAYING OF VENUE OF ANY SUIT,
ACTION OR PROCEEDING ARISING QUT OF OR RELATING TO THIS AGREEMENT OR ANY JUDGMENT ENTERED BY
ANY COURT IN RESPECT THEREOF BROUGHT IN DUVAL COUNTY, FLORIDA OR THE US. DISTRICT COURT FOR THE
MIDDLE DISTRICT OF FLORIDA. AND HEREBY FURTHER IRREVOCABLY WAIVE ANY CLAIM THAT ANY SUIT, ACTION
OR, PROCEEDINGS BROUGHT IN DUVAL COUNTY, FLORIDA OR IN SUCH DISTRICT COURT HAS BEEN BROUGHT IN AN
INCONVENIENT FORUM.

[balarsce of page intentionally left blank]



WITNESSES! “PURCHASER™

SOUTIIERN INVESTMENT GROUP, L.L.L.P.

By: Snnllm-n fav esuncat ZJ ﬁ;grs. L.L.C.

8>

Dem(‘ Prwc I}, Mansger

.
Dute: Apnl 4.7 2007

“SELLER™

DUVALY
By __ L
Siwephen M. Leggen, Pann
S
SECONDT,
> - —~
. . " Sieptien M l.cggett, Pafines

Dune: april HEOO?



EXHIBIT “A"

Jucksonville, Dwval Cownty, Florids which is approximately dapicted below, the
shall be determined by the Swvey (the “Servey Legal Deseription”). To achieve exactly 15 acres (with a

Roed and Owen

The westerly most exactly 15.86 (with & margin of error of .01 or less) Upland Acves of that certain 60 + acres of resl
om Duval
of which

locwed
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excription

1y

muym of emor of .01 or less), the surveyor shall sdjust the “Adjustable Line™ identified below. Upon receipt and approval of the
Survey by the Purchaser, the Survey Legal Description shell be sutomatically substiteted for this Exhibit “A”™ without the mecessity of

amending this Agreement.
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ELECTION OF RIGHTS
Application Number: 2007- {G{; &S Development Name: _{} |106ns EQ.'ﬂk [ (up

1.[ ] 1do not desire a proceeding.

2.[v] Ielect an informal proceeding to be conducted in accordance with Sections 120,569 and
120.57(2), Florida Statutes. In this regard | desire to (Choose one):

[ ] submit a written statement and documentary evidence; or
[Vf attend an informal hearing to be held in Tallahassee.

Note: Rule 28-106.301, Florida Administrative Code, requires Applicant to submit a
petition in a prescribed format. (attached)

3.[ 1 Ielect a formal procceding at the Division of Administrative Hearings. This option is
available only if there are disputed issues of material fact.

Note: Applicant must submit an appropriate petition in accordance with Rule 28-
106.201, Florida Administrative Code. (attached)

Following are my top five preferences, in order from 1-5 (with 1 being my first choice, etc.) for
scheduling my informal hearing. All formal hearings will be scheduled by the Division of
Administrative Hearings.

Hearing Dates: AM. | PM Hearing Dates: AM. | P.M.

August 21, 2007 = August 24, 2007 |

August 22, 2007 Y August 27, 2007 ot
| August 23, 2007 9

Matters heard after these dates will likely not be funded in the current Application Cyele.

Plcasc fax a Hearing Schedule to me at this number; 407- §S1- 2.383

/ (inchude Arca Code)
DATE:_$) 3| 0 (

Signature of Petitioner

Name: IAC’/'&M Ca.rpem‘c/
J

Address: SZﬂ A, QQKK &\g . Sk 300
Windey Pavic ,FL 22989

Phone: e -0
(include Arca Codc)

TO PRESERVE YOUR RIGHT TO A PROCEEDING, YOU MUST RETURN THIS FORM WITHIN TWENTY-ONE (21)
CALENDAR DAYS OF RECEIPT OF THIS NOTICE. THE FORM MUST BE RETURNED TO THE FLORIDA HOUSING
FINANCE CORPORATION AT THE ADDRESS INDICATED IN THE NOTICE OF RICHTS. TO FACILITATE THE
SCHEDULING OF HEARINGS, THIS FORM MAY BE SUBMITTED PRIOR TO FILING A PETITION.

PETITIONER'S
EXHIBIT
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UA1016 (Rev. 3-07)

(2) If the preliminary or conceptual plat has been approved, the
verification form reflecting an approval date must be provided
behind a tab labeled “Exhibit 26”.

(3)  If the Development is rehabilitation without any new construction
and does not require additional plat approval, the verification form
reflecting this must be provided behind a tab labeled “Exhibit 26”.

Evidence of Site Control (Threshold)

Applicant must demonstrate site control by providing the documentation required
in Section a., b. or c., as indicated below. The required documentation, including
any attachments or exhibits referenced in any document, must be attached to that
document regardless of whether that attachment or exhibit has been provided as
an attachment or exhibit to another document or whether the information is
provided elsewhere in the Application or has been previously provided. Such
documentation, including any attachments or exhibits, must be provided behind a
tab labeled “Exhibit 27”. Site control must be demonstrated for all sites if the
proposed Development consists of Scattered Sites. A legal description of the
Development site must be provided behind a tab labeled “Exhibit 27”.

a. Provide a Qualified Contract - For purposes of the Universal Application,
a qualified contract is one that has a term that does not expire before the
last expected closing date of October 31, 2007 or that contains extension
options exercisable by the purchaser and conditioned solely upon payment
of additional monies which, if exercised, would extend the term to a date
not earlier than October 31, 2007; specifically states that the buyer’s
remedy for default on the part of the seller includes or is specific
performance; and the buyer MUST be the Applicant unless a fully
executed assignment of the qualified contract which assigns all of the
buyer's rights, title and interests in the qualified contract to the Applicant,
is provided. If the owner of the subject property is not a party to the
qualified contract, all documents evidencing intermediate contracts,
agreements, assignments, options, or conveyances of any kind between or
among the owner, the Applicant, or other parties, must contain every
exhibit and attachment referenced therein, and must contain the following
elements of a qualified contract: (i) have a term that does not expire
before the last expected closing date of October 31, 2007 or contain
extension options exercisable by the purchaser and conditioned solely
upon payment of additional monies which, if exercised, would extend the
term to a date not earlier than October 31, 2007, and (ii) specifically state
that the buyer’s remedy for default on the part of the seller includes or is
specific performance.

OR

PETITIONER'S
EXHIBIT
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b. Provide a Deed or Certificate of Title — The deed or certificate of title (in
the event the property was acquired through foreclosure) must be recorded
in the county in which the property is located and show the Applicant as
the sole Grantee.

OR

c. Provide a Lease - The lease must have an unexpired term of at least 50
years from the Application Deadline and the lessee must be the Applicant.
The lease may be contingent only upon receipt of MMRB, SAIL, HOME
and/or HC funding.

Evidence of Infrastructure Availability (Threshold)

Verification of the availability of each type of infrastructure on or before the
Application Deadline must be provided. Infrastructure is considered available if
there are no impediments to obtaining service other than the conditions expressed
in the Verification of Availability of Infrastructure forms as provided in this
Application Package. Should any variance or local hearing be required, or if there
is a moratorium pertaining to any of the utilities or roads for this Development,
the infrastructure is not available. Evidence of availability of each type of
infrastructure must be provided for all sites if the proposed Development consists
of Scattered Sites.

Applicant may submit the properly completed and executed Verification of
Availability of Infrastructure forms included within the Application Package or
submit a letter from the entity providing the service (electricity, water, and
wastewater) or Local Government (roads) verifying availability of the
infrastructure for the proposed Development. Regardless of whether provided by
the Application Deadline or by the date that signifies the end of the cure period
outlined in Rules 67-21.003 and 67-48.004, F.A.C., each Verification of
Availability of Infrastructure form or letter confirming infrastructure availability
must demonstrate availability on or before the Application Deadline. Letters must
be Development-specific and dated within 12 months of the Application
Deadline. The verifications may not be signed by the Applicant, by any related
parties of the Applicant, or by any Principals or Financial Beneficiaries of the
Applicant.

Evidence of availability of electricity must be provided behind a tab labeled
“Exhibit 28”. Evidence of availability of water must be provided behind a tab
labeled “Exhibit 29”. Evidence of availability of sewer, package treatment or
septic tank must be provided behind a tab labeled “Exhibit 30”. Evidence of
availability of roads must be provided behind a tab labeled “Exhibit 31%.
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SIMPLE FORM PURCHASE AGREEMENT

THIS PURCHASE AGREEMENT (the “Agreement”) made by and between Southem
Investment Group, L.L.L.P., a Florids limited lisbility limited partnership (“Seller”) and Owens Pointe I,
L.L.L.P., a Florida limited liability limited parmership (“Purchaser”).

WITNESSETH:

1.  Premises Subject to the terms and conditions sct forth below and for TEN AND NO/100
DOLLARS ($10.00) and other good and valuable consideration the receipt and sufficiency of which is hereby
acknowledged by Seller and Purchaser, Seller shall convey to Purchaser and Purchaser shall purchase from
Seller a sufficient portion (the "Premises”) of that certain 15.86 acre parce] (with a margin of error of .01 acres
(the “Master Parcel™)) which is described on Exhibit A, attached hereto, to construct ninety six (96) residential
apartment units together with amenities and improvements related thereto (collectively “Purchaser’s Intended
Use™). The exact legal description for the Premises shall be determined by the final survey of the property
contained within the final approved site plan (the “Site Plan™) for Purchaser's Intended Use. Seller shall
complete the Site Plan using Purchaser’s architectura] plans and obtain the final approval thereof prior to
Closing.

SEE EXHIBIT A ATTACHED HERETO

2. Purchase Price. The sum of NINE HUNDRED FORTY THOUSAND AND NO/100 DOLLARS
($940,000.00), subject to adjustments, credits, and prorations as set forth herein (the *Purchase Price”), shall be
paid by Purchaser to Seller in cash at Closing.

3. Title Insurance and Survey. Scller shall provide to Purchaser a title commitment (the “Title
Commitment”) for an ALTA Form B, Marketability Policy (the *Title Policy”) issued by an agent of First
American Title Insurance Company (the *Title Insurance Company”) covering title to the Premises. Purchaser
may obtain a survey (the “Survey”).

( efects. If the Survey, the Title Commitment, or Purchaser's
mspecuon of the Pramsu or the mmvenmts thereon discloses any cxceptnons, requiremnents, necessary
repairs, encroachments, or other issues which are not acceptable to Purchaser, in Purchaser’s sole discretion,
Purchaser shall have the right to either () terminate this Agreement upon written notice to Seller with neither
party having any further obligation hereunder, or (b) waive such objection and proceed to Closing with no
requirement that Seller make any changes or repairs.

5.  Seller's Docyments. Seller shall execute and deliver to Purchaser at Closing, the following:

a. A deed executed by Seller conveying to Purchaser fee simple title to the Premises;

b. Such other Closing documents as reasonably may be required to consummate the transaction or which
may be required by the Title Insuirance Company in order to issue the Title Policy as required by the Title
Commitment.

6.  Expense Provisions. Any and all costs related to the Closing including but not limited to documentary
stamps and transfer/sales taxes, the cost of recording the deed, the cost of the Survey, and the title insurance
premium shall be paid by Purchaser on or before Closing.

WAhp-dcO1 Negahapplication Docs\200TVure\Owens Ii.doc PETITIONER'S
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7. Broker’s Commissiop. Upon the Closing for the sale pursuant to this Agreement (and only in the
event of Closing), Purchaser shall pay to Global Realty Company, L.L.L.P., representing Purchaser a
commission equal to ten (10) percent of the Purchase Price.

8.  Closing. Subject to the terms and conditions hereof, the Closing of this transaction shall be completed,
on or before October 31, 2007 (the "Closing Date®), with the agent of the Title Insurance Company acting as
the Escrow Agent. At Purchaser’s option, the Closing may be held sooner 30 long as Purchaser gives Seller
notice of the revised Closing Date. Seller shall deliver possession of the Premises to Purchaser on the Closing
Date.

9.  Taxes snd Expenses. Real estate taxes shall be prorated as of the day of Closing. Purchaser shall be
responsible for all taxes or other expenses which are due on or after closing.

10. Centract Construction. This Agreement shall not be interpreted against cither party solely because
such party drafted the Agreement.

11.  Successors and Assigns. This Agreement shall be binding upon and inure to the benefit of the parties
hereto and their respective successors and assigns,

12. NoRepreseatations or Warranties. Seller makes no representations or warranties to Purchaser and it
is agreed by Seller and Purchaser that the Premises is sold in as "as is* and “where is” condition with no
reliance on any representations made by Seller. Purchaser agrees that it will use its own due diligence on or
before October 15, 2007 to determine whether or not the Premises and any improvements thereon are fit for
Purchaser’s intended purposcs.

13. Amendments. Except as otherwise provided herein, this Agreement may be amended or modified by,
and only by, s written instrument exccuted by Seller and Purchaser.

14. Law. This Agreement shall be govemed by and construed in accordance with Florida law,

15. Section Headings. The section headings inserted in this Agreement are for convenience only and are
not intended to, and shall not be construed to, limit, enlarge or affect the scope or intent of this Agreement, nor
the meaning of any provision hereof.

16. Merger of Prior Agreements. This Agreement supersedes al! prior agreements and understandings
between the parties hereto relating to the subject matter hereof.

17. Attorneys' Fees and Costy. In any litigation arising out of or pertaining to this Agreement, the
prevailing party shall be entitled to an award of its attomeys’ fees, whether incurred before, after or during trial,
or upon any appellate level.

18. Time. Time is of the essence of this Agreement. When any time period specified herein falls or ends
upon a Saturday, Sunday or legal holiday, the time period shall automatically extend to 5:00 P.M. on the next
ensuing business day,

19. Counterparts and Fax. This Agreement may be executed in two or more counterparts, each of which
shall be deemed an original, but alt of which together shall constitute one and the same document. It is the
intent of the partics to circulate original signature copies, however, fax copies shall be deemed originals until
original signatures are obtained.

WAhp-dc01\egahApplication Docs\2007Vune\Owens tl.doc



20. Defaujt, In the event of a default by Selier, Purchaser shall be entitled to demand and receive specific
performance of this Agreement.

WITNESS, the due execution hereof this 5* day, June 2007.

%{fa&é{w«' .
SOUTHERN INVESTMENT GROUP,
L.L.L.P., a FL limited lisbility limited
C I ! f 2 partnership
By: Southern Investment Group

o Managers, L.L.C., a FL limited
liability company, its general partner

o L gz O /2= 11

Dean C. Price II, Manager

. ‘PURCHASER"
{YA OWENS POINTE I, LL.LP., a
FL limited liabllity limited partnership
By: Owens Polate Il Managers, L.L.C,,
a FL limited liability company,

its geperal partner
By: Cj g

Jay J. Brock, Manager

WAhp-dcQ] NegalApplication Docs\2007une\Owens HLdoc



EXHIBIT A
DESCRIPTION OF MASTER PARCEL

The westerly most sxactly 15.86 (with 3 margin of error of 01 or less) Upland Acres of that certain 60 £ acrey of real
propesty located on Duval Rosd end Owen Road, Jacksonville, Duval Couaty, Florids which is spproximsssly depicted below, the
legal description of which shall be determined by the Survey (the “Survey Lagal Description™). To achieve exactly 15 scres (with 3
margin of error of 01 or less), the surveyor shall adjust the “Adjestable Line™ idmitified below. Upon receipt sad spprovat of the
Survey by the Purchaser, the Survey Legal Description shall be mnomatically substitued for this Exhibit “A™ without the necessity of
smending this Agreerment.
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STANDARD CONTRACT FOR SALE AND PURCHASE

THIS CONTRACT FOR SALE AND PURCHASE (the "Agresment™) is made and sniered into by sad between
DUVALJOWENS SIGNATURE LLP, a Fiorids limited lisbiliy pertncrship, and SECOND TIME SIGNATURE. LLP. 2 Florida
limived Viability partnership (hercinafier reforred to collcerively, ss “Seller™). and SOUTHERN iINVESTMENT GROUP, L.L.L.P.
of ils designec or s3signs (heninlhwkntduu“w").

WITNESSETII;

L Prsxises. Subjcct 1o the terms and conditions ses forth below, Seller shall convey to Purchaser snd Purchaser shall purchase
from Sctier the westerly most exactly 15.86 (with u margie of errer of .01 acras or less) uplend acres (“Upland Acves™) of that cerain
60 % acres of real propesty located on Duval Road and Owen Rond, Jacksonville, Duval County. Flovids which is more particularly
described on Exbibit “A™ sttached hereto snd made & part hereof, logether with any and all easement, right-oCway, privileges,
benefits, contract rights, development rights, perwits. licenses or spprovals, improvements, or sppurtenances acising from, pertaining
to or aspocinied with said resl estate (collcctively, the "Premises™). For purpuses of this Agreoment, Upland Acres shall exclude all
arces which may be claimed a5 wetlands by » local, sate and foderal reguisting entity or authority and shall also exclude any upland
area which is surrounded by wetlands, The Premises eurrently sre subject 10 that certain Planned Unit Development approved by the
City of Jacksonville, under Ordinance 2005-827-E {ihe “PUD").

2. Purchase Prics. The sum of THREE MILLION SIX HUNDRED FIFTEEN THOUSAND AND NO/100 DOLLARS
(53,615.000) subject 1 sdjustments, credits, and prorations ss set forth herein below (the “Purchase Price”), to be paid as follows:

@ Depaslt / luspection Period. Within five (5) business days of the Effective Date hereof, Purchaser shall deposit
with Brosd and Cassel (“Encrow Agent™), the sum of FIFTY THOUSAND AND NOYI00 DOLLARS (550.000.00) as & good faith
deposit {the “initial Deposit™). Purchaser will have until May 31, 2007 (the “Inspection Period™) to conduet tests. studles, inspections,
evalustions, invesiigations snd sppraissls of the Premises. 11 Puschaser derermines, in Purchaser's sole discretion, that the Premises
are not suitsble, accepiable, or desirsbie in any respect for development of Purchaser’s proposed two hundred forty (240) unit
residential community (“Purchescr’s Intended Use™), Purchaser shall have the right 1o iermineie this Agreement by written notice 10
Saller, given by Purchaser on or before the end of the Inspaction Period. In thst event, the Deposit shall be retumed 1o Purchaser by
the Escrow Agent, and the parties shall have no further dutics or obligations. Afer the lnspection Period, Purchaser shall deposil in
escrow with the Escrow Agent e additional sum of ONE HUNDRED THIRTY FIVE THOUSAND SIX HUNDRED TWENTY
FIVE AND NO/100 DOLLARS ($135.625.00) (the “Additionsl Dcposit™ snd the Initial Depasit and the Additionsl Deposit
{eollectively the “Deposit™) shall become non-refondsbie, unless the verms end conditions of this Agreement are not met prior 1o
Closing. The Deposit shall be applicable to and credived against the Purchase Price st Closing. The Deposit shall be placed. by the
Escrow Agent. in an interest bearing money market sccount, with any snd all inlerest accruing thercon to be the property of the
Purchaser,

(%)  Pugshase Price. The entire Purchase Price shall be paid by Purchaser 1o Selier in cash at Closing.

3 Tlis losuraate [ Survey. Within twenty {20) days from the date of Setler’s execution of this Agreement, Seiler shall
provide (o Purchaser, for Purchaser's review snd comment, a title commitment (“Thie Commitment™) for the Premises. Prior 10 the
expirstion of the Inspection Period, Purchaser shall have the oppartunity 1 obiain and review a survey (“Survey™) of the Premises.
Should clther the Titke Commitment or Survey show title issues which are not acceptable 10 Purchaser, Purchaser shall notify Seller of
such items by the expiration of the inspection Period and, within 10 days of receipt of such notice. Seller shall respond 10 Purchaser in
writing as to whether or not Seller will cure such defects. If Seller will not cure such defects, Purchaser shall have the right 10
terminate this Agreement and receive o full efund of the Deposit. Notwithstanding the foregoing. any mongages or ather monetary
liens agains the Premises, in amounts lass than the Purchase Price, shall be removed from title st Closing using the closing proceeds.

4, Ssiler's Docaanents. Seller shali execuse and deliver w Purchaser st Closing. the following:

(a) A Special Warranty Deed executed by Seller conveying 10 Purchaser fee simple title to the Premises, subject only to
the Permined Exemptions, ia form satisfactory %o the Purchaser and the Tils Insurance Company;

()] A Seller’s affidavit sufficient in form and conient (o permva deletion of sl the sandard ALTA genemsl exceptions
from the Title Commitment and the Title Policy;

{c) A non-foreign centificae in compliance with Scetion 1445 of the Internal Revenue Code;
{d) Originals or copies, depending on what mey be in the posaession of Selier a1 the lime of Closing, of all developmeni
1
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rigs, permits, licenses, bonefils, corsents. or approvals, surveys, soil lests, water, sewer, or olher wlility capacity vorification or
reservalion, development plans, engineering plans or specifications, Lests, reports, sudies, appraisals. smlyscs snd similar documents
or inforrmetion in the possession of Schler perisining to the Premises, Wwﬁhnuﬁmo{ﬂldﬂh:nﬂu titie and
interest with regard thereto;

(¢} Closing Statement:

1) Such other Closing documents as reasonably may be required 10 consummate the ransaction costerplaicd by the
Agreement, or which may be required by the Title Insurance Company in order w0 issue the Title Policy as roquired by the Thle
Commitment,

. Expense Provisions. Sune documentary stamps required an the deed. the cost and expenses of any comrective instruments or
umm.llmltkhmmmdtluemwnﬁmmmumuhuhpﬁby&lhmwhmw:u.
The cont of recording the doed and the cont of the Survey shall be paid by the Purchaser on or before Closing {(and if the salc does not
close, Purchascr shall pay sny title insurance cancellation fees). Each perty shall bear and pay their own sttomecys® fees and expenses.

6. Reoresentationg, Warrantits and Covenants gl Seiler. The Seller hereby represents, wamants and covenants 1o and with
the Purchaser as follows:

(a) The porson executing this Agreement on behall of the Seiler is fully and duly suthorized 10 do so by Seller, sd sny
and all sctions required 1o make this Agreement sad the perfarmmnce thereol legally binding obligations of Scller, have been duly snd
legally taken. No further consent, suthorization or approval of any person or entity is required for Seller 10 enter into or perform this
transaction:

{b) Except for the liens, encumbrances or charpes aguins the Premises specifically disclosed in this Agrecment, there
are no other liens, cncwmbrances, unpaid bills to vendors, owstanding obligations or charges (contingent or absolute) in exiswence
aguinst such Seller or sny business conducied thereon. o any existing undisclosed or unrecorded licns, encumbrances or charges,
which could adversely affoct title 10 the Premises, or in any way substantially sdversely affect tithe 1o the Premises:

(e) From and after the Effective date, Seller will not cause, permit, suffer, or aliow any change, modification, or
alteration 10 be made to the Premises, or any pert or portion thercof, or s physical condition withow the prior wrillen consent of
Purchaser:

(d) No notice from a governmental body has been sevved upon Seller clasiming any violation of sny law, ordinsnee, code
of regulations ss the Premises. and Scllers have no knowlodge that say such violation exists with regand 10 the Premises;

() There sre no lesses of the Premiscs, or sny portion thereof, other than those disclosed hevein:

N Seller is not awsre that mmy portion of the Premises has ever boen used for the dumping, disposal, manufacture,
handling. tronsportation, sorage. or usage of smy toxic or hazardous wasies or maserisls, and no such toxic or hazardous waste or
materials mre present on, in, or under the Prenvises. As uscd herein “hazardous or toxic wasies or mmerials™ shall meen and refer w0

any substance or matier giving rise 40 Hability or regulation under say federal, state. or local law, statue, regulation, rule or ordinance.
Seller is not owure of any pelrolcum siorge lanks locsted on or under the Premises;

(11] Seller has not received any notice, and has no knowledge, that the Premiscs, or sny portion thereof, is or will be
subject 10 or affecied by (i) any special asscssments, whether or not presenily a lien thereon, or (ii) sny condemmmtion, eminemt
domain, change in grade of public strects, or similar procecding:

) There are n0 actions, suits or proceedings of any kind or nature whatsocver, legal or equitable, 1o which Seller is a
party, affecting the Premises, or any portion thereol. or reiating lo or srising ot of the ownership of the Premises, in sny court or
before or by any Faderal, state, county. or municipal departmont, commission. board, bureau, or agency or other governmentai
instrumentality;

(i) The Premises has legal access to publicly dedicsted road right-ol-way:
1. Representaticns and YWarrantics of the Purchaser. Purchaser hereby represems and warrants (0 seller us follows:
{") No content 10 the transaction contemplsied by this Agreement by any persom or entity olher that Purchaser is

roquired:
2



{b) NoO representation, wamanty or covenamt in this Agrotment. nor any document, centificate or exhibit givea or
delivered to Seller pursuaat to ithis Agroemen. wien read singularly or togother ss 8 whole, containg sny untrue statement of material
fact. or omits a maserial fact nccessary to make the sislements contained therein true in light of circumstances under which they were
madce,

{c) The spartment complex comprising Purchaser's Intendod Usc shall (i) be upscale, {ii) be leased at then prevailing
market retcs (i.c.. no subsidies shatl be required). (ifi) have smenitics for residents. which shall include a club house. pool and
playground, (iv) be subjoct to the spproved by the City of Jecksonville, and (v} subject 1o the approval of Seller, which shell not be
unrcasonably withheld. The Purchaser has provided clevations for the project 1o Sellcr. which arc acceptable 10 Seller. Any revisions
to such clevations shall be subject 1o the approval of Seller, which shall not be unreasonably withheld.

L X Coniluving Represeniation and Warrauties. The represeniations and warrantics of the panties conained herein shall be
continuing up to snd including the Closing Date and at al times between the effective Dase hereof wnd the Closing Dese, with the sume
foree and cffect as though such representations and warranties had baen made as of Closing.

Selier agrees tha from the daic hereof until Closing or earlier sermination of this Agreemont, it will
-uowmm and its suthovized representatives snd ngents, eniry upon the Premiscs for the purpose of satisfying itsell with respect
1o the represcrtations, wamantics and covenamts of the Selicr contalnod hercin. mad 1o take 90il tests, borings, make ALTA surveys or
tayouts for the Improvements, or such other tests, evaluations, or investigations as Purchascr mey perform. Purchaser hereby aggress
that Purchascr shall sllow no licns resubting from Purchaser’s aforementioned actions on the Premises to sttach to the Premises and 1o
indernnify and hold Seller harmicss from svd against any loss, dumege. injury, claim, cost or expense aising from Purchaser's
exevcise of itz rights gramed by this Parsgraph. Purchaser frther agrees thae Purchaser shall retumn the Premiscs 1o ils original
condition. Purchaser hevcby agrees 1o indemnify and hold Seller harniess from and sgainst all claims, losses, expenses, demands and
liabilitics, inchuding. but not limited to, ressonsbie attomey's foes, for nonpayment for sorvices rendered 10 Purchaser (including.
withow limistion, any construction liens resulting thercfrom) or for demege to porsoms or property arising out of Purchascr's
obligations sc1 forth in this Section 9 shall survive Clasing or sny terminstion of this Agreement,

10.  Gensral Conditions fe Obligations of the Perchaser. The obligations of Purchaser are, at the option of Purchaser,
contingent upon these conditions:

(») The represemations and wamantics made by Seller hercin shall be correcs staternenis of fact as said facts exin as of
the Closing D¢, and al s!l times between the effective Dute and the Closing Dasic;

(b} Al terms, covenanis, agreements and provisions of this Agreement 10 be complied with and performed by the Setler
on or before the Closing Dase shall have been duly complied with or performed;

{c) No moratorium or change in ordinznce sdversely affecting the development of the Premises shall exist which would
prevent or unreasonably delay Purchaser®s developrrent and construction of Purcheser's Imsemded Use on ik Premnizes. Sciler shall
wansfer sny rights that i may bave respecting concurrency for the intended Liae of the Premises: however, sny conewrroncy or fair
share required in excess of such rights shell be the sole responsibility of Purchaser, and shall not affect, posiively or negatively, the
Closing.

(d) Easgment. Scllcr shall gram Purchager, st Closing, an casernem in the approximate size snd location as depicted on

_ MMCWS&MMM?WMWN&MMMWthPW for ingress, egress,
utilities and signage (hevein collectively the * Easement®) for Purchaser's iniended Use, the legal description of which exsement shatl

be determined by the surveyor during the Inspection Paxiod and shell be shown on the Survcy, wivich shall be subject 10 the approval
of the City of Jacksonville. Purchaser shall have chiained the right 10 construct signage in the Exscrnent (in such 8 menner as
approved by the City of Jacksonville, and subjoct lo the restrictions contwined with the PUD), and w construct (st Purchaser’s cost) an
access romd (the "Access Road™) over and scroes such Essoment ares from Duval Road 10 the Premises, in sccordance with the
regulations and ordinances of, end as approved by, the City of Jacksonville; both of the signage snd the aceess road are subjeey to the
approval of Scller, which shall not be unreasonably withheld. Purchasor shell also have the righ 10 construes underground wilities in
the Exsement. The Easerneva shall be non-cxclusive snd the adjoining proponics shall have the right 10 atilize the Accoss Road snd 10
tap any wtilities placed in the Access Esscment, subject to the spproval of Sellcr, which shall not be unreasonably withheld, From the
time of issusnce of & building permit on such adjoining parcel, such parce] shall share in the comt of wamimtenance, repcir, snd
of the Access Road based on the catimated daily trips of the usc pleced on sach such parcel divided by the 10tal estimated

daily trips of all parcels which utikize the Access Roed. if the adjoining propertics do met connect 1o the Aocess Road, sny such tract
which doet not conneet shall have no obligaion 10 pay a share of the comts. [f the Exsemont is not granicd in 2 form acceptable to
Purchascr, al Purchase’s option, notwithstending seyshing contained harein 10 the contrary, the Deposil and sny other moncys paid
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pursusnt 10 the icrms hereol shall be retumed w0 Purchaser upon Purchascr’s natice of termination of this Agreement given prior 1o
Clasing.

1. Approvalg. Selier hereby suthorizes Purchaser to make any spplications. petitions or submistions as may be required 10
obuinuyndallpumiu.ﬁmmwmmﬂiﬂmkwnﬂmwmaWslw
Ute. To the extent roquired, Seller agrees 1o executc or join in any such applications. petitions or submissions. or similar
documcntation,  Notwithstanding the foregoing, however, in the event that Closing shall not oceur for any resson other tha 3
misrepresentation on the part of Sciler, Purchaser shall be solcty responsible for the cost of rescinding or undoing any action sffecting
the Premises, 20 as 1o place the Premises back in the position it enjoyod prioe 10 any such sction taken by or on behalf of Purchaser.

12 Resl Estate Commissiop. Upon the Closing for the sale pursuant to this Agreement (and oaly in the event of Closing).
Purchascr shall pay to Masketplace Advisors, Inc., nepreseniing Purchaser. a commission equal 1o three (3) percemt of the Purchase
Price: and Seller shall pay to Collier Dickinson, representing Sclier, s commission cqual 10 two (2) percet of the Purchase Price (such
two brokers are referred to herein colloctively a5 *Broker™).

Purchaser hereby represents snd warrants (0 Seller that Puechaser has not engaged or desls with any agent, broker or finder,
other than Broker, with regard t0 this Agreewent of 1o the Sale and Purchase of the Promiscs contemplased hersby. Purchaser hereby
indermnifies Sclier and agrees 10 hold Scher free and harmless from and agsinst any and all lisbility, loss, cost, damage snd expense.
which Scller shall ever suffer or incur beeause of any clsim by any agent, broker or finder, other than Brokes, who was engaged by
Purchaser, for sny fee, commission or other compensation with respect 10 this Agrcement or 1o the Sale and Purchase of the Premises
contempinted heseby.

Scller hereby represents and watrrants to Purchaser that Sciler has not engaged or dealt with any agent, broker or finder, other
thsn Broker, with regard %o this Agrecwnt or 10 the Sele and Purchase of the Premises contemplated hareby. Seller hereby
indemnifies Purchaser and agrees 10 bold Purchascr free and harmicss from snd agaiast sny and all lisbility, loss, cost. damage and
cxpense, whick Purchaser shall ever suffer or incur because of any claim by any agent, broker or finder, other than Broker, who was

engaged by Scller, for sny fee, commission or other compensation with respect 10 this Agreement or 10 the Sale and Purchase of the
Premises conicmplaitd hereby,

13, Cloglag. Subject % the terms and conditions heroof, the Clasing of this ransaction shall be on Monday. December 3, 2007, at
the offices of Seller’s counsel, Stutsmen Thames & Markey, P.A., as listed in Section 19 heveof. Seller shall deliver possession of the
Premises 10 Purchaser on the Closing Date.

14. Lrorsiions. Real estaie taxes for the year of Cloging shall be prorated on an sccrua! basis as of the Closing Date, based upon
the most recenl axcerisinable taxes. The partics agree 10 & re-proration and adjusunent of the real cstalc taxes wien the actual tax bill
for the year of Closing is received. 1f st any time before Closing the Premises. or any part thervof, shall be the subject of any
atscssmend or assessments which are peyable in annual installments, other then sd valorem real esiste taxes, thea for the purpases of
this Agreemcnt all of the unpaid instaliments of sy such amessment including those which arc 10 become due snd paysbie after
Closing, shall be dectned to be due and payabic snd shall be paid and discharged by Seficr on or before Closing.

15.  Cests of Document Prenaration auy Alterscy’s Fees. With regard 1o Closing. each panty shall pay the fees of s atiorney
and the costs of prepering all documents which this Agreement requires such pasty 10 furaish.

16. Defanli. 1f the sale coniempliated by this Agreament is not consummated through defsult of Purchaser, Seller’s sole and
exclusive remedy shall be 10 retain the Deposits, as full liquideted damages for such default by Purchaser. and the partics shall have no
finther rights or lisbilities under this Agracmemt. |f the sale comemplued by this Agreement is nat consummated through default of
Seller, Purchaser may efoct to (i) lerminae this Agreement and domand and receive s refund of all Deposity hereunder; or (i) demand
and receive specific performance of this Agreement,

17, Candsmaation. I, prior 10 Closing, the Premises or any portion thereof, is condormied or iaken under power of eminent
domaia. or if Selier receives any notice of knowicdge that any such isking is (brestened or sted by any govemmemal agency
or emity or sny othcr entity having the power of eminent domain, then, in any such cvenl, Seiler shall promptly give notice thereof to
Purchaser ia writing. Purchaser shall thes kave the options of either (a) icrminating this Agreement and receiving a refund of any and
all Deposits paid hereunder, with neither panty theresfier having any Rurther obligations 10 the other hereunder, or (b) waiving such
maners and proconding 1 close this iansaction withou reduction in the Purchaser Price, but with the rigit to receive sny and all
awards or ronics payable as s result of any such taking. Purchascr shall meke such clection by giving writien notice these 10 Selicr at
any time prior lo Closing.

1 Contruet Construction. Purchaser and Selier acknowledge thet this Contract was peepered afier substantial negotistions
4



between the partics. This Contract shall not be interpresed againg either panty solely because such pany or its counsel drafted the
Contract.

19.  Dliscellanceys,

() Natices. Any notice required or permitied 1o be given under this Contract shall be in writing, wnd shall be deemned 10
hnbm.mwMde,nanmdindﬂm or when transmined by telocopicr, or deposited with any nationally or
regionslly cuisblished overnight cowrier service, deposited i the Unitod States fom Office. registered or certified mail, postage
prepaid, retum receipt requesied, if maited. Notices shall be addressed as follows:

If to Sciler: DUVALIOWENS SIGNATURE LLFP ond With copics10:  Colliers Dickiason

SECOND TIME SIGNATURE, LLP Aun: Douglas Blair

Ann: Sicve Legpett, Partner One Independence Dr.. 24th Floor
13916 Woodland Drive Jacksonville, Floride 32202
Jacksonville, Florida 32218 Telaphons: (904) 358-1206

Bruce E. Swtsman, Esq.
Spugman Thames & Markey, P.A.
50 North Laurs Street, Suite 1600

Jacksonville, Florids 12202
Telephone; (904) 158-4000
Fax: (904) 333-4001)
I to Purchaser:  SOUTIIERN INVESTMENT GROUP, L.L.L.P. Withucopyto: BROAD AND CASSEL
Ann: Dean C. Price Il, Eaq. Atm; James E. Slater, P.A,
329 North Park Ave., Suile 300 J90 N, Onrange Ave., Sic. 1400
Wimicr Park, FL 32789 Oriande, FL 32801
Telephone: {407) 141-8540 Telephone: {407) 839-4200
Fax: (#07) $4)-25%0 Fax: {407) 650-0941

or such other address cither party from time %o lime specify in writing 10 the other. I Purchaser should fail to timely terminate this
Agreement or make Use additionnl Deposit, meke sny Extension payment, give my other nolice described in this Agreement, or make
any other payment sliowed or required by this Agreement, Seller shall give Purchaser writien notice of such failure and Purchaser
shall have thoe (3) business days foliowing Purchaser’s receipt of such notice to cither terminaie and receive a refind of the Deposit,
or make the Additional Deposit.

(b) Sucressers and Assigas. This Agreement shall be binding upon snd insure 1o the benefit of the perties hersto and
their respective heirs, successors and essigns.

Ameadisents s0d Teriluation. Except ns otherwise provided hergin, this Agrcemen may be amended or
mndnﬁedby and only by, 1 writien instrument executed by Seiler snd Purchaser, scting by their respective duly suthorized agents or
represcrtatives.

()  Survival of Reoresenistions sad Warrastics The respoctive representations. warranties. covenants and
muof&lhﬂmmhdinMwwmwmmdwmmdmaheﬂeu

(e) Governing Law. This Agreement shall be governed by and constirued in acoordance with the laws of the Staie of
Florida.

{n Countsrparts. For the convenience of the panies, this Agreement may be executed in counterpants, each of which
shell be deomed an original, but all of which 1ogether shell comstiiute one mnd the sume document. Telefacsimile or email
mansmiasions of sny executed originel nd/or retranswission of any excouted telefacsimile or cosll iremswnission shall b decmed to be
the same as the detivery of an exceuted original. At the request of any party hereto, the other panies hereto shall confirm telefacsimile
or email transmissions by exeeuting duplicste original documents and delivering the same 1o the requesting party or partics.

(Y Factimlle a3 Writlng. The Purchaser and Selier cxpressly acknowledge and agree that, notwithstanding any

statutory or docisional law 10 the contrary, thphdmdsmleumﬂlﬁlbedmumh“wﬁm and »
“writing™ and may be reated as the original document, for all purposes under this Agroement,

3



) Maresy of Prisr Agretmieuts. This Agreemen) supersedes all prior agreements and understandings between the
parties hereto relating to the subject metter horeol,

6] Attnrseys’ Fees and Cagls- In any litigation asiting o of or pertaining to this Agreement, the prevailing party
shall be entitied 1o an award of its srtormneys” focs, whether incurred before, sfier or during trisl. or apon any sppellate level.

) Time. Time is of the essence of this Agreemest, When any lime period specified hercin falls of ends upon 8
Suurdsy. Sunday or legal holiday. the time period shall be automaiically extendod through the next ensuing business dey.

(k) JURISDICTION, SERVICE OF PROCESS.

{2) ANY SUIT, ACTION OR PROCEEDING AGAINST ANY PARTY HERETO WITH RESPECT TO THIS
AGREEMENT, SHALL BE BROUGHT IN THE COURTS OF DUVAL COUNTY, FLORIDA, OR IN THE U.S. DISTRICT COURT
FOR THE MIDDLE DISTRICT OF FLORIDA, AND THE PARTIES HERETO HEREBY ACCEPT THE EXCLUSIVE
JURISDICTION OF THOSE COURTS FOR THE PURPOSE OF ANY SUIT, ACTION OR PROCEEDING. SERVICE OF PROCESS
IN ANY SUCH CASE MAY BE HAD ACAINST ANY PARTY HERETO BY DELIVERY IN ACCORDANCE WITH THE NOTICE
PROVISIONS HEREIN OR AS OTHERWISE PERMITTED BY LAW, AND THE PARTIES HERETO AQREE THAT SUCH
SERVICE SHALL BE YALID IN ALL RESPECTS FOR ESTABLISHING PERSONAL JURISDICTION OVER IT.

) THE PARTIES HERETO HEREBY [RREVOCABLY WAIVE, TO THE FULLEST EXTENT PERMITTED
BY LAW, ANY OBJECTION THAT THEY MAY NOW OR HEREAFTER HAVE TO THE LAYING OF VENUE OF ANY SUIT,
ACTION OR PROCEEDING ARISING OUT OF OR RELATING TO THIS AGREEMENT OR ANY RJDGMENT ENTERED BY
ANY COURT IN RESPECT THEREOF BROUGHT IN DUVAL COUNTY, FLORIDA OR THE US. DISTRICT COURT FOR THE
MIDDLE DISTRICT OF FLORIDA. AND HEREBY FURTHER IRREVOCABLY WAIVE ANY CLAIM THAT ANY SUIT, ACTION
OR PROCEEDINGS BROUGHT IN DUVAL COUNTY, FLORIDA OR IN SUCH DISTRICT COURT HAS BEEN BROUGHT IN AN
INCONVENIENT FORUM.

[balance of page imentionally left blank])



WITNESSES: “PURCHASER"

SOUTHERN INVESTMENT CROUP. LLL.P
By S«nlheru inv cslment(- _,'25'"' L.LC.

Dcan(‘ Pncc n, !\funnger

Date: Apnl . 2007

“SELLER”

DUY ALY

By _




EXHIPIT “A™

.uH..s[mwr

T Mur 0¥

Tha westerly most exacily [5.86 (with & mergin of emor of 0§ or less) Upland Acres of that certain 60 + ncres of resl
+ty locased oa Duval Road and Owen Road, Jacksoaville, Deval Cownty, Florida which is spprowimetely depicied balow, the

escription of which shall be determined by the Survey (the “Survey Lagal Duscription™). To schieve exactly 15 acres (wish a

mwyga of error of .01 or lets), the surveyor shall adjust the "Adjustable Line™ identifod below. Upon receipt and spproval of the

Survey by the Purchaser, she Survey Legal Description shet] be sutcematically substivated for this Exhibit “A" withowt he necessity of

amending this Agreemens.
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AMENDMENT TO STANDARD COMRACT FOR SALE AND PURCHASE

TS AMENDMENT TO ST YWWDARGCON ERACT FOR SALE ANDPURCHASE Ao
hesveen DUVALOWENS SIGNSTURE, LLP ane SECOND TIME SKINATLRE. LEP delicn”r s
SOUTHERN INVESIMENT GROUP, L1 L« Padhiwt ™ ohall asvnd s setar. STANDAR]
CONTRACT FOR SALE AND PURCILASE i Conredy™r abich was eoied inn o0 Apen 27, 2607
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Site Plan Approval for Multifamily Developments

(D

@

&)

If the final site plan has been approved, the verification form
reflecting an approval date must be provided behind a tab labeled
“Exhibit 26”.

If the preliminary or conceptual site plan has been approved, the
verification form reflecting an approval date must be provided
behind a tab labeled “Exhibit 26”.

If the jurisdiction does not provide preliminary or conceptual site
plan approval or other similar process prior to issuing final site
plan approval, the verification form reflecting a review date must
be provided behind a tab labeled “Exhibit 26”.

Plat Approval for Single-Family Developments

(1

()

If the final plat has been approved, the verification form reflecting
an approval date must be provided behind a tab labeled “Exhibit
26”.

If the preliminary or conceptual plat has been approved, the
verification form reflecting an approval date must be provided
behind a tab labeled “Exhibit 26”,

Evidence of Site Control (Threshold)

Applicant must demonstrate site control by providing the documentation required
in Section a., b. or c., as indicated below. The required documentation, including
any attachments or exhibits, must be provided behind a tab labeled “Exhibit 27”.
Site control must be demonstrated for all sites if the proposed Development
consists of Scattered Sites. A legal description of the Development site must be
provided behind a tab labeled “Exhibit 27,

d.

Provide a Qualified Contract - A qualified contract is one that has a term
that does not expire before the last expected closing date of December 31,
2003 or that contains extension options exercisable by the purchaser and
conditioned solely upon payment of additional monies which, if exercised,
would extend the term to a date not earlier than December 31, 2003;
provides that the buyer’s remedy for default on the part of the seller
includes or is specific performance; and the buyer MUST be the Applicant
unless a fully executed assignment of the qualified contract which assigns
all of the buyer's rights, title and interests in the qualified contract to the
Applicant, is provided.

OR
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UAI016 (Rev_4-03)

b. Provide a Deed or Certificate of Title — The deed or certificate of title (in
the event the property was acquired through foreclosure) must be recorded
in the county in which the property is located and show the Applicant as
the sole Grantee.

OR

c. Provide a Lease - The lease must have an unexpired term of at least 50
years from the Application Deadline and the lessee must be the Applicant.
The lease may be contingent only upon receipt of MMRB, SAIL, HOME
and/or HC funding.

Evidence of Infrastructure Availability (Threshold)

Verification of the availability of each type of infrastructure on or before the
Application Deadline must be provided. Infrastructure is considered available if
there are no impediments to obtaining service other than the conditions expressed
in the Local Government verification forms as provided in this Application
Package. Should any variance or local hearing be required, or if there is a
moratorium pertaining to any of the utilities or roads for this Development, the
infrastructure is not available.

Applicant may use the Verification of Availability of Infrastructure Forms
provided within the Application Package or submit a letter from the entity
providing the service (electricity, water, and wastewater) or Local Government
(roads) verifying availability of the infrastructure for the proposed Development.
Each Verification of Availability of Infrastructure Form or letter confirming
infrastructure availability must demonstrate availability on or before the
Application Deadline. Letters must be Development-specific and dated within 12
months of the Application Deadline. The verifications may not be signed by the
Applicant, by any related parties of the Applicant, or by any Principals or
Financial Beneficiaries of the Applicant.

Evidence of availability of electricity must be provided behind a tab labeled
“Exhibit 28”. Evidence of availability of water must be provided behind a tab
labeled “Exhibit 29”. Evidence of availability of sewer, package treatment or
septic tank must be provided behind a tab labeled “Exhibit 30”. Evidence of
availability of roads must be provided behind a tab labeled “Exhibit 31”,

Evidence of Appropriate Zoning (Threshold)

To demonstrate that the proposed Development site is appropriately zoned and
consistent with local land use regulations regarding density and intended use or
that the proposed Development site is legally non-conforming, the Applicant must
provide the appropriate verification form behind a tab labeled “Exhibit 327,

21



2001 COMBINED RENTAL CYCLE FORM 7

0.

DEVELOPMENT FEASIBILITY
AND ABILITY TO PROCEED
Page 4 of 20

113 Points

IMPORTANT!  CHECKING ITEMS IN SECTIONS A, B, AND C OF QUALITY OF DESIGN COMMITS THE
APPLICANT TO PROVIDE THEM. ALL CHECKED ITEMS WILL BE INCLUDED IN THE EXTENDED USE
AGREEMENT AND/OR THE LAND USE RESTRICTION AGREEMENT AS APPLICABLE, WITH THE EXCEPTION
OF THE CHILD CARE OR ADULYT DAY CARE FACILITY AND PUBLIC TRANSPORTATION. HOWEVER, IF THE
CHILD CARE OR ADULT DAY CARE FACILITY AND/OR PUBLIC TRANSPORTATION IS/ARE SELECTED AND
CANNOT BE VERIFIED IN CREDIT UNDERWRITING, THEN AN ALTERNATE ITEM OR ITEMS FROM THE
APPROPRIATE LIST MUST BE PROVIDED.

SITE CONTROL--THIS IS A THRESHOLD ITEM. SEE THRESHOLD REQUIREMENTS PAGE.
{Points Awarded = 0):

To achieve threshold, Site Control must be demonstrated by the APPLICANT.

Site Control Requirements for ALL Developments:

[J Recorded Dead or Recorded Certiticate of Title AND Title Insurance Policy or Commitment for Title
insurance Policy Showing Marketable Title in Applicant’s Names: NOTE: Desd and Certificate of
Titla must be recorded in the county in which the property |Is located.

{71 AQualified Contract for Purchase & Sale AND Commitment for Title Insurance Policy Showing
Marketable Title in the Name of the Seller of the subjact proparty: A “Qualified Contract” is one
that has a tarm which dosas not axpire befors December 31, 2001 or which contains extensions
exercisable by the purchaser and conditionad solely upon payment of additional monies which, if
exercised, would extend the term to December 31, 2001; provides that the remedy for default on
the part of tha seller must include or be specific performance; and the buyer MUST be the
Applicant. NOTE: If the Buyer is NOT the Applicant, a fully executed assignment of the Quaiified
Contract must be provided which aasigns all of the Buyar’s right, title and interest in ths Qualified
Contract to the Applicant.

[] AQualified Long-Term Lease AND Leasehoid Policy of Title Insurance Showing Marketable Title in
the name of the lessor and proposad lessee of the subject proparty: If site control is demonstrated
by a iong-term lease, a copy of the executed lsass must be provided. The lease must have an
unexpired term of 50 years from the date of this Application and the Lessea MUST be the
Applicant. The lease may be contingent only upon the receipt of SAIL or HOME and/or HC.

FOR PURPOSES OF THRESHOLD AND THIS fORM, THERE ARE NO OTHER OPTIONS FOR ACHIEVING
SITE CONTROL. NOTE: Scattered Site Developmsnts must have site control for ALL sites in order to
achievs threshold.

Evidence of Site Control, including an assignment, a commitment for & titie insurance policy, a title
insurance policy, or a leasshold palicy of title insurance can be found directly behind tab labeied
*Form 7, Exhibit ”

ZONING AND LAND USE REGULATIONS (0 Points)--THIS IS A THRESHOLD ITEM. SEE THRESHOLD
REQUIREMENTS PAGE. IMPORTANT: In order to meet thrashold, Zoning and Land Use verification forms
(Zoning and Land Usa Verification form or Verification that Permits Are Not Required form) must have an
ORIGINAL signature from one of the designated signatories indicated on the appropriate verification form.
Threshold WILL NOT BE MET and the Application wilt be REJECTED if Applicant uses the incorrect form or
if the form is not signed by one of the designated signatories. The ORIGINAL Application must contain a
verification form with an ORIGINAL signature or the Application will be REJECTED. Verification forms with
corrected information or *white-out’ will fail to meet threshold and WILL BE REJECTED.

PETITIONER'S
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Statutes & Constitution :View Statutes : flsenate.gov

Page 1 of 1
Select Year: 2007 - Go
The 2007 Florida Statutes
Title XLIV Chapter 760 View Entire
CIVIL DISCRIMINATICN IN THE TREATMENT OF PERSONS; Chapter

RIGHTS MINORITY REPRESENTATION
760.26 Prohibited discrimination in land use decisions and in permitting of development.--It is
unlawful to discriminate in land use decisions or in the permitting of development based on race,

color, national origin, sex, disability, familial status, religion, or, except as otherwise provided by
law, the source of financing of a development or proposed development.

History.--s. 16, ch. 2000-353.

Disctaimer: The information on this system Is unverified. The journals or printed bills of the respective chambers should be

consulted for official purposes. Copyright © 2000-2006 State of Florida.
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