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UNITED STATES BANKRUPTCY COURT 
FOR THE WESTERN DISTRICT OF NORTH CAROLINA 

Charlotte Division 

IN RE: 

BRD LAND & INVESTMENT, et al. 

Debtors. 

Chapter 11 

Case No. 26-30215

(Jointly Administered)  

DLP LENDING FUND LLC AND DLP CAPITAL LENDING CH LLC’S  
OBJECTION TO DISCLOSURE STATEMENT 

DLP Lending Fund LLC (“DLP Lending”) and DLP Capital Lending CH LLC (“DLP 

LendingCH”, and together with DLP Lending, collectively “DLP”) by and through undersigned 

counsel, hereby object to approval of the Disclosure Statement for Joint Plan of Liquidation of 

BRD Land & Investment, BRDL Warden Station, LLC, and BRDL Warden Station Holding Co, 

LLC (the “Disclosure Statement”),1 filed on April 21, 2026, and in support thereof respectfully 

state as follows: 

I. PRELIMINARY STATEMENT 

1. DLP is the holder of approximately $21 million in secured claims against the 

Debtors.2  DLP’s claims are classified in Classes 2, 3, and 4 under the Joint Plan of Liquidation of 

BRD Land & Investment, BRDL Warden Station, LLC, and BRDL Warden Station Holding Co, 

LLC (the “Plan”) as the Allowed DLP Warden Station Secured Claim, the Allowed DLP Clark 

Secured Claim, and the Allowed DLP Pinewood Secured Claim, respectively.  

1 ECF. No. 137. 
2 Claim Nos. 23 and 25 (In re BRD Land & Investment) Case No. 26-30215; Claim No. 4 (In re BRDL Warden Station, 
LLC, Case No. 26-30214).
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2. The Plan proposes to vest all assets back to the Debtors, yet says it is a liquidating 

plan.3

3. The Debtors fail to address the impact on unsecured creditors arising from their 

own admissions that no equity exists in the Warden Station Property beyond DLP LendingCH's 

first-priority lien and their acknowledgment that the Warden Station Property is excluded from the 

proposed distribution to unsecured creditors. 

4. Similarly, the Plan fails to disclose their contention that there is no equity in the 

sale proceeds of the Pinewood Property due to Debtors’ failure to disclose an alleged second 

lienholder on the Pinewood Property.4

5. As the Debtors’ largest secured creditor, DLP has a substantial interest in ensuring 

that all creditors receive adequate information under Section 1125 of the Bankruptcy Code before 

being asked to vote on the Plan. The Disclosure Statement, as currently drafted, fails to provide 

such adequate information and should not be approved. 

II. RELEVANT BACKGROUND 

6. On February 24, 2026, the Debtors filed voluntary petitions for relief under Chapter 

11 of the Bankruptcy Code.5

7. The Debtors filed Schedules in their respective bankruptcy cases which provided 

as follows: 

a. BRDL Warden Station Holding Co, LLC owns no real property but owns 

personal property worth $15,937,000.  BRDL Warden Station Holding Co.’s 

3 See Section 1.2.67 “Wind-Up Debtors. The Debtors are re-vested with all assets of the Estate pursuant to this Plan.” 
and Section 10.1 
4 Pinewood Property refers to the real property subject to this Court’s Order (I) Authorizing the Transfer of Certain 
Real Property Free and Clear of Liens and (II) Granting Related Relief (ECF No. 132). 
5 ECF No. 1. 
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Schedules disclosed unsecured creditors with claims in the total amount of 

$10,838,000.6

b. BRDL Warden Station LLC owns real property and personal property.  

BRDL Warden Station LLC estimates it owns personal property worth $321.65 and 

has unsecured creditors with claims in the total amount of $323,106.95.7

c. BRD Land & Investment owns real property and personal property.  BRD 

Land & Investment estimates it owns personal property worth $14,445,207.08 and 

that unsecured creditors hold claims in the total amount of $108,043,297.68.8

8. BRD Land & Investment discloses in its Schedules that it has issued over 113 

Promissory Notes.9

9. On April 21, 2026, the Debtors filed their Joint Plan of Liquidation (the “Plan”)10

and the accompanying joint Disclosure Statement.11

10. DLP Lending and DLP LendingCH are secured creditors of the Debtors.  They hold 

valid and perfected first liens on real property known as Warden Station and real property in Vance, 

South Carolina (the “Clark Property”), and first lien on cash proceeds stemming from the sale of 

the Pinewood Property.12 13

6 ECF. No. 15 (In re BRDL Warden Station Holding Co., LLC, Case No. 26-30213). 
7 ECF No. 22 (In re BRDL Warden Station, LLC, Case No. 26-30214). 
8 ECF No. 184 (In re BRD Land & Investment, Case No. 26-30215). 
9 ECF No. 184. 
10 ECF No. 136. 
11 ECF. No. 137. 
12 ECF. No. 132, ¶ 4. 
13 Notably, neither the Disclosure Statement or Plan provide the addresses, parcel ID numbers or legal description of 
the real properties owned by the Debtors as of the Petition Date.   
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11. As of the Petition Date, DLP held the following claim amounts: 

Warden Station Property $11,029,468.08

Pinewood Property $5,487,039.14

Clark Property $2,632,077.80

TOTAL $19,148,585.02

12. As of May 22, 2026, DLP held the following claim amounts: 

Warden Station Property  $11,798,099.84 

Pinewood Property $6,722,379.61

Clark Property $2,842,601.14

TOTAL $21,363,080.59

13. Under the Plan, DLP is to receive the Net Sale Proceeds attributable to the Warden 

Station Sale,14 the Clark Sale,15 and the Pinewood Sale,16 respectively, in which DLP holds security 

interests, up to the full amount of DLP’s Allowed Secured Claims.  Any remaining Allowed 

Unsecured Deficiency Claim of DLP would be treated in Class 7 as a General Unsecured Claim.  

14. Debtors admit in their Liquidation Analysis that DLP LendingCH is undersecured 

as to the Warden Station Property.17

15. Exhibit B to the Disclosure Statement is a Liquidation Analysis.  The Liquidation 

Analysis does not provide an analysis by debtor nor by each class of creditors by debtor. 

14 As defined in the Plan, Section 1.2.66. 
15 As defined in the Plan, Section 1.2.19. 
16 As defined in the Plan, Section 1.2.51. 
17 If the Court should find that DLP’s collateral is worth less than its claims, DLP reserves its rights to address the 
Plan’s treatment – and the confirmability thereof – of DLP’s unsecured claims. These objections include, but are not 
necessarily limited to, the Plan’s improper and inappropriate classification of DLP’s unsecured claim, the Plan’s 
failure to comply with the absolute priority rule, and the Plan’s failure to treat DLP’s unsecured claim in a fair and 
equitable manner as required by Section 1129(b) of the Bankruptcy Code. 
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III. THE DISCLOSURE STATEMENT DOES NOT COMPLY WITH SECTION 1125 

16. Section 1125(a)(1) of the Bankruptcy Code requires that a disclosure statement 

contain “adequate information”—that is, “information of a kind, and in sufficient detail, as far as is 

reasonably practicable in light of the nature and history of the debtor and the condition of the 

debtor’s books and records . . . that would enable . . . a hypothetical investor of the relevant class 

to make an informed judgment about the plan.” 11 U.S.C. § 1125(a)(1).  

17. “The preparing and filing of a disclosure statement is a most important step in the 

reorganization of a Chapter 11 debtor. It is relied on by both the creditors of the debtor before they 

vote on the plan of reorganization, and by the bankruptcy court before approving it. Given this 

reliance, it is crucial that a debtor be absolutely truthful so that the disclosure statement meets the 

Code standard in § 1125....” In re Point Wylie Co., 78 B.R. 453, 460 n. 6 (Bankr.D.S.C.1987) 

(internal citations omitted) (quoting In re Galerie Des Monnaies of Geneva, Ltd., 55 B.R. 253, 259 

(Bankr.S.D.N.Y.1985)); see also In re Radco Props., Inc., 402 B.R. 666, 682 

(Bankr.E.D.N.C.2009) (“[T]he importance of full and honest disclosure is critical and cannot be 

overstated”). 

IV. OBJECTIONS TO THE DISCLOSURE STATEMENT 

18. The Debtors’ Disclosure Statement does not satisfy the requirements of 11 U.S.C. 

§ 1125, to wit: 

A.  The Disclosure Statement Fails to Provide Adequate Information 
Regarding Debtor’s Financial Condition, Assets and Liabilities  

19. BRD Land & Investment’s Schedules disclose the issuance of over 113 Promissory 

Notes,18 yet the Disclosure Statement’s sole reference to this massive liability states only that 

“promissory notes in the amount of roughly $74 million owed to more than one hundred lenders 

18 ECF No. 184. 
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are unsecured.”  The Disclosure Statement fails to account for the disposition of funds received 

pursuant to those notes, fails to identify where the money went, and fails to identify potential causes 

of action relating thereto.   

20. It also fails to disclose the distinct makeup of the general unsecured class, which 

consists of deficiency claims, trade claims and promissory note holders. 

21. The Disclosure Statement further fails to inform the creditors that the creditor 

bodies, assets and liabilities of the Debtors are distinct, and that separate classification by debtor 

could materially result in different treatment for particular creditors. 

22. It does not identify all real property that was owned by the Debtors, including 

property not encumbered by DLP’s liens. 

23. The Disclosure Statement also omits a known $2,000,000 receivable as reflected in 

Debtors’ cash collateral budget.   

B. The Disclosure Statement Fails to Provide Adequate Information 
Regarding Pending Litigation Against the Debtors and its Officers and Employees 

24. The Disclosure Statement omits material information regarding pending litigation.

25. It fails to disclose the Debtors’ pending lawsuit with Ashton Charleston Res., LLC, 

including escrowed funds.  The Disclosure Statement fails to disclose whether the escrowed funds 

are encumbered or unencumbered.

26. Similarly, the Disclosure Statement fails to disclose the lawsuit of Sunshine Fund 

BRDL, LLC, vs. BRD Land & Investment, BRD Land & Investment Management, LLC, Lindsay 

Jarvis,19 Maurice Johnson,20 Robert Timothy Samuels,21 Kevin Burrell, et al., pending in the State 

19 Signed the Voluntary Petitions and Chairman of the Board. See Statement of Financial Affairs, ECF No. 95, Sec. 
28. 
20 Chief Executive Officer of the Debtor. See Statement of Financial Affairs, ECF No. 95, Sec. 28. 
21 Employee of the Debtor. See Statement of Financial Affairs, ECF No. 95, Sec. 30.6. 
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of North Carolina, County of Mecklenburg, Case No. 26CV0009849-590, in which Sunshine Fund 

BRDL, LLC alleges breaches of contract and fiduciary duties, plus misrepresentations and 

concealment of a $47 million asset sale, diversion of proceeds through insider entities, and seeks 

millions in damages. 

27. At a minimum, the Disclosure Statement should disclose whether these claims are 

estate property, involve insiders or released parties, represent potential sources of recovery, or are 

affected by the Plan’s exculpation, release, injunction, or claims-reservation provisions.

C. The Disclosure Statement Fails to Provide Adequate Information 
Regarding the Valuation of the Collateral Securing DLP’s Claims 

28. The Disclosure Statement provides only a high-level description of DLP’s liens and 

approximate total debt “roughly $18 million” across three properties without disclosing which 

debtor is associated with DLP’s debt and liens, per-asset payoff amounts, accrued interest, or fees.

It also fails to state the amount of DLP’s claims as of the voting record date or confirmation date.22

29. The Disclosure Statement fails to disclose DLP’s contention of cross-default and 

cross-collateralization and the impact it may or may not have on unsecured creditors. 

30. The Disclosure Statement does not provide current, independent appraisals or 

valuations of the Debtors’ properties. While the Disclosure Statement attaches a Hypothetical 

Liquidation Analysis as Exhibit B, the analysis provides only broad estimated values and expressly 

disclaims their accuracy. The Disclosure Statement itself acknowledges that these projections are 

“based upon a number of assumptions and are inherently subject to significant uncertainties that are 

beyond the Debtors’ control” and that “there can be no assurance that the liquidation values would, 

22 DLP’s claims total over $21 million dollars, which amount is far in excess to what is stated in the Disclosure 
Statement.  Creditors, including DLP, should know the true extent of DLP’s claims.  
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in fact, be realized.” At a minimum, the Disclosure Statement should disclose the methodology, 

preparer, date, comparables, and assumptions for each property valuation. 

31. Without reliable, independent appraisals of the properties, DLP and other creditors 

cannot assess whether the Net Sale Proceeds from the proposed property sales will be sufficient to 

satisfy DLP’s Allowed Secured Claims in full, or whether DLP will be left with a substantial 

unsecured deficiency claim in Class 7. This information is critical to DLP’s ability to make an 

informed judgment about the Plan, including whether to make an election under Section 1111(b) of 

the Bankruptcy Code.  

D. The Disclosure Statement Fails to Adequately Describe Warden 
Station23

32. The Disclosure Statement contains no meaningful disclosure of the Debtors’ prior 

efforts to sell Warden Station, even though property sales are represented as part of the Debtors’ 

ordinary-course business, it omits any description of current or historical marketing efforts 

(including the scope of outreach, timeline, diligence process, or the results of such efforts). Further, 

the Disclosure Statement does not reconcile or even address the Debtors’ testimony at the § 341 

meeting that the Debtors have received offers, leaving creditors without any context as to market 

interest, price discovery, or whether additional marketing is warranted. The Disclosure Statement 

also fails to address whether proper insurance is maintained on Warden Station or the impact of any 

claim thereon. Finally, the Disclosure Statement is materially deficient because it provides no 

discussion of liens and encumbrances, and fails to address entitlements, status of infrastructure and 

environmental issues that could affect title, timing, cost, feasibility, and ultimate recoveries. Until 

23 The Debtors should describe in the Disclosure Statement specific details on the real property in light that their 
Schedules list multiple parcels with different values, such as referencing Parcel ID Nos. 
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the Debtors supplement the Disclosure Statement with this information (and any related risk factors 

and assumptions), solicitation would be premature and prejudicial. 

33. The Disclosure Statement fails to set forth what improvements the Debtors made 

or did not make to the Warden Station Property as a result of the loan proceeds it received.  

34. The Debtors state generally that assets will be marketed and sold and that brokers 

have been retained; plan confirmation will “constitute approval” of asset sales free and clear, with 

a fourteen-day objection period after sale notices, and distributions at closings. 

35. The Disclosure Statement does not attach or summarize the actual sale 

procedures/timelines, stalking horse status, minimum overbid increments, bid protections, or 

expected closing dates. 

36. The Disclosure Statement fails to disclose the status of real estate taxes on the 

Warden Station Property and what will be done to ensure not a tax certificate sale. 

37. The Debtors fail to address their own admissions that there is no equity in the 

Warden Station Property above DLP LendingCH’s first-priority lien and that Debtors do not intend 

to net sale proceeds from the Warden Station Property to fund the Plan.  This omission is critical: 

unsecured creditors cannot understand that their recoveries depend entirely on causes of action; 

none of which the Disclosure Statement identifies.    

38. The Plan fails to address adequate protection payments to DLP during the unstated 

time of selling the real properties encumbered by DLP’s liens.  

E. Disclosure Statement Fails to Adequately Describe Clark Property 

39. The Disclosure Statement omits that the Clark Property is currently used for 

farming and hunting rights granted by the Debtors and the farmer has been making annual 

payments that the Debtors have not disclosed in this case.  The existence of this income stream 
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and executory contract bears on plan treatment, cure amounts, assumption/rejection strategy and 

the liquidation analysis. 

40. The Disclosure Statement does not provide any information as to the change in fair 

market values of the Debtors’ properties since the filing of the petition and the projections of 

further increases or decreases in fair market values of the properties until they are sold. 

41. The Disclosure Statement omits any description of the Debtors’ prior efforts to 

market or sell the Clark Property, depriving creditors of the ability to evaluate whether the 

proposed sale process reflects a fair and sufficient process. Similarly, the Disclosure Statement 

contains no meaningful details regarding any marketing efforts undertaken, including the scope, 

duration, or results of such efforts. Additional information should be disclosed as to whether there 

will be an auction or a private sale of real properties, including a timeline and proposed costs of 

such sales. 

42. The Disclosure Statement further fails to disclose material information regarding 

the property itself, including the existence and extent of any liens, the status of zoning, land use 

approvals, or other entitlements, and any environmental conditions or liabilities that may affect 

value. Finally, the Disclosure Statement is silent as to applicable insurance coverage, including 

whether insurance exists to mitigate potential risks associated with ownership or transfer of the 

property.  

43. The Disclosure Statement fails to disclose the status and amount of outstanding real 

estate taxes on the Clark Property. 

44. The Plan fails to address adequate protection payments to DLP during the unstated 

time of selling the Clark Property.  
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45. These omissions are material and prevent creditors from making an informed 

judgment regarding the proposed plan, warranting denial of approval unless and until the Disclosure 

Statement is supplemented with complete and accurate information. 

F. Disclosure Statement Fails to Adequately Describe the Status of the 
Pinewood Property 

46. The Disclosure Statement provides no details regarding the sale of Pinewood 

Property , the Court’s prior orders, the sale amount, net sale proceeds, or all liens and encumbrances 

attaching to the proceeds.   

47. The Liquidation Analysis does not even state an amount relating to the value of 

Pinewood Property.  It simply states “Sale Pending.” 

48. The Debtors have failed to ever disclose to this Court and likewise fail to disclose 

to creditors in the Disclosure Statement, that there is an alleged secured party of Rockstar Capital 

Development Group II, LLC (“RockStar”) asserting rights to the escrow proceeds from the 

Pinewood Sale.24  Nor have the Debtors disclosed the subsequently recorded Satisfaction of 

Security Instrument recorded on May 21, 2026 by RockStar.25 If RockStar’s asserted rights are 

disputed, satisfied, or otherwise resolved, the Disclosure Statement should say so and disclose the 

impact on proceeds and distributions. 

49. The Disclosure Statement fails to disclose the Debtors’ connections to RockStar.  

Specifically, in an Offering Circular filed by Rockstar Capital Group, LLC with the SEC it states: 

The Company is an affiliate of several Rockstar-branded entities, which all share 
the same Management Team, Strategic Partners & Affiliates and engage in various 
aspects of private real estate lending in the Land Entitlement, Development & 
Build for Rent (“BFR”) Space. The Company is primarily managed by Brandon 
Rooks (the “Sponsor”) (Co-Founder and President), along with a team of 
experienced Principals & Strategic Partners. The Company maintains physical 

24 A true and correct copy of a Deed of Trust recorded prior to Debtor seeking to sell the property and filing the 
Disclosure Statement is attached hereto as Exhibit A. 
25 A true and correct copy of the Satisfaction of Security Instrument is attached hereto as Exhibit B. 
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offices in Bella Vista, Arkansas and Bentonville, Arkansas and further maintains 
satellite offices in the following locations: Charlotte, NC; Lincoln, Ne; Cape Coral, 
Fl; and San Diego, Ca. The Rockstar Management Team and its Affiliates 
(Affiliates are: BRD Land & Investment, LP., Buller River & Estero 
Developments, LP), which comprise of the following six (6) individuals including: 
Lindsay Jarvis, Kevin Burrell, Tim Samuels, Jeff Dousharm, and Vanessa 
Peters, MD, in association with a group of additional Strategic Partners & 
Affiliates which are listed under the “Strategic Partners” section, located on page 
39 of this Offering Circular. 

(emphasis added).  A true and correct copy is attached hereto as Exhibit C.26

50. Page 37 of 59 of the Offering Circular further states, “Projects Completed with

Affiliate BRD Land & Investment”.  

51. Furthermore, the Debtors have failed to disclose the relationship between the 

principals of the Debtors and RockStar and its affiliates.  The Offering Circular provides details on 

the directors, executive officers and significant employees of RockStar, including Lindsay Jarvis, 

who signed the Petition in these bankruptcy cases, Tim Samuels and Kevin Burrell.   

52. The Debtors have also failed to disclose Stanley Martin Home, LLC’s position 

regarding the escrowed sale proceeds and the agreements between the Debtors and Stanley Martin 

Homes, LLC. 

53. Without this information, creditors cannot determine whether there will be any 

overage from the sale proceeds or how much any alleged secured creditor’s deficiency portion will 

reduce the proposed distribution to general unsecured creditors. 

G. The Plan proposes an Improper Substantive Consolidation Without 
Meeting the Required Standard 

54. The Debtors’ Plan contemplates the substantive consolidation of the Debtors. Yet, 

nowhere in the Plan or Disclosure Statement do the Debtors ever explain (i) what substantive 

26 The Offering Circular was prepared by GreerWalker, LLP the Debtors’ historical accountants and consultants, tax 
and financial advisors in these bankruptcy cases. 
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consolidation is; (ii) the benefits of substantive consolidation; (iii) the identification of creditor 

constituencies for each of the Debtors; (iv) the identification of assets of each of the Debtors; (v) 

the risk to creditors of substantive consolidation; (vi) the business reasons justifying substantive 

consolidation; (vii) the requirement that the Court approve the substantive consolidation of the 

Debtors; (viii) or anything else regarding substantive consolidation. Substantive consolidation is 

such a draconian remedy that it absolutely requires appropriate notice and explanation. 

H. The Disclosure Statement Fails to Disclose Details Regarding the 
Liquidating Agent 

55. The Plan provides that the Debtors shall identify the Liquidating Agent who will 

exercise “sole, autonomous decision-making authority” over the Debtors affairs, yet the Disclosure 

Statement does not identify who this individual or entity will be, what qualifications he or she 

possesses, or what compensation they will receive. Given this scope of authority, the Disclosure 

Statement should also address the agent’s affiliations, conflicts, fiduciary duties, engagement and 

compensation terms, reporting requirements, and bonding or insurance. 

56. Furthermore, there is no budget or cash-flow for carrying costs, taxes, insurance, 

and sale timelines that affect collateral value disclosed in the Disclosure Statement.  To the extent 

the Debtors rely on the cash-collateral budget attached to the Disclosure Statement, it should be 

reconciled to the Plan’s projected distributions, property-specific sale costs, and estate-by-estate 

recoveries. 

57. The duties and roles between the Liquidating Agent and Wind-Up Debtors are also 

not fully described.  For example, it is unclear who has ultimate responsibility. Creditors need to 

know whether the Liquidating Agent, Wind-Up Debtors, existing managers, or equity holders will 

control settlements, claims objections, sales, and distributions. 
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I. The Disclosure Statement Provides Inadequate Information Regarding 
the Timeline and Procedures for the Property Sales 

58. DLP’s recovery under the Plan is entirely dependent upon the sale of Warden 

Station Property and Clark Property, yet the Disclosure Statement provides no meaningful 

information about the anticipated timeline for marketing and closing each sale, no concrete 

marketing plan, and no disclosure of estimated administration expenses or closing costs.  In a 

market that the Debtors themselves describe as experiencing conditions “unseen since the 2008 

financial crisis,” this absence prevents DLP from evaluating, when, or it, it will receive payment. 

The timing omission also prevents creditors from evaluating feasibility under § 1129(a)(11), 

because the Plan is premised on liquidation of assets over an unstated period. 

59. The Disclosure Statement also fails to address how accruing ad valorem taxes and 

other liabilities will be handled during the indefinite sale period, or how the Debtors will protect 

property values pending sale.  Furthermore, the Debtors fail to address maintaining insurance and 

otherwise protecting the value of the properties pending their sale. 

60. The Debtors’ Disclosure Statement fails to disclose the full amount of estimated 

administrative claims and other expenses the Debtors anticipate will be paid in conjunction with 

the sale of the properties.  Likewise, there is no disclosure regarding closing costs that the Debtors 

propose or anticipate they will pay to induce buyers to purchase the properties.  The failure to 

provide a complete estimate of the administrative expenses and closing costs that the Debtors will 

incur in selling the properties renders the Disclosure Statement inadequate. 

61. The Disclosure Statement fails to provide details on whether secured creditors are 

entitled to credit bid or if the properties must sell for a minimum amount.  Those matters are material 

to DLP’s vote and it ability to protect its collateral through credit bidding. 
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J. The Disclosure Statement Fails to Address DLP’s Entitlement to Post-
Petition Interest, Fees, and Costs 

62. The Disclosure Statement does not address whether DLP’s Allowed Secured 

Claims include post-petition interest, default interest, late charges, attorneys’ fees, and other costs 

and charges provided for under the loan documents between DLP and the Debtors. Under Section 

506(b) of the Bankruptcy Code, an oversecured creditor is entitled to post-petition interest and 

reasonable fees and costs to the extent provided by the underlying agreement. The Disclosure 

Statement fails to disclose the total amount of DLP’s claims inclusive of such post-petition charges, 

nor does it address whether DLP is oversecured, undersecured, or to what extent with respect to 

each of the three properties. This omission is material because it directly affects whether DLP will 

have a deficiency claim in Class 7 and the amount thereof. 

K. The Disclosure Statement Fails to Adequately Disclose the Impact of 
Section 506(c) Surcharges on DLP’s Recovery 

63. The Plan defines “Net Sale Proceeds” as “all proceeds of the Clark Sale, the 

Pinewood Sale, and/or the Warden Station Sale less reasonable and customary closing costs and 

expenses, and less any costs and expenses imposed under Section 506(c) of the Bankruptcy Code.” 

However, the Disclosure Statement does not identify the nature or estimated amount of any Section 

506(c) surcharges that the Debtors or Liquidating Agent may seek to impose against DLP’s 

collateral. Given that DLP’s distribution will be reduced by any such charges, this omission 

prevents DLP from assessing its likely recovery under the Plan. The Disclosure Statement should 

identify each category of proposed § 506(c) cost, the estimated amount, and the basis for contending 

that the cost is recoverable from DLP’s collateral. 

64. Net Sale Proceeds are defined as sale proceeds “less reasonable and customary 

closing costs and expenses, and less any costs and expenses imposed under Section 
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506(c).”  Payments to DLP are “up to the full amount” of each Allowed Secured Claim from Net 

Sale Proceeds.  The Disclosure Statement does not quantify or cap the categories of “closing costs,” 

broker commissions, taxes, cure amounts, etc. 

65. It is proposed that DLP “shall retain its lien with the priority thereof as it existed 

on the Petition Date pursuant to Section 1129(b)(2)(A)(i)(I) … until” the secured claim is satisfied. 

The Disclosure Statement does not clarify lien attachment to proceeds, segregation of proceeds, 

escrow mechanics, or whether any priming/pari passu liens or administrative expenses could prime 

DLP prior to payment. 

L. The Disclosure Statement Fails to Adequately Disclose the Basis for the 
Hypothetical Liquidation Analysis 

66. The Hypothetical Liquidation Analysis attached as Exhibit B to the Disclosure 

Statement purports to demonstrate that creditors will receive more under the Plan than in a Chapter 

7 liquidation. However, the analysis is conclusory and fails to disclose the factual assumptions 

underlying its projected sale values. The Disclosure Statement provides no information as to how 

the estimated property values were determined, what comparable sales or market data were 

considered, who prepared the analysis, or what methodology was employed. Without this 

information, DLP cannot evaluate whether the “best interests of creditors” test under Section 

1129(a)(7) of the Bankruptcy Code will be satisfied. The omission is especially material because 

Exhibit B appears to use November 1, 2025 appraised values and then lists high and low estimated 

realized values without explaining the adjustment methodology. 

67. The Disclosure Statement does not disclose who prepared the Liquidation Analysis. 

68. In addition, a liquidation analysis is needed for each separate debtor and its 

respective creditors.   
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M. The Disclosure Statement Fails to Adequately Disclose Provisions 
Impairing Creditor Rights (§1125(a)(1)) 

69. The Plan contains an exculpation provision, Section 10.3, which purports to release 

the Debtors and their “present and former employees, representatives, counsel, professionals, or 

other agents” from “any and all claims, obligations, rights, causes of action, and liabilities for any 

act or omission in connection with, or arising out of, the Bankruptcy Case or the Debtors’ operations 

in connection with the Bankruptcy Case,” except for willful misconduct or gross negligence. By its 

plain terms, this provision extends well beyond the Debtors themselves to encompass non-debtor 

parties; specifically, the Debtors’ “present and former employees, representatives, counsel, 

professionals, or other agents”—thereby operating as a non-consensual third-party release imposed 

on all holders of Claims and Equity Interests.  

70. The Fourth Circuit has imposed strict limits on such provisions. In Behrmann v. 

National Heritage Foundation, 663 F.3d 704 (4th Cir. 2011), the court held that non-consensual 

non-debtor releases in a Chapter 11 plan are permissible only in certain circumstances. The Fourth 

Circuit requires, at a minimum, that the released non-debtor party have made a substantial 

contribution to the reorganization (such as a financial contribution essential to the plan’s 

feasibility), that the release be narrowly tailored, that affected creditors receive adequate notice and 

an opportunity to object, and that there be an identity of interest between the debtor and the released 

party such that the claims against them are derivative of claims against the debtor. See Behrmann, 

663 F.3d at 712; see also In re Dow Corning Corp., 280 F.3d 648, 658 (6th Cir. 2002) (outlining 

similar factors widely cited within the Fourth Circuit). Apart from these factors, the Supreme Court 

recently held that § 1123(b)(6) does not authorize nonconsensual third-party releases at all. 

Harrington v. Purdue Pharma L.P., 603 U.S. 204 (2024). To the extent Section 10.3 purports to 

release claims against non-debtors, the Disclosure Statement should explain whether affected 
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claimants will be afforded an opportunity to consent and, if not, the legal basis for any 

nonconsensual release. 

71. Section 10.3 of the Plan fails to satisfy these requirements. First, the provision is 

not narrowly tailored; it purports to release “any and all claims, obligations, rights, causes of action, 

and liabilities” arising from or “in connection with” the Bankruptcy Case or the Debtors’ 

“operations in connection with the Bankruptcy Case,”27 a sweeping formulation that encompasses 

virtually any conceivable claim a creditor might hold against the released parties. Second, neither 

the Plan nor the Disclosure Statement identifies any substantial contribution made by the non-debtor 

releasees that would justify depriving creditors of their claims against those parties. Third, the 

Disclosure Statement provides no meaningful explanation of the scope, effect, or legal basis for this 

release, thereby depriving creditors of the very information they need to evaluate whether to accept 

or reject the Plan in light of this forfeiture of rights. 

72. The breadth of Section 10.3 is of particular concern to DLP because it would 

extinguish DLP’s claims against the Debtors’ insiders, officers, and agents arising from prepetition 

conduct that contributed to the Debtors’ financial distress including the Debtors’ demand for 

“accelerated principal payments” from DLP that the Disclosure Statement itself identifies as a factor 

precipitating the liquidity crisis. Notably, it also would potentially bar the guarantors from liability 

The Disclosure Statement fails to explain why creditors should be compelled to release these claims 

against non-debtor parties who have not contributed consideration to the Plan. Under the Fourth 

Circuit’s framework, such a provision cannot be approved—and certainly cannot be voted upon—

without adequate disclosure of the factual and legal basis that allegedly justifies this extraordinary 

relief. DLP submits that the exculpation provision is likely unconfirmable as drafted, and at a 

27 There is not adequate information provided as to the status of office operations as of the Petition Date, currently 
and in the future when the properties revert back to the Debtors. 
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minimum, the Disclosure Statement must be supplemented to provide creditors with sufficient 

information to evaluate the propriety of this release before they are asked to vote on the Plan. 

73. Article VI of the proposed Plan provides for a permanent injunction as to “[a]ll 

Persons are precluded, enjoined, and forever barred from collecting, prosecuting, enforcing, 

levying, attaching, perfecting, or otherwise asserting against the Debtors or the Wind-Up Debtors 

or their assets, properties, or interests, any claim or interest based upon any act or omission, 

transaction, or other activity, event, or occurrence of any kind or nature that occurred prior to the 

Effective Date, whether or not the facts of or legal bases thereof were known or existed prior to the 

Effective Date…”  The Disclosure Statement provides no meaningful explanation of this provision, 

which operates as a de facto third-party release and implicates the same concern under Fourth 

Circuit law described above. 

N. The Disclosure Statement Provides Inadequate Information About 
Potential Avoidance Actions 

74. The Disclosure Statement acknowledges that the Liquidating Agent will have 

authority to commence avoidance actions, including potential preferential transfer and fraudulent 

transfer claims, against creditors who received payments within the ninety (90) days or one (1) year 

preceding the Petition Date. However, the Disclosure Statement provides no disclosure regarding 

whether the Debtors intend to assert any avoidance actions, nor does it quantify the potential 

recoveries from avoidance actions against other parties that would be available to fund distributions. 

O. The Court May Deny Approval of the Disclosure Statement Because 
the Plan Not Is Not Confirmable 

75. A court may deny approval of a disclosure statement, even if it is not by itself 

deficient, if a debtor's plan has no hope of being confirmed. In re Bermuda Bay, LLC, Nos. 09–

32133 and 09–32130, 2009 WL 5218071, at *3 (Bankr. E.D.Va. Dec. 31, 2009) (quoting In re 
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CRIIMI MAE, Inc., 251 B.R. 796, 799 (Bankr. D.Md. 2000)). DLP raises these confirmability issues 

at the disclosure-statement stage only because the Plan provisions identified below either appear 

facially inconsistent with the Bankruptcy Code as drafted or cannot be evaluated without additional 

disclosure before solicitation. 

76. The Plan cannot be confirmed because it fails the “best interests of creditors” test 

as to each Debtor individually. The Bankruptcy Code requires that each holder of an impaired claim 

receive not less than the amount that holder would receive in a hypothetical chapter 7 liquidation 

of the applicable debtor on the effective date. See 11 U.S.C. § 1129(a)(7). In a joint case, the estates 

remain legally distinct absent substantive consolidation; thus, the liquidation analysis and resulting 

floor for distributions must be performed separately for each Debtor’s estate. See 11 U.S.C. § 

302(b). 

77. The Plan improperly aggregates the Debtors’ assets, liabilities, and projected 

distributions and applies a single, combined “best interests” analysis, thereby masking shortfalls as 

to individual debtor estates. This contravenes the Code’s plain text and structure. 

78. The statutes speak in terms of what “each holder” would receive if “the debtor” 

were liquidated under chapter 7 (§ 1129(a)(7)). 

79. As noted herein, the Disclosure Statement does not disclose DLP’s asserted cross-

default and cross-collateralization positions, yet the Plan goes further by effectively stripping 

DLP’s cross-collateralization rights without explaining the scope of what is being eliminated or the 

economic impact on DLP’s secured collateral package. The cross-collateralization provisions are 

material because they govern lien attachment and the allocation of sale proceeds across the DLP 

loan structure, including whether “excess” proceeds from one collateral disposition remain 

collateral for other DLP obligations. Yet neither the Plan nor the Disclosure Statement identifies 
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any replacement liens, cash payments, or other indubitable-equivalent consideration to compensate 

DLP for the loss of those bargained-for rights, raising serious confirmability concerns under the 

cramdown standards of § 1129(b). Accordingly, absent plain-language disclosure of (i) exactly 

which cross-collateralization rights are being extinguished, (ii) the resulting effect on lien 

attachment and projected distributions, and (iii) what compensation (if any) will be provided, the 

Disclosure Statement fails to provide “adequate information” and should not be approved. 

80. The Plan fails to address adequate protection payments to DLP during the unstated 

time of selling the real properties in which DLP holds a lien.  

81. The Plan also contains a facial contradiction: its vesting clause states assets vest 

“free and clear” and that liens are “released, canceled, and otherwise terminated” upon 

confirmation, while elsewhere stating DLP “shall retain its lien… until” the secured claim is 

satisfied rendering the Plan unconfirmable on its face.  

82. Furthermore, the Plan violates the absolute priority rule. 

V. RESERVATION OF RIGHTS 

83. DLP expressly reserves all rights, claims, defenses, and objections with respect to 

the Plan and the Disclosure Statement, including without limitation: (a) the right to object to 

confirmation of the Plan on any and all grounds; (b) the right to make an election under Section 

1111(b) of the Bankruptcy Code, including the right to seek extension or preservation of any 

§ 1111(b) election deadline until after adequate valuation and sale-process disclosure is provided; 

(c) the right to object to or challenge any proposed surcharge of its collateral under Section 506(c) 

of the Bankruptcy Code; and (d) any and all other rights DLP may have under applicable law. 

Nothing herein shall be deemed a waiver of any such rights. 
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VI. CONCLUSION 

84. For the foregoing reasons, DLP respectfully requests that the Court deny approval 

of the Disclosure Statement in its current form and order the Debtors to supplement and amend the 

Disclosure Statement to provide adequate information, including without limitation: (a) current, 

independent appraisals of the properties securing DLP’s claims; (b) the identity and qualifications 

of the proposed Liquidating Agent; (c) a reasonable timeline and marketing plan for the property 

sales; (d) the total amount of DLP’s claims inclusive of post-petition interest, fees, and costs; (e) 

the estimated amount of any Section 506(c) surcharges; (f) the factual basis and methodology for 

the Hypothetical Liquidation Analysis; (g) adequate disclosure of the scope of the exculpation 

provision; and (h) disclosure regarding potential avoidance actions. DLP further requests such other 

and further relief as this Court deems just and proper. 

Dated: May 27, 2026  /s/ Esther McKean 
Esther McKean, Esquire 
(Admitted Pro Hac Vice) 
Florida Bar Number: 28124 
Texas Bar Number: 24122145 
AKERMAN LLP 
420 South Orange Avenue, Suite 1200 
Orlando, FL 32801 
Phone: (407) 423-4000 / Fax: (407) 843-6610 
Email: esther.mckean@akerman.com
- and- 
Louis G. Spencer (NC Bar No. 36019)  
louis@alexanderricks.com
ALEXANDER RICKS, PLLC 
1420 E. 7th Street, Suite 100 Charlotte,  
North Carolina 28204  
Telephone: (980) 335-0711  
Facsimile: (704) 365-3676  
Counsel for DLP Lending Fund LLC and  
DLP Capital Lending CH LLC
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UNITED STATES BANKRUPTCY COURT 
FOR THE WESTERN DISTRICT OF NORTH CAROLINA 

Charlotte Division 

IN RE: 

BRD LAND & INVESTMENT, et al. 

Debtors. 

Chapter 11 

Case No. 26-30215 

(Jointly Administered)  

CERTIFICATE OF SERVICE 

I, Esther McKean, hereby certify that on this 27th day of May 2026, I caused the foregoing DLP 

LENDING FUND LLC AND DLP CAPITAL LENDING CH LLC’S OBJECTION TO 

DISCLOSURE STATEMENT filed herewith to be served by this Court’s CM/ECF System. 

Dated: May 27, 2026. 

/ Esther McKean 
Esther McKean, Esquire 
(Admitted Pro Hac Vice) 
Florida Bar Number: 28124 
Texas Bar Number: 24122145 
AKERMAN LLP 
420 South Orange Avenue, Suite 1200 
Orlando, FL 32801 
Phone: (407) 423-4000 / Fax: (407) 843-6610 
Email: esther.mckean@akerman.com
Counsel for DLP Lending Fund LLC and  
DLP Capital Lending CH LLC 
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NORTH CAROLINA DEED OF TRUST

SATISFACTION: The debt secured by the within Deed of Trust

together with the note(s) secured thereby has been satisfied in full.

This the day of ,2022

Signed:

Parcel Identifier No. 0560002801 Verified by County on the day of, 2022.

By:

dcoument ere lllecibie dun to condition

Mail/Box to: BRD Land & Investment 234 Kingsley Park Drive Suite 110 Fort Mill SC 29715. This instrument

was prepared by: BRD Land & Investment - Christy Chio

Brief description for the Index: Tract 2 (10.14 acres)

THIS DEED of TRUST made this 24th day of August 2022 by and between:

GRANTOR TRUSTEE BENEFICIARY

BRD Land & Investment Harvey & Vallini, LLC Rockstar Capital Development

Group II, LLC

234 Kingsley Park Drive, Suite
110

Fort Mill, SC 29715

234 Kingsley Park Drive

Suite 110

Fort Mill SC 29715

10333 Windy Trail

Bentonville, AR 72712

Enter in appropriate block for each party: name, address, and, if appropriate, character of entity, e.g. corporation or partnership.

The designation Grantor, Trustee, and Beneficiary as used herein shall include said parties, their heirs, successors, and assigns, and shall

include singular, plural, masculine, feminine or neuter as required by context.
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WITNESSETH, That whereas the Grantor is indebted to the Beneficiary in the principal sum of Seven Hundred Fifty

Thousand and 00/100 Dollars ($750,000.00) or so much thereof as shall have been advanced by Beneficiary to

Grantor under a Promissory Note of even date herewith from Grantor in favor of Beneficiary (the "Note"), the

terms of which are incorporated herein by reference. The final due date for payment of said indebtedness, is

twelve months from the date of this Deed of Trust.

NOW, THEREFORE, as security for said indebtedness (including, without limitation, all compounded interest under

the Note), advancements and other sums expended by Beneficiary pursuant to this Deed of Trust and costs of

collection (including reasonable attorneys fees) and other valuable consideration, the receipt of which is hereby

acknowledged, the Grantor has bargained, sold, given and conveyed and does by these presents bargain, sell,

give, grant and convey to said Trustee, and Trustee's heirs, or successors, and assigns, the parcels or lots of land

situated in Brunswick County, North Carolina (the "Premises") and more particularly described as follows:

(SEE EXHIBIT ATTACHED HERETO FOR LEGAL DESCRIPTION)

TO HAVE AND TO HOLD said Premises with all privileges and appurtenances thereunto belonging, to said Trustee,

and Trustee's heirs, successors, and assigns forever, upon the trusts, terms and conditions, and for the uses

hereinafter set forth.

If the Grantor shall pay the indebtedness secured hereby in accordance with its terms, together with interest

thereon, and any renewals or extensions thereof in whole or in part, all other sums secured hereby and shall

comply with all of the covenants, terms and conditions of this Deed of Trust, then this conveyance shall be null

and void and may be canceled of record at the request and the expense of the Grantor.

If, however, there shall be any default (a) in the payment of any sums due under the indebtedness secured

hereby, this Deed of Trust or any other instrument securing the indebtedness, or (b) if there shall be default in

any of the other covenants, terms or conditions of the Note secured hereby, or any failure or neglect to comply

with the covenants, terms or conditions contained in this Deed of Trust, then and in any of such events, without

further notice, it shall be lawful for and the duty of the Trustee, upon request of the Beneficiary, to sell the land

herein conveyed at public auction for cash, after having first giving such notice of hearing as to commencement

of foreclosure proceedings and obtained such findings or leave of court as may then be required by law and giving

such notice and advertising the time and place of such sale in such manner as may then be provided by law, and

upon such and any resales and upon compliance with the law then relating to foreclosure proceedings under

power of sale to convey title to the purchaser in as full and ample manner as the Trustee is empowered. The

Trustee shall be authorized to retain an attorney to represent him in such proceedings. The proceeds of the Sale

shall after the Trustee retains his commission, together with reasonable attorneys fees incurred by the Trustee in

such proceedings, be applied to the costs of sale, including, but not limited to, costs of collection, taxes,

assessments, costs of recording, service fees and incidental expenditures, the amount due on the Note hereby

secured and advancements and other sums expended by the Beneficiary according to the provisions hereof and

otherwise as required by the then existing law relating to foreclosures. The Trustee's commission shall be five

percent (5%) of the gross proceeds of the sale or the minimum sum of $2,000.00 whichever is greater, for a

completed foreclosure. In the event foreclosure is commenced, but not completed, the Grantor shall pay all

expenses incurred by Trustee, including reasonable attorneys fees, and a partial commission computed on five

per cent (5%) of the outstanding indebtedness or the above stated minimum sum, whichever is greater, in

accordance with the following schedule, to-wit: one- fourth (1/4) thereof before the Trustee issues a notice of

hearing on the right to foreclosure; one-half (1/2) thereof after issuance of said notice, three-fourths (3/4)

thereof after such hearing; and the greater of the full commission or minimum sum after the initial sale.

And the said Grantor does hereby covenant and agree with the Trustee as follows:
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INSURANCE. Grantor shall keep all improvements on said land, now or hereafter erected, constantly

insured for the benefit of the Beneficiary against loss by fire, wind storm and such other casualties and

contingencies, in such manner and in such companies and for such amounts, not less than that amount necessary

to pay the sum secured by this Deed of Trust, and as may be satisfactory to the Beneficiary. Grantor shall purchase

such insurance, pay all premiums therefor, and shall deliver to Beneficiary such policies along with evidence of

premium payments as long as the Note secured hereby remains unpaid. If Grantor fails to purchase such insurance,

pay premiums therefor or deliver said policies along with evidence of payment of premiums thereon, then

Beneficiary, at his option, may purchase such insurance. Such amounts paid by Beneficiary shall be added to the

principal of the Note secured by this Deed of Trust, and shall be due and payable upon demand of Beneficiary. All

proceeds from any insurance so maintained shall at the option of Beneficiary be applied to the debt secured hereby
and if payable in installments, applied in the inverse order of maturity of such installments or to the repair or

reconstruction of any improvements located upon the Property.

2. TAXES, ASSESSMENTS, CHARGES. Grantor shall pay all taxes, assessments and charges as may be lawfully

levied against said Premises within thirty (30) days after the same shall become due. In the event that Grantor fails

to so pay all taxes, assessments and charges as herein required, then Beneficiary, at his option, may pay the same

and the amounts so paid shall be added to the principal of the Note secured by this Deed of Trust, and shall be due

and payable upon demand of Beneficiary.

3. ASSIGNMENTS OF RENTS AND PROFITS. Grantor assigns to Beneficiary, in the event of default, all rents and

profits from the land and any improvements thereon, and authorizes Beneficiary to enter upon and take possession

of such land and improvements, to rent same, at any reasonable rate of rent determined by Beneficiary, and after

deducting from any such rents the cost of reletting and collection, to apply the remainder to the debt secured

hereby.

4. PARTIAL RELEASE. Partial releases shall be at the sole discretion of the Beneficiary.

5. WASTE. The Grantor covenants that he will keep the Premises herein conveyed in as good order, repair and

condition as they are now, reasonable wear and tear excepted, and will comply with all governmental requirements

respecting the Premises or their use, and that he will not commit or permit any waste.

6. CONDEMNATION. In the event that any or all of the Premises shall be condemned and taken under the

power of eminent domain, Grantor shall give immediate written notice to Beneficiary and Beneficiary shall have

the right to receive and collect all damages awarded by reason of such taking, and the right to such damages hereby

is assigned to Beneficiary who shall have the discretion to apply the amount so received, or any part thereof, to the

indebtedness due hereunder and if payable in installments, applied in the inverse order of maturity of such

installments, or to any alteration, repair or restoration of the Premises by Grantor.

7 WARRANTIES. Grantor covenants with Trustee and Beneficiary that he is seized of the Premises in fee

simple, has the right to convey the same in fee simple, that title is marketable and free and clear of all

encumbrances, and that he will warrant and defend the title against the lawful claims of all persons whomsoever,

except for the exceptions hereinafter stated. Title to the property hereinabove described is subject to the following

exceptions: Matters shown on the title insurance policy issued in favor of Beneficiary in connection with the

indebtedness secured hereby.

8. SUBSTITUTION OF TRUSTEE. Grantor and Trustee covenant and agree to and with Beneficiary that in case

the said Trustee, or any successor trustee, shall die, become incapable of acting, renounce his position, or for any

reason the holder of the Note desires to replace said Trustee, then the holder may appoint, in writing, a trustee to

take the place of the Trustee; and upon the probate and registration of the same, the trustee thus appointed shall

succeed to all rights, powers and duties of the Trustee.

PROP
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9. SALE OF PREMISES. Except with respect to the provisions of Paragraph 4 herein, Grantor agrees that if the

Premises or any part thereof or interest therein is sold, assigned, transferred, conveyed or otherwise alienated by

Grantor, whether voluntarily or involuntarily or by operation of law, without the prior written consent of

Beneficiary, Beneficiary, at its own option, may declare the indebtedness secured hereby and all other obligations

hereunder to be forthwith due and payable. Any change in the legal or equitable title of the Premises or in the

beneficial ownership of the Premises, including the sale, conveyance or disposition of a majority interest in the

Grantor if a corporation or partnership, whether or not of record and whether or not for consideration, shall be

deemed to be the transfer of an interest in the Premises.

10. ADVANCEMENTS. If Grantor shall fail to perform any of the covenants or obligations contained herein or in

any other instrument given as additional security for the Note secured hereby, the Beneficiary may, but without

obligation, make advances to perform such covenants or obligations, and all such sums so advanced shall be added

to the principal sum, shall bear interest at the rate provided in the Note secured hereby for sums due after default

and shall be due from Grantor on demand of the Beneficiary. No advancement or anything contained in this

paragraph shall constitute a waiver by Beneficiary or prevent such failure to perform from constituting an event of

default. Such advancements shall include, without limitation, advancements made by Beneficiary to protect its

interest in the premises.

11. INDEMNITY. If any suit or proceeding be brought against the Trustee or Beneficiary or if any suit or

proceeding be brought which may affect the value or title of the Premises, Grantor shall defend, indemnify and

hold harmless and on demand reimburse Trustee or Beneficiary from any loss, cost, damage or expense and any

sums expended by Trustee or Beneficiary shall bear interest as provided in the Note secured hereby for sums due

after default and shall be due and payable on demand.

12. WAIVERS. Grantor waives all rights to require marshaling of assets by the Trustee or Beneficiary. No delay

or omission of the Trustee or Beneficiary in the exercise of any right, power or remedy arising under the Note or

this Deed of Trust shall be deemed a waiver of any default or acquiescence therein or shall impair or waive the

exercise of such right, power or remedy by Trustee or Beneficiary at any other time.

13. CIVIL ACTION. In the event that the Trustee is named as a party to any civil action as Trustee in this Deed

of Trust, the Trustee shall be entitled to employ an attorney at law, including himself if he is a licensed attorney, to

represent him in said action and the reasonable attorney's fee of the Trustee in such action shall be paid by the

Beneficiary and added to the principal of the Note secured by this Deed of Trust and bear interest at the rate

provided in the Note for sums due after default.

14. PRIOR AND SUBORDINATE LIENS. Default under the terms of any instrument secured by a lien to which this

Deed of Trust is superior or subordinate shall constitute default hereunder.

15. OTHER TERMS. None.

SIGNATURE PAGE TO FOLLOW
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IN WITNESS WHEREOF, the Grantor has duly executed the foregoing as of the day and year first above
written.

BRD Land & Investment

By: Jeri Thompson

Its: Authorized Signer

State of South Carolina}

County of York }

I, M. Christy Chio, a Notary Public, certify that Jeri Thompson personally came before me this day and

acknowledged that he/she is Authorized Signer of BRD Land & Investment, a general partnership, and that

he/she, as Authorized Signer, being authorized to do so, executed the foregoing on behalf of the general
partnership.

Witness my hand and official seal this 24th day of August 2022.

(Official SeSTY

Cssion..ミ

OTARY

N

EG: PUBLIC ZE

STA....

ミ
る

Ат... 06-10-2020CARI
OF SOUTH C

......................!!

Notary Public

My Commission Expires: 0/10/23

Official Signature of Notary

u Clate  erky Chie
Notary's Printed or Typed Name
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Exhibit A

BEING ALL OF Tract 2 (10.14 acres) as shown on a map entitled "Division of Lot 4, Frank C. Rabon Division" recorded

in Map Cabinet 135, Page 2 of the Brunswick County Register of Deeds, reference to said map is hereby made for a more
particular description.
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