
1
89210678;3 

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)  

DECLARATION OF JOSH FULLER IN SUPPORT OF
DLP CAPITAL LENDING CH LLC’S RENEWED MOTION FOR RELIEF
FROM THE AUTOMATIC STAY AND FOR ADEQUATE PROTECTION

[Docket No. 475]

I, Josh Fuller, pursuant to 28 U.S.C. § 1746, declare as follows.  

1. I submit this Declaration in support of the Renewed Motion of DLP Capital 

Lending CH LLC (“DLP LendingCH” or “DLP”) for Relief from the Automatic Stay and for 

Adequate Protection (Docket No. 475) (the “Renewed Motion”), filed October 7, 2026, with 

respect to real property in Horry County, South Carolina commonly referred to as “Warden 

Station.”  

2. I have personal knowledge of the matters set forth below, or knowledge based upon 

my review of the business records of DLP and its servicer described in Section II, and if called as 

a witness I could and would testify competently to the matters stated herein. 

I. BACKGROUND AND QUALIFICATIONS

3. My name is Josh Fuller. I am over the age of eighteen and am competent to testify 

to the matters set forth in this Declaration. 

4. I am the Managing Director of Portfolio Management & Special Assets of DLP 

Capital. In that role I am responsible for the oversight, management, servicing supervision, and 
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workout of commercial real estate loans held by DLP Capital’s affiliated lending entities, including 

DLP LendingCH. 

5. I received a Bachelor of Arts in Justice from The American University in 

Washington, D.C., and a Juris Doctor and a Master of Business Administration from Stetson 

University. 

6. I have more than twenty years of experience in commercial real estate. I have held 

senior positions at MHM Communities, Pensam Capital, Situs, American Real Estate Capital, 

Credit Suisse, and Nomura. My experience includes loan origination, acquisitions, dispositions, 

loan servicing, asset management, and complex property and loan workouts. 

7. I have personally managed DLP’s relationship with BRD Land & Investment 

(“BRD”) and BRDL Warden Station, LLC (“Warden Station”) with respect to the loan described 

below, including the extension and modification negotiations, the default notifications and 

communications, the Debtor’s forbearance requests, and the monitoring of payments.  

8. I am authorized by DLP LendingCH to make this Declaration on its behalf.  

II. BASIS OF KNOWLEDGE AND BUSINESS RECORDS

9. The statements in this Declaration are based on my personal knowledge, my review 

of the loan file and the books and records maintained by DLP and by DLP Capital Servicing, LLC 

(“DLP Servicing”), the servicer of the loan, located at 835 Hamilton Street, Allentown, 

Pennsylvania 18101, and on documents filed in these chapter 11 cases. 

10. In my role I am familiar with the manner in which DLP and DLP Servicing create 

and maintain their books and records, including loan ledgers, payment histories, payoff demands, 

loan documents, servicing notes, and correspondence with borrowers (collectively, the “Loan 

Records”). The Loan Records relating to the loan at issue are kept under Loan No. LFWARDEN1. 
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11. The Loan Records are made at or near the time of the acts, events, or conditions 

they record by, or from information transmitted by, persons with knowledge of those acts, events, 

or conditions. The Loan Records are kept in the course of DLP’s and DLP Servicing’s regularly 

conducted business activities, and it is the regular practice of DLP and DLP Servicing to make and 

keep such records. I am a custodian of, or otherwise a qualified witness with respect to, those 

records. 

12. I have reviewed the Loan Records relating to Loan No. LFWARDEN1 in 

connection with the preparation of this Declaration. The exhibits identified herein are true and 

correct copies of documents maintained in the Loan Records or obtained by DLP in the course of 

these cases. 

13. Where I refer in this Declaration to a document filed on the docket of these cases, 

I do so by docket number and do not attach the filing. Where I state that a filing says something, I 

mean only that I have read the filing and that it states what I describe. 

III. THE WARDEN STATION LOAN AND LOAN DOCUMENTS

14. On February 29, 2024, DLP Lending Fund, LLC, as original lender, made a loan to 

Warden Station in the original principal amount of $14,488,000.00 (the “Loan”). The Loan is 

evidenced and secured by the documents described in the following paragraph, which are attached 

to the Renewed Motion as Exhibits A through I and are incorporated herein by reference as Exhibit 

1 to this Declaration. 

15. The Loan Documents include, among others: 

(a)Loan and Security Agreement dated February 29, 2024 (the “LSA”) (Doc. 475, Ex. 

A); 
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(b)Secured Note (Cognovit Note) dated February 29, 2024, in the original principal 

amount of $14,488,000.00 bearing interest at 14.99% per annum (the “Note”) (Doc. 

475, Ex. B); 

(c)Mortgage, Assignment of Leases and Rents, Fixture Filing and Security Agreement 

recorded with the Horry County Register of Deeds on March 5, 2024, in Book 6763, 

Page 673 (the “Mortgage”) (Doc. 475, Ex. C); 

(d)Ownership Interest Pledge Agreement dated February 29, 2024 by BRDL Warden 

Station Holding Co LLC (“Holding Co.”) (the “Pledge Agreement”) (Doc. 475, Ex. 

D); 

(e)Guaranty and Cognovit executed by Timothy Robert Samuels dated February 29, 

2024 (the “Guaranty”) (Doc. 475, Ex. E); 

(f)Assignment of Real Estate Mortgage dated November 29, 2024, from DLP Lending 

Fund, LLC to DLP LendingCH, recorded in Book 6858, Page 2504 (Doc. 475, Ex. 

F); 

(g)First Amendment to the Loan Documents (Doc. 475, Ex. G); 

(h)Second Amendment to the Loan Documents (Doc. 475, Ex. H); and 

(i)Third Amendment to the Loan Documents (Doc. 475, Ex. I) 

(collectively, the “Loan Documents”).  

16. By virtue of the November 16, 2024 Assignment of Real Estate Mortgage, DLP 

LendingCH is the current holder of the Note and the Mortgage and the current owner of the Loan. 

17. The Loan is secured by, among other collateral, more than 1,800 acres of vacant 

land located in Horry County, South Carolina, in and near Conway, South Carolina, consisting of: 

(i) approximately 1,739.38 acres located on Highway 707 (Parcel Nos. 40300000022, 
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40300000001, 40300000002, and 38000000038); (ii) approximately 61.71 acres identified as 

Tract P (Parcel No. 38100000028); and (iii) approximately 11.6 acres identified as Tract Q (Parcel 

No. 38100000029) (collectively, the “Warden Station Properties”). The Warden Station Properties 

are unimproved and generate no income. 

18. The Loan is further secured by the Holding Co.’s pledge of its ownership interests 

in Warden Station under the Pledge Agreement, and is guaranteed by Timothy Robert Samuels 

under the Guaranty. 

19. Section 6 of the Note provides for a default rate of interest of 24% per annum. 

Section 7 of the Note provides that unpaid interest capitalizes. The Loan Documents also provide 

for an Exit Fee of $72,440.00. 

20. Sections 4.1, 4.4, and 4.5 of the LSA require the borrower to maintain insurance 

for the benefit of the Lender, with a mortgagee endorsement naming the Lender, and to deposit 

certificates of insurance with the Lender. Based on my review of the Loan Records, Warden 

Station has not provided DLP with evidence of insurance naming DLP as mortgagee or loss payee.  

21. Section 5 of the Mortgage requires the borrower to pay all Impositions, including 

real estate taxes, before they become delinquent. Based on DLP’s records and the tax records 

identified as Exhibit 4, the real estate taxes on the Warden Station Properties are unpaid. 

IV. PAYMENT HISTORY AND DEFAULTS

22. The following chronology is drawn from the Loan Records and from the Loan 

Documents. It reflects the maturity dates, the extension and modification terms, the amounts due, 

and the dates on which payments were actually received by DLP. 
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Date Requirement / Event What Actually Happened

3/1/2025 Initial Maturity Date of the Loan. At Warden Station’s request, the Loan was 
extended three months, to 6/1/2025, by the 
First Amendment, to allow a contemplated 
sale to Ashton Woods to close. If the Warden 
Station Properties were not under contract by 
6/1/2025, DLP intended to require 
refinancing of the Loan at maturity.

5/20/2025 — BRD notified DLP of the Ashton Woods 
lawsuit filed against BRD and Warden 
Station.

6/1/2025 Extended Maturity Date; entire balance due. The Loan matured and was not paid. This 
Maturity Default constituted an Event of 
Default and commenced a series of 
subsequent defaults. The borrower remained 
in default while an extension was negotiated.

7/22/2025 Second Amendment executed. Execution was delayed by BRD’s delays in 
delivering the Ashton Woods litigation 
documents DLP requested.

7/23/2025 Immediate principal paydown of $350,000 
and 1% extension fee of $144,880 under the 
Second Amendment.

Both paid 7/23/2025.

7/31/2025 Second principal paydown of $375,000 due. Paid late, on 8/6/2025.

8/28/2025 — BRD requested a forbearance agreement that 
would defer the $2,175,000 payment then due 
and the $11,588,000 balance due 12/1/2025 
until the earlier of a sale of Warden Station or 
6/1/2027.

8/31/2025 – 
9/1/2025

Principal paydown of $2,175,000 due 
(Second Amendment states no later than 
September 1, 2025).

Paid late and in installments: $1,087,500 on 
10/7/2025 (from the Rolling Meadows 
payoff); $50,000 on 10/20/2025; and 
$1,037,500 on 10/31/2025 (from the Waxhaw 
LFREFIWAXHAW2 payoff).

11/9/2025 — DLP denied BRD’s forbearance request. 

12/1/2025 Extended Maturity Date under the Second 
Amendment; entire balance due.

The Loan was not paid. This was the second 
Maturity Default.

12/4/2025 Third Amendment executed, setting a new 
paydown schedule.

See the following rows.  

12/5/2025 $250,000 principal paydown due. Received 12/5/2025.

1/1/2026 $750,000 principal paydown due. Not paid as scheduled. DLP restructured the 
payment into $250,000 due 1/1/2026, 
$250,000 due 1/16/2026, and $250,000 due 
1/30/2026. DLP received $250,000 on 
12/31/2025 and $250,000 on 1/16/2026. BRD 
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Date Requirement / Event What Actually Happened

asked to defer the remaining $250,000 to 
2/1/2026.

2/1/2026 $500,000 principal paydown due, which 
became $750,000 at BRD’s request.

On 1/30/2026, BRD notified DLP that it 
could not make the $750,000 paydown. BRD 
had represented that it would raise 
$3,000,000 to $4,000,000 from an investor by 
2/20/2026. No such funds were received by 
DLP.

3/1/2026, 
4/1/2026, 
5/1/2026

$500,000 principal reductions due on each 
date (Third Amendment § 5).

Not paid. The Debtors filed these chapter 11 
cases on 2/24/2026.

23. The Second Amendment also increased the interest rate to 15.99% per annum 

effective June 1, 2025, extended the term six months to December 1, 2025, provided that there 

would be no further extensions, required BRD to provide a bond quote, required proof that the 

escrow agent held the $1,000,000 Ashton Woods deposit, and, in Section 6, established a Default 

Reserve requiring BRD to bond or deposit $1,100,000 into a DLP-controlled escrow if the Ashton 

Woods litigation resulted in a lien. 

24. From June 1, 2025 through February 1, 2026, BRD kept the monthly interest 

payments current. The defaults during that period were principal paydown defaults and maturity 

defaults, not interest defaults. 

25. No payments of any kind have been made to DLP on account of the Loan since the 

Petition Date of February 24, 2026. DLP has received no postpetition interest payments, no 

postpetition principal payments, no adequate protection payments, and no replacement lien. 

26. The outstanding principal balance of the Loan reconciles as follows: the original 

principal amount of $14,488,000.00, less $2,900,000.00 in paydowns received during 2025, equals 

$11,588,000.00; less the $750,000.00 received in the three $250,000.00 installments on December 

5, 2025, December 31, 2025, and January 16, 2026, equals $10,838,000.00. That figure of 
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$10,838,000.00 is the current outstanding principal balance and matches the principal component 

of DLP’s proof of claim. 

V. THE LOAN DOCUMENTS DO NOT REQUIRE NOTICE OF DEFAULT

27. I am familiar with the Loan Documents and have reviewed them. Based on that 

review, I describe below the provisions that DLP relied upon in administering this Loan. I do not 

offer any legal opinion regarding those provisions.  

28. LSA § 7.1.1 provides that a payment default occurs if a payment is not made when 

due and the failure continues more than ten (10) days after the due date, “whether on maturity . . . 

or otherwise.” That provision contains no notice requirement. 

29. LSA § 7.1.2 provides that the failure to perform any Secured Obligation “as and 

when required” is an Event of Default, with no notice or cure period. 

30. LSA § 7.1.9 provides that an Event of Default or default under any other Loan 

Document, or on any other Indebtedness, is an Event of Default. 

31. LSA §§ 7.1.14 and 7.1.7, addressing transfers and encumbrances, provide that the 

Lender may “without prior notice” declare all Indebtedness due. 

32. LSA § 7.2 provides that upon an Event of Default the Lender may, “at its option 

and without prior demand or notice,” pursue any of its remedies. 

33. LSA § 7.2.1 provides that the Lender may declare all Secured Obligations 

immediately due “without presentment, notice of intent to accelerate, representation, demand of 

payment or protest, which are hereby expressly waived.” 

34. LSA § 7.2.3 provides that the Lender may sell the Collateral “without notice except 

as specified below or by Applicable Law.” 
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35. LSA § 8.1 provides that no waiver by the Lender is effective unless in writing 

signed by an authorized officer, and that a waiver as to one occurrence is not a waiver as to future 

occurrences. DLP never executed any written waiver of any Event of Default under the Loan. 

DLP’s agreement to the First, Second, and Third Amendments and its acceptance of late payments 

were not accompanied by any written waiver. 

36. LSA § 8.10 provides for cross-default at the Lender’s option, and was separately 

initialed by Warden Station. 

37. Note § 4 provides that upon a failure to pay when due or an Event of Default the 

Lender may declare the Note immediately due, and that “Borrower expressly waives notice of the 

exercise of this option.” 

38. Note § 6 provides that if the Borrower is in default, at the Lender’s discretion “and 

without notice or opportunity to cure,” the default rate of 24% per annum applies. 

39. Note § 9 provides that the Borrower waives “diligence, presentment, protest and 

demand, and also notice of protest, demand, nonpayment, dishonor and maturity,” consents to 

extensions, and agrees that “renewals or extensions may be made without notice to Borrower.” 

40. Note § 10 provides that any notice that is “required” is to be given in accordance 

with the Loan Agreement; by its terms the notice mechanics apply only where notice is required. 

41. Under § 10 of the Mortgage, if the Borrower fails to make a required payment or 

perform a required act, the Lender may make the payment or perform the act itself 'without notice 

to or demand on' the Borrower. 

42. Mortgage § 16 defines “Default” to mean any event that, with the required lapse of 

time or notice, may constitute an Event of Default, “whether or not any such requirement for notice 

or lapse of time has been satisfied.” 
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43. Mortgage § 17.1 provides that upon a transfer or encumbrance the Lender may 

“without prior notice” accelerate. 

44. Guaranty § 24.2.4 provides that the Guarantor waives notice of default or demand 

in the case of default, and the confession-of-judgment provision in the Guaranty waives notice and 

hearing. 

45. The Addendum to the Loan Documents, at Section 2(b), provides that before and 

after any Survival Event, which includes an Event of Default and the Maturity Date, the Lender 

may enforce its remedies “at its option and without prior demand.” 

VI. DLP NONETHELESS GAVE WRITTEN NOTICE AND THE DEBTORS KNEW 
OF THE DEFAULT

46. Although I understand the Loan Documents did not require it, DLP in fact advised 

the Debtors in writing that the Loan was in default, and the Debtors’ own communications 

demonstrate that they knew the Loan was in default. 

47. On December 29, 2025, Lindsay Jarvis, the Founder and Chair of the Board of 

BRD, and the chief executive officer and authorized officer who signed the chapter 11 petitions, 

emailed me. In that email, Mr. Jarvis wrote that BRD expected to execute a letter of intent 

incorporating Warden Station into a $47 million five-project bulk purchase, with an outside closing 

in June 2026 and more likely April; that “the fickle RE market has continued to kick our butts”; 

that BRD was “struggling terribly to raise more investor cash and keep up with the monthly loan 

curtailment payments to DLP for Warden”; and asked DLP to push out the next $750,000 payment, 

stating that making the payment “will pretty much clean our account out.” Mr. Jarvis offered 

$50,000 of “appreciation” to be added to principal. A true and correct copy of this email chain is 

attached as Exhibit 2. 
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48. On or about December 30–31, 2025, I responded to Mr. Jarvis, with copies to Jeri 

Thompson (BRD’s Chief Financial Officer), Gwen George, and Lorrie Johnson. In that email I 

restructured the $750,000 due January 1, 2026 into $250,000 due January 1, 2026, $250,000 due 

January 16, 2026, and a remaining $250,000 catch-up payment due January 30, 2026. I expressly 

stated: “Please note that the loan will remain in default until the final catch-up payment is received 

in full.” That email is part of Exhibit 2. 

49. The copies of my December 2025 email in DLP’s records bear differing timestamps 

— one copy shows Tuesday, December 30, 2025 at 10:06 p.m. UTC, and the forwarded chain 

shows Wednesday, December 31, 2025 at 11:06 a.m. I therefore describe the email as having been 

sent on or about December 30–31, 2025. 

50. On December 30, 2025, Mr. Jarvis replied: “Revised Principal pay down on 

Warden is agreed thanks. Jeri will wire the $250k tomorrow.” Ms. Thompson replied on the same 

chain on December 31, 2025. Neither Mr. Jarvis nor Ms. Thompson disputed my statement that 

the Loan was in default or suggested that the Loan was in good standing. 

51. Based on DLP’s records, the same written default notification was received by Ms. 

Thompson and Mr. Jarvis multiple times in December 2025 and January 2026.  

52. The Debtors’ own conduct further confirms that they knew the Loan was in default. 

On August 28, 2025, BRD requested a forbearance agreement and asked DLP to deem the Note 

“in good standing,” a request that would be unnecessary if the Loan were not in default. BRD 

negotiated three successive amendments extending maturity after the Loan had already matured 

unpaid. BRD requested deferral of scheduled paydowns. And on January 30, 2026, BRD notified 

DLP that it could not make the $750,000 paydown then coming due. A borrower in good standing 

has no occasion to seek forbearance, extensions, or deferrals. 

Case 26-30215    Doc 538    Filed 11/10/26    Entered 11/11/26 00:32:38    Desc Main
Document      Page 11 of 22



12
89210678;3 

VII. AMOUNTS OWED AND AMOUNTS THAT WILL BE OWED

53. DLP filed Amended Claim No. 4 in the Warden Station case, Case No. 26-30214, 

in the amount of $12,178,387.00 as of the Petition Date. 

54. As of May 22, 2026, the amount owed under the Loan was no less than 

$11,798,099.84. 

55. As of July 22, 2026, the amount owed under the Loan was $13,373,341.31, 

consisting of principal of $10,838,000.00; accrued interest of $827,987.06; default interest of 

$414,770.25; estimated legal fees of $125,000.00; a principal late fee of $1,091,044.00; the Exit 

Fee of $72,440.00; and other fees. 

56. A summary of the amounts due and owing under the Loan as of September 30, 

2026, October 31, 2026, and April 1, 2027 is reflected below: 

Component As of 9/30/2026 As of 10/31/2026 As of 4/1/2027

Principal $10,838,000.00 $10,838,000.00 $10,838,000.00

Accrued Interest $1,155,330.80 $1,299,747.15 $2,026,642.78

Default Interest $578,749.20 $651,092.85 $1,015,222.55

Late Fee $43,324.89 $43,324.89 $43,324.89

Legal Fee $204,957.19 $204,957.19 $204,957.19

Appraisal Fee $3,000.00 $3,000.00 $3,000.00

Exit Fee $72,440.00 $72,440.00 $72,440.00

Title Search $605.00 $605.00 $605.00

Principal Late Fee $1,091,044.00 $1,091,044.00 $1,091,044.00

Release Fee $495.00 $495.00 $495.00

Total Loan Payoff $13,987,946.08 $14,204,706.08 $15,295,731.41

Unpaid real estate taxes (accruing 
at approximately $28,168.22 per 
month; $338,018.63 unpaid as of 
5/31/2026)

$450,691.51 $478,859.73 $679,901.15

Total payoff plus projected real 
estate taxes

$14,438,637.59 $14,638,565.81 $15,975,632.56
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57. Interest continues to accrue on the Loan at a per diem rate of $7,225.34, consisting 

of $4,813.88 of interest and $2,411.46 of default interest.  

58. As of the Hearing date, the amount owed under the Loan will be $14,204,706.08 

plus $7,225.34 for each day after October 31, 2026. By way of illustration, as of November 5, 

2026, five days after October 31, 2026, the amount owed is $14,204,706.08 plus $36,126.70, or 

$14,240,832.78.  

59. The real estate taxes on the Warden Station Properties were unpaid in the amount 

of $338,018.63 as of May 31, 2026, and accrue at approximately $28,168.22 per month. The 

Renewed Motion projects unpaid real estate taxes of $679,901.15 by April 1, 2027. A straight-line 

projection at $28,168.22 per month for the ten months from May 31, 2026 to April 1, 2027 would 

yield $619,700.83. Real estate taxes constitute a lien that primes DLP’s Mortgage. 

60. Taking the Loan payoff together with the projected real estate taxes, the amount 

secured by or priming DLP’s lien on the Warden Station Properties as of April 1, 2027 will be 

approximately $15,975,632.56. 

61. Interest and accruing real estate taxes together increase the amount DLP must 

recover by approximately $8,151.41 per day, or approximately $245,000.00 per month. 

62. The foregoing amounts do not include DLP’s cross-default and cross-

collateralization claims. The foregoing amounts also exclude additional fees, compounding of 

interest, and amounts DLP may be required to advance for insurance. DLP reserves the right to 

amend its claim and its payoff figures. 

VIII.THE DEBTORS’ FAILED SALE EFFORTS AND TIME IN BANKRUPTCY

63. The Debtors filed these chapter 11 cases on February 24, 2026. As of November 5, 

2026, 254 days have passed with no sale of the Warden Station Properties.  
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64. On March 16, 2026, the Debtors applied to employ Great Neck Realty Company of 

North Carolina, LLC, Iron Horse Auction Company, Inc., and Iron Horse Commercial Properties, 

LLC as brokers (Doc. 65). The Court approved the employment on March 17, 2026 (Doc. 71). As 

of November 5, 2026, the Warden Station Properties have been marketed for 233 days. 

65. Based on the Debtors’ filings, the Debtors reported approximately 166 parties 

expressing interest in the portfolio, approximately 22 parties expressing interest specifically in 

Warden Station, and only three offers for Warden Station. The Debtors stated that the buyer pool 

is “necessarily limited” by the unexecuted Utility Development Agreement with Bucksport Water 

System, Inc., which caps capacity at 3,000 residential units and carries an initial cost of $6,360,000 

that any purchaser must assume (Doc. 293). 

66. On June 26, 2026, the Debtors filed a motion to sell the Warden Station Properties 

to Greenstead Capital I, LLC for $16,171,531.00 (Doc. 293). In that motion the Debtors stated that 

the Greenstead price “represents fair market value.” 

67. Based on the Debtors’ Disclosure Statement (Doc. 452), the purchaser terminated 

the purchase agreement on July 23, 2026. Based on the docket, the Court entered the sale order on 

August 11, 2026 (Doc. 387). Within days of seeking approval of the sale, the Debtors advised that 

the buyer would not close. The deposit was returned. No sale has closed, and no back-up buyer or 

replacement contract has been presented to DLP or, to my knowledge, to the Court. 

68. I understand that DLP’s counsel received communications from the Debtors’ 

counsel in late July 2026 regarding the Greenstead termination, including a statement that 

Greenstead “had an issue with its investment committee and needed more time for due diligence 

and no more money to go hard.”  
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69. As of November 5, 2026, 99 days have passed since July 29, 2026, and 105 days 

since July 23, 2026, without the Debtors presenting a proposed purchaser for the Warden Station 

Properties. DLP filed the Renewed Motion on October 7, 2026, 70 days after July 29, 2026, 

because no buyer had emerged. There is no pending motion to sell the Warden Station Properties. 

70. DLP previously filed a motion for relief from the automatic stay as to the Warden 

Station Properties on May 28, 2026 (Doc. 226). 

71. On September 18, 2026, the Debtors filed the Joint Second Amended Plan of 

Liquidation (Doc. 451) and their third disclosure statement (Doc. 452). Based on my review, 

Section 9.2.2.1 of the Plan gives the Warden Station Wind-Up Debtor until April 1, 2027 merely 

to file a motion to sell, 401 days after the Petition Date, and 147 days after November 5, 2026. 

Section 9.2.2.2 requires closing within ten days of a final order. Section 9.2.2.3 provides that if the 

Debtor fails to do so, it must file an auction procedures motion within 30 business days. Section 

9.2.2.4 provides for surrender of the Warden Station Properties to DLP only if an auction fails to 

produce a purchaser acceptable to the Debtor in its “sole discretion and business judgment.” 

72. The Disclosure Statement states that the Debtors “cannot estimate the length of 

time” needed to sell the Warden Station Properties, and describes a “drastic decline” in first-time 

homebuyers at levels unseen since 2008. 

73. The Debtors scheduled the Warden Station property at a value of $26,775,231.65. 

In the June 26, 2026, motion to sell, the Debtors stated that the Greenstead price of $16,171,531.00 

represents fair market value. In the Liquidation Analysis filed September 18, 2026 as Exhibit B to 

Doc. 452, the Debtors value the Warden Station Properties at $10,500,000.00 to $12,000,000.00 

and use a secured debt figure of only $11,422,328.00. 
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74. Applying a 7% cost of sale to the Greenstead price of $16,171,531.00 yields net 

proceeds of approximately $15,039,523.83. That is approximately $256,207.58 less than DLP’s 

Loan payoff alone as of April 1, 2027, and approximately $936,108.73 less than DLP’s payoff 

plus projected real estate taxes as of that date. 

75. Measured against the Debtors’ own September 2026 valuation range of 

$10,500,000.00 to $12,000,000.00, the shortfall to DLP as of April 1, 2027, inclusive of projected 

real estate taxes, would be approximately $3,975,632.56 to $5,475,632.56. 

76. Even using the gross Greenstead price of $16,171,531.00 with no deduction for 

costs of sale, the margin over DLP’s payoff plus projected taxes as of April 1, 2027 would be only 

approximately $195,898.44, or less than two percent. At the combined accrual rate of $8,151.41 

per day, that entire margin would be consumed in approximately 24 days. 

77. The brokers’ approved compensation includes a commission of 4% on sales of 

$6,000,000 or more (Docs. 65, 71). At the Greenstead price, that commission alone would be 

$646,861.24. 

IX. THE ASHTON WOODS LITIGATION AND THE BUCKSPORT WATER 
AGREEMENT — NOTHING HAS CHANGED

78. On September 28, 2023, BRD and Warden Station, as seller, entered into an 

Agreement of Purchase and Sale with Ashton Charleston Residential L.L.C. (“Ashton Woods”) 

for approximately 1,662.78 acres of the Warden Station Properties at a price of $33,000,000.00, 

with $1,000,000.00 in earnest money. 

79. Based on the pleadings described below, Ashton Woods paid an additional 

$1,100,000.00 in closing extension fees: five payments of $100,000.00 from March through July 

2024, and three payments of $200,000.00 from August through October 2024. The outside closing 

date was December 15–16, 2024. 
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80. On December 16, 2024, Ashton Woods filed suit against BRD Land & Investment 

and BRDL Warden Station, LLC in the Court of Common Pleas for Horry County, South Carolina, 

Case No. 2024-CP-26-08452. Ashton Woods filed an Amended Complaint on February 4, 2025. 

A true and correct copy of the Amended Complaint, together with its Exhibits A through D, is 

attached as Exhibit 3. 

81. On May 20, 2025, BRD notified DLP of the Ashton Woods lawsuit. DLP had 

extended the initial maturity of the Loan in part to allow the Ashton Woods sale to close. 

82. In the Amended Complaint, Ashton Woods alleged that the seller failed to deliver 

“will-serve” letters from Grand Strand Water and Sewer Authority and/or Bucksport Water 

System, Inc.; failed to obtain a mass grading permit; and that the draft Bucksport Utility 

Development Agreement received on November 1, 2024 imposed restrictions and costs. Exhibit C 

to the Amended Complaint is a notice letter dated November 7, 2024. 

83. Exhibit D to the Amended Complaint is a notice of default dated December 13, 

2024. It states that the seller’s lawyer, Robert “Shep” Guyton, attended meetings with Bucksport; 

that the seller and Mr. Guyton were unresponsive; that Ashton Woods had been excluded from 

Bucksport meetings since January 2024; and that the seller was “scrambling to cobble together an 

agreement with Bucksport.” 

84. Paragraphs 27 and 30 of the Amended Complaint allege that Mr. Guyton was 

negotiating on the seller’s behalf with Bucksport and Grand Strand to secure will-serve letters, and 

that the seller “again pointed to Mr. Guyton’s continued negotiations with Bucksport.” 

85. Based on the Debtors’ Disclosure Statement, the Court has approved a settlement 

with Ashton Charleston Residential, LLC (Doc. 445).  
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86. The significance of the Ashton Woods matter, as I understand the facts, is this: the 

Bucksport water issue that derailed the $33,000,000.00 Ashton Woods sale in 2024 remains 

unresolved today. The Utility Development Agreement with Bucksport is still unexecuted. The 

Debtors themselves stated in Doc. 293 that the unexecuted Bucksport agreement “necessarily 

limited” the buyer pool for the Warden Station Properties and carries a $6,360,000.00 initial cost 

that any purchaser must assume. 

87. More than three years have elapsed since the September 28, 2023 Ashton Woods 

contract. In that time the Ashton Woods sale failed over the Bucksport water issue; the Greenstead 

sale failed in 2026; only three offers for Warden Station have been received; and the Bucksport 

agreement remains unexecuted. Based on this history, I do not believe there is a reasonable basis 

to expect that the circumstances will improve if DLP is required to wait longer. 

X. HARM TO DLP IF STAY RELIEF IS DENIED OR THE DEBTORS ARE GIVEN 
UNTIL APRIL 1, 2027

88. DLP has received no payments of any kind since the Petition Date. DLP has 

received no adequate protection payments and no replacement lien. 

89. Interest continues to accrue at approximately $7,225.34 per day. Real estate taxes 

continue to accrue at approximately $28,168.22 per month and constitute a lien that primes DLP’s 

Mortgage. Together, these amounts erode DLP’s collateral position by approximately $8,151.41 

per day, or approximately $245,000.00 per month. 

90. Based on the Debtors’ own September 2026 Liquidation Analysis valuation of 

$10,500,000.00 to $12,000,000.00, there is no equity cushion protecting DLP. DLP’s Loan payoff 

as of October 31, 2026 of $14,204,706.08, plus unpaid real estate taxes, already exceeds the top 

of that range. 
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91. Warden Station has not provided DLP with evidence of insurance naming DLP as 

required by LSA §§ 4.1, 4.4, and 4.5. DLP therefore bears the risk of an uninsured casualty on 

more than 1,800 acres of its collateral. As depicted in the photographs attached hereto, which I 

personally took, unauthorized individuals, including hunters, have been accessing and using the 

property. 

92. The Warden Station Properties are unimproved and generate no income. There is 

no rental or other revenue stream from which DLP could be compensated for delay. 

93. The value of the Warden Station Properties as represented by the Debtors has 

declined substantially during these cases: from $26,775,231.65 as scheduled, to $16,171,531.00 

described as fair market value in June 2026, to $10,500,000.00 to $12,000,000.00 in the September 

2026 Liquidation Analysis. 

94. With continued delay, the development rights, entitlements, permits, and utility 

capacity associated with the Warden Station Properties are at risk, including the capacity allocation 

under the unexecuted Bucksport Utility Development Agreement. 

95. Under the Plan, Net Sale Proceeds are reduced by costs chargeable under section 

506(c), further reducing what DLP would recover. 

96. Each day of delay prevents DLP from recapturing and redeploying the principal 

advanced on this Loan. DLP is a lender; its capital is intended to be recycled into new loans, and 

it cannot do so while this collateral remains in the estate with no payments being made. 

97. Under Section 9.2.2.4 of the Plan, whether the Warden Station Properties are ever 

surrendered to DLP rests in the Debtor’s “sole discretion and business judgment.” DLP has no 

control over whether or when it obtains its collateral. 
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98. If the Debtors are given until April 1, 2027 merely to file a motion to sell, the 

amount owed to DLP will grow to approximately $15,295,731.41, plus projected unpaid real estate 

taxes of approximately $679,901.15, for a total of approximately $15,975,632.56; before any 

closing costs, broker commissions, insurance advances, or further legal fees. That date is 401 days 

after the Petition Date and 147 days after November 5, 2026. 

99. April 1, 2027 is not the end of the timeline. Under the Plan, a sale would then have 

to be approved and closed within ten days of a final order; if that does not occur, an auction 

procedures motion would follow within 30 business days, and the auction process would take 

additional time thereafter. Throughout that additional period, interest and real estate taxes would 

continue to accrue at approximately $245,000.00 per month. 

100. I do not believe that additional time will improve the outcome. The Ashton Woods 

sale failed in 2024 over the Bucksport water issue. Nearly three years later, the Bucksport 

agreement remains unexecuted. The Greenstead sale, which the Debtors described as fair market 

value, was terminated by the buyer. After 233 days of marketing, only three offers for Warden 

Station have been received and no purchaser is before the Court. Nothing has gotten better, and 

DLP’s position erodes every day. 

XI. EXHIBITS

101. The documents identified in the Exhibit Index that follows my signature are 

attached to this Declaration. Each is a true and correct copy of a document maintained in the Loan 

Records of DLP or DLP Servicing, or a true and correct copy of a court record obtained by DLP, 

except where the Exhibit Index indicates that the document remains to be supplied. 

102. The Loan Documents attached to the Renewed Motion as Exhibits A through I are 

incorporated herein by reference as Exhibit 1 and are not re-attached. 
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103. Filings in these chapter 11 cases, including Docket Nos. 65, 71, 226, 293, 387, 445, 

451, 452, 475, and 505, are referenced by docket number and are not attached. 

I declare under penalty of perjury under the laws of the United States of America that the 
foregoing is true and correct. Executed on November 6, 2026 at St. Augustine, Florida. 

/s/ Josh Fuller 
JOSH FULLER
Managing Director of Portfolio Management & 
Special Assets, DLP Capital 
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EXHIBIT INDEX

Exhibit Description Status

1 Loan Documents (Loan and Security Agreement; Secured Note; 
Mortgage; Ownership Interest Pledge Agreement; Guaranty; 
Assignment of Real Estate Mortgage; First, Second, and Third 
Amendments) —incorporated by reference to Doc. 475, Exs. A–I

Incorporated by reference 

2 Email chain dated December 29–31, 2025 among Lindsay Jarvis, 
Josh Fuller, and Jeri Thompson, including the statement that the 
loan “will remain in default until the final catch-up payment is 
received in full”

Attached 

3 Amended Complaint in Ashton Charleston Residential L.L.C. v. 
BRD Land & Investment and BRDL Warden Station, LLC, with 
Exhibits A–D

Attached 

4 Horry County real estate tax records for the Warden Station 
Properties

Attached 

5 Composition of Photographs of Warden Station Attached
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STATE OF SOUTH CAROLINA 

COUNTY OF HORRY 

IN THE COURT OF COMMON PLEAS 

Civil Action No.:  2024-CP-26 08452 

ASHTON CHARLESTON RESIDENTIAL 
L.L.C.,

Plaintiff, 
vs. 

BRD LAND & INVESTMENT and BRDL 
WARDEN STATION LLC, 

Defendants. 

SUMMONS TO AMENDED 
COMPLAINT

TO THE ABOVE-NAMED DEFENDANT: 

YOU ARE HEREBY SUMMONED AND REQUIRED to answer the Amended 

Complaint in this action, a copy of which is hereby served upon you, and to serve a copy of your 

Answer to said Amended Complaint upon the undersigned subscriber at 850 Morrison Drive, Suite 

400, Charleston, South Carolina 29403, within thirty (30) days after service upon you, exclusive 

of the day of such service; and if you fail to answer the Amended Complaint within the time 

aforesaid, judgment by default will be rendered against you for the relief demanded in the 

Amended Complaint. 

s/ Robert H. Jordan

February 4, 2025 
Charleston, South Carolina 

Robert H. Jordan (SC Bar # 13612) 
Email:  robertjordan@parkerpoe.com
Anna-Bryce Hobson (SC Bar # 104846) 
Email: abhobson@parkerpoe.com
PARKER POE ADAMS & BERNSTEIN LLP 
850 Morrison Drive, Suite 400 
Charleston, South Carolina 29403 
Phone:  843-727-2650 

Attorneys for Ashton Charleston Residential, 
L.L.C.
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STATE OF SOUTH CAROLINA 

COUNTY OF HORRY 

IN THE COURT OF COMMON PLEAS 

Civil Action No.:  2024-CP-10-2608452 

ASHTON CHARLESTON RESIDENTIAL 
L.L.C., 

Plaintiff, 
vs. 

BRD LAND & INVESTMENT and BRDL 
WARDEN STATION LLC, 

Defendants. 

AMENDED COMPLAINT 
(NON-JURY)

Plaintiff Ashton Charleston Residential L.L.C. complaining of Defendants BRD Land & 

Investment and BRDL Warden Station LLC, alleges and states as follows: 

PARTIES AND JURISDICTION 

1. Plaintiff Ashton Charleston Residential L.L.

liability company. 

2. Upon information and belief, Defendant BRD

Carolina general partnership.  

3. Upon information and belief, Defendant 

lina limited liability company. 

4. This Court has jurisdiction over the parties hereto and subject matter of this action. 

FACTUAL BACKGROUND 

5. On or about September 28, 2023, BRD Land & Investment, a South Carolina general 

 approximately 1,662.78 gross acres of real property 
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The Agreement, as amended, is attached hereto 

as Exhibit A. 

6. On or about March 8, 2024, BRD and BRDL Warden Station executed an Assignment and 

Assumption of Purchase and Sale Agreement (the

under the Agreement to BRDL Warden Station. The Assignment is attached hereto as Exhibit B. 

7. Notwithstanding the Assignment, BRD remained and continues to remain bound to Ashton 

pursuant to the Agreement and the terms of the amendments thereto. As is apparent by the terms 

of the Agreement and the Assignment, both BRD and BRDL Warden Station are jointly 

responsible for the return of all amounts Ashton seeks herein.  

8. Upon entering into the Agreement, Ashton deposited One Million Dollars ($1,000,000) in 

earnest money with an escrow agent. 

9. The Parties agreed that Ashton, at its sole option, could elect to extend the closing date. To 

exercise such right, the Agreement required that 

10. Notwithstanding the foregoing, to the extent Seller had not met its obligations and 

conditions to close under the Agreement by the operative closing date under the Agreement, 

Ashton also retained the right to extend the closing date without remitting Closing Extension Fees 

to Seller.   

11. Further, the Parties agreed that the closing under the Agreement had to occur, if at all, by 

no later than December 15, 2024 

12. Pursuant to Section 16 of the Agreement, the Parties agreed that, to the extent an operative 

date listed in the Agreement fell on a weekend, the operative date would extend to the next business 

day. As such, the Outside Date for the Parties to close was Monday, December 16, 2024. 

13. By its terms, if the Seller defaulted in any manner under the Agreement, Ashton was 

entitled to terminate the Agreement and receive an immediate refund of the Deposit and any 
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Closing Extension Fees paid to date plus interest in accordance with Section 11(b) of the 

Agreement. 

14. The Parties were originally set to close under the Agreement on February 1, 2024.  

15. However, Seller repeatedly failed to evidence to Ashton that it could meet all of its required 

obligations and conditions to closing under the Agreement.  

16. At first, Ashton, on the good faith belief that Seller was diligently pursuing its obligations 

and conditions under the Agreement, remitted Closing Extension Fees to Seller to extend the 

closing date of the Agreement.  

17. Specifically, Ashton remitted one hundred thousand dollars ($100,000) to Seller on each 

of five different occasions as Closing Extension Fees including on: March 22, 2024, April 5, 2024, 

May 8, 2024, June 6, 2024, and July 5, 2024.  

18. Ashton then remitted three additional two hundred-thousand-dollar ($200,000) payments 

to Seller as Closing Extension Fees on each of August 7, 2024, September 6, 2024, and October 

4, 2024.  

19. In total, Asthon remitted $1,100,000 in Closing Extension Fees to Seller. 

20. However, by November of 2024, it was clear that Seller had still not satisfied the conditions 

to close including, without limitation, the conditions set out in Sections 7(d), 7(e), and 7(i) of the 

Agreement as amended. Seller also had failed to satisfy its obligations under the Agreement 

including, without limitation, its obligations under Section 6, Section 7, and, potentially, the 

accuracy of the representations and warranties under Section 9 of the Agreement. 

21. On November 7, 2024, Ashton sent notice to Seller that it was electing to extend the closing 

date until the Outside Date of December 15, 2024 for Se  conditions to close 

and its obligations, at no cost to Ashton (the

November 7, 2024 notice is attached as Exhibit C. 
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22. Indeed, this was in large part because the Agreement expressly provides that Seller shall 

deliver reasonable documentation that Seller has obtained (1) wr

Development of the Property can be served with public water or 

collectively state that the Intended Development of the Property can be served with public water. 

As of the November Notice Letter, Seller had not satisfied this term of the deal. 

23. And, in either case, public water service for the Intended Development of the Property was 

required to be provided without restriction or prohibition which would prevent, materially increase 

the cost of, or materially delay the immediate construction of homes intended by Ashton to be 

constructed on the Property. 

24. Ashton reiterated to Seller that it had concerns about Sell

other things, written confirmation that the Intended Development of the Property can be served by 

a local utility with public water without imposing additional restrictions on the Property, burdening 

Ashton with requirements and expenditures not contemplated under the Agreement and otherwise 

violating other provisions of the Agreement.  

25. Ashton notified Seller as early as November 7, 2024 that, among other things, its failure to 

provide written confirmation that the Intended Development of the Property can be served with 

public water would be a breach under the Agreement.  

26. Ashton never received a written response to the concerns addressed in the November 

Notice Letter. 

27. Instead, over the next several weeks, in response to additional and repeated requests for 

information from Ashton, Ashton re limited updates about the status 

nditions to close leading up to the Outside Date. 
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 6 

of these updates and 

communications because it was Mr. Guyton who 

Bucksport and Grand Strand in orde ers and negotiate service terms 

prior to the Outside Date. Importantly, Seller all but omitted any substantive updates about whether 

 supplied with public water as required under 

28. Notably, as of November, Seller had failed to provide Ashton with written confirmation of 

Intended Development of the Property can be 

served with public water or written confirmation from Grand Strand and from Bucksport that 

collectively state that the Intended Development of the Property can be served with public water. 

Instead, there was no correspondence from Grand Strand at all regarding the provision of public 

water to the Property, and the letter from Bucksport provided to Ashton from Seller (the 

 satisfy the condition in the Agreement and further violated other 

obligations and conditions under Section 7 of the Agreement.    

29. By the end of November, Asht ddressed. Instead, Ashton had 

little belief that Seller would be able to perform as of the Outside Date. Seller had not provided to 

Ashton, among other things, written confirmation of

both Grand Strand and Bucksport that provide that the Intended Development of the Property can 

be served with public water; a mass grading permit for the site; and fully entitled Property that was 

not subject to restrictions existing at the time of Closing that would prevent, materially increase 

the cost of, or materially delay the immediate construction of the homes intended by Ashton to be 

constructed on the Property.  

30. ued negotiations with Bucksport over water 

service in advance of the Close Date.  
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31. and rights under the Agreement and despite 

Paragraph 7(i) and Paragraph 7(i)(5) of the Agreement, Ashton 

remained excluded from any meetings and discussions Seller (and/or

with County engineers and utilities including, without eetings and discussions 

with Bucksport about the conditions to be imposed by Bucksport so that the Intended Development 

of the Property can be served with public water as required by the Agreement and consistent with 

all of the terms of the Agreement, the required infrastructure and timing for servicing the Property, 

the party who would be responsible for the construction of the infrastructure, and the cost of these 

efforts.  

32. sue its obligations and Conditions to Close 

under the Agreement resulted in Seller being incapable of upholding its contractual obligations to 

close as of the Outside Date. 

33.  Seller requesting updates and information, 

sel, and closing attorney received very little information.  

34. By the second week of December 2024, it was clear that Seller could not meet its 

Conditions to Close and obligations under the Agreement. With less than two business days to the 

admitted to Ashton, among other things, that it did not have an 

agreement in place with Grand Strand; that the letter from Bucksport remained conditioned upon 

still unknown conditions and contingencies, that it did not have a mass grading permit, and that it 

did not know the status of communications with Bucksport regarding the conditions and 

contingencies.  

35. On December 13, 2024, the final business date before the Outside Date, Ashton sent an 

attached as Exhibit D. 
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 8 

36. As set out in the Notice of Default, Ashton on

meet closing conditions and failure to satisfy its obligations.  

37. Ashton notified Seller that it was abundantly clear Seller had failed to diligently pursue the 

conditions to close, including, without limitation, obtaining any information regarding the 

conditions and contingencies referenced in the Bucksport Letter required so that the Intended 

Development of the Property can be served with public water and ensuring that at the time of 

Closing, no restrictions would be placed on the Property by any public or private utility that would 

prevent, materially increase the cost of, or materially delay the immediate construction of the 

homes intended by Purchaser to be constructed on the Property. 

38. ovide necessary documentation and confirmation 

leading up to the Outside Date had eliminated As commercially reasonable 

how and whether the Intended Development of the Property can be supplied with public water, 

and whether such supply would violate other terms of the Agreement with which Seller was 

required to comply. 

39. Immediately prior to the Outside Date, Ashton learned of a potential material inaccuracy 

both the date of execution of the Agreement and 

the Outside Date. 

40. As of noon on the Outside Date, Seller had not sent any supplemental evidence that it could 

meet the remaining outstanding conditions to close and its other obligations including, but not 

limited to, a mass grading permit, written confirmation that the Property can be served with public 

water for Ashton to use the Property for its Intended Use, that the restrictions or prohibitions of 

the Property would not prevent, materially increase the cost of, or materially delay the immediate 

construction of homes intended by Purchaser to be constructed on the Property, or any evidence 
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 9 

that Seller had diligently pursued any of the conditions to close, including, without limitation, with 

respect to the provision of public water in compliance with the terms of the Agreement.  

41. By 4:30pm on the Outside Date, Seller had neither communicated with Buyer about the 

status of the outstanding conditions and obligations nor satisfied the conditions and obligations.  

42. Then at 4:37pm on the Outside Date, Seller delivered what it claimed to be a final mass 

grading permit to Buyer. Yet, the permit stated 

be met and [did] not serve as a final approva

43. Despite delivering this document only twenty-three minutes before the close of business 

on the Outside Date, Seller did not acknowledge the remaining, outstanding conditions or provide 

any additional documentation to satisfy the same.  

44. Despite Ashton having been ready, willing, and able to consummate the closing on or 

nce, and stalling rendere

meaningfully review all closing documents and close on the transaction by the Outside Date 

impossible.  

45. At no fault of Ashton, Seller failed to meet its obligations and conditions to close on the 

Property by the Outside Date. 

46. Ashton could not close on a Property that was, among other things: not fully entitled as 

mutually contemplated by the Parties and required by the Agreement, lacking written confirmation 

that the Intended Development of the Property can be served with public water, not permitted for 

mass grading, and incapable at the time of Closing of being immediately constructed with homes 

as intended by Ashton and promised by the Agreement, without material increase of cost and 

without material delay (even assuming construction by Ashton would not be wholly prevented). 

47. As such, on December 16, 2024, Ashton terminated

default. As an independent ground for termination, Ashton also terminated the Agreement for the 
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 10 

failure of Seller to complete all conditions to close. Ashton complied with all of the terms and 

conditions of the Agreement while it remained in effect leading up to the Outside Date. 

48. itions to close and its default, in accordance 

with the terms of the Agreement, Ashton demanded from Seller on the Outside Date and is entitled 

to the One Million Dollar ($1,000,000) of earnest money held by the Escrow Agent and the 

subsequent Closing Extension Fees it remitted to Seller in the amount of One Million One Hundred 

Thousand Dollars ($1,100,000). 

FOR A FIRST CAUSE OF ACTION 
(Breach of Contract) 

49. Ashton incorporates the foregoing allegations herein to the extent required by, but not 

inconsistent with, the following allegations. 

50. The Agreement is a binding and enforceable agreement between Ashton and Seller. 

51. Seller breached the Agreement by, among other things, failing to satisfy the conditions to 

close on or before the Outside Date and failing to meet its obligations on or before the Outside 

Date. 

52. Seller breached its duty of good faith and fair dealing inherent in the Agreement by, among 

other things, failing to diligently pursue its obligations and conditions to close and failing to 

provide Ashton with a commercially reasonable period of time to review all obligations and 

conditions to close. 

53.

($1,000,000) of earnest money held by the escrow agent and the subsequent Closing Extension 

Fees it remitted to Seller in the amount of One Million One Hundred Thousand Dollars 

($1,100,000) plus interest as permitted in accordance with Section 11(b) of the Agreement. 
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FOR A SECOND CAUSE OF ACTION 
(Declaratory Judgment) 

54. Ashton incorporates the foregoing allegations herein to the extent required by, but not 

inconsistent with, the following allegations. 

55. A justiciable controversy exists between Ashton on one side and Seller on the other side 

obligations under the Agreement. 

56. Pursuant to the South Carolina Uniform Declaratory Judgments Act, S.C. Code Ann. 15-

53-10 et seq., Ashton is entitled to declaratory judgment against both BRDL Warden Station and 

BRD declaring that: 

a. Seller breached the Agreement; 

b. Seller failed to meet the conditions to close under the Agreement;  

c. Seller failed to meet its obligations under the Agreement; 

d. The Agreement terminated on the Outside Date; 

e. There is no basis in law or fact for Seller to receive any portion of the earnest 

money; 

f. All of the earnest money should have been immediately paid to Ashton and should 

be paid to Ashton;  

g. There is no basis in law or fact for Seller to retain any portion of Closing Extension 

Fees; 

h. All of the Closing Extension Fees should have been immediately returned to Ashton 

and should be returned to Ashton; 

i. The Escrow Agent is legally obligated to immediately disburse the earnest money 

to Ashton;  

j. Seller is legally obligated to immediately refund the Closing Extension Fees to 

Ashton; 
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 12 

k. BRDL Warden Station and BRD Ashton are jointly and severally liable to Ashton 

for the Closing Extension Fees and earnest money; and  

l. Ashton is entitled to an award of interest in accordance with Section 11(b) of the 

Agreement. 

57. The requested judicial declaration will determ

resolve this dispute. 

WHEREFORE, Ashton prays for judgment as follows: 

ch of contract claim in the amount of Two 

Million One Hundred Thousand Dollars ($2,100,000) plus interest accruing thereon; 

2.  For a declaratory judgment as set forth above; and 

3. For such other and further relief as this court deems just and proper. 

 s/ Robert H. Jordan

February 4, 2025 
Charleston, South Carolina 

Robert H. Jordan (SC Bar # 13612) 
Email:  robertjordan@parkerpoe.com
Anna-Bryce Hobson (SC Bar # 104846) 
Email: abhobson@parkerpoe.com
PARKER POE ADAMS & BERNSTEIN LLP 
850 Morrison Drive, Suite 400 
Charleston, South Carolina 29403 
Phone:  843-727-2650 

Attorneys for Ashton Charleston Residential, 
L.L.C. 
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Exhibit A 
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AGREEMENT OF PURCHASE AND SALE
SUMMARY

Purchaser: Ashton Charleston Residential L.L.C.
Attention: Kevin Wadley
877 Island Park Drive, Suite 200
Daniel Island, SC 29492
Phone: (843) 971-5200
Email: kevin.wadley@ashtonwoods.com

Seller: BRD Land & Investment
Attention: Maurice Johnson
234 Kingsley Drive, Suite 110
Fort Mill, SC 29715
Telephone:803-830-5490
Email: Maurice.Johnson@brdland.com

Property: See Exhibit A
Project Name: Warden Station, Horry County, South Carolina
Purchase Price: See Section 2
Deposit: See Section 3
Effective Date: ________________________, 2023
Feasibility Period: See Section 4.c
Title Objections: See Section 5
Broker: See Section 12
Closing: See Sections 1 and 6
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AGREEMENT OF PURCHASE AND SALE

THIS AGREEMENT OF PURCHASE AND SALE Agreement
into as of the first date that this Agreement has been executed by both Seller and Purchaser (the
Effective Date BRD LAND & INVESTMENT, a South Carolina general 

partnership Seller ASHTON CHARLESTON RESIDENTIAL L.L.C., a South 
Purchaser

WITNESSETH:

WHEREAS, MALCOLM W. RICHARDSON AND EVELYN B. RICHARDSON, 
AS TRUSTEES OF THE RICHARDSON FAMILY TRUST DATED JULY 31, 1996,

Richardson is the fee simple owner of that certain real property located in Horry County (the 
County State 73.13 gross acres, which real 

property is commonly identified as PIN # 403-00-00-0022 and is more particularly described on 
Exhibit A-1 Richardson Land

WHEREAS, LANDBANK FUND IX, LLC, a South Carolina limited liability company 
LB IX in the County consisting of 

approximately 15.12 gross acres and 15.26 gross acres, which real property is commonly identified 
as PIN # 403-00-00-0001 and PIN # 380-00-00-0038 and is more particularly described on Exhibit 
A-2 attached hereto and incorporate LB IX Land

WHEREAS, LANDBANK FUND XIV LLC, a South Carolina limited liability company 
LB XIV Current Owner ) is the fee simple 

owner of that certain real property located in the County consisting of approximately 1,637.24
gross acres, which real property is commonly identified as PIN # 403-00-00-0002 and is more 
particularly described on Exhibit A-3 attached hereto and incorporated herein by reference (the 
LB XIV Land Acquisition 

Land );

WHEREAS, Richardson and Seller have entered  into that certain  Purchase Sale
Agreement with an effective date of December 12, 2022, as the same may be amended from time 
to time subject to the provisions of Section 9.q herein and LBXIX and LBXIV and Seller entered 
into that certain Purchase Sale Agreement with an effective date of June 6, 2022, as the same may 
be amended from time to time subject to the provisions of Section 9.q herein (collectively the
Underlying Contract a copy of which is attached hereto as Exhibit B and incorporated herein 

by reference (the financial terms of the Underlying Contract may be redacted by Seller from such 
copy), pursuant to which Seller has the contractual right to acquire from Current Owner the 
Acquisition Land Acquisition ;

WHEREAS
to the Underlying Contract (the date on which Seller acquires title to the Acquisition Land herein 

Seller intends to entitle the Acquisition Land as a mixed-use
community the Community as depicted on the Warden Station 
Appendix A, Master Site Plan attached hereto as Exhibit C and incorporated herein by reference 

Site Plan ;
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WHEREAS, Seller desires to develop and maintain a portion of the Acquisition Land for 
commercial use containing approximately 81 gross acres as more fully depicted on the Site Plan 

Commercial Parcel ; 

WHEREAS, Seller desires to sell, and Purchaser desires to purchase, that certain portion 
of the Acquisition Land containing approximately 1662.78 gross acres as more fully depicted on 
the Site Plan, together with all improvements situated thereon, all right, title, and interest of Seller, 
if any, and all water and mineral rights and all other rights, ways, easements, privileges, and 
appurtenances thereunto belonging (collectively, Real Property
right, title, and interest in and to that certain intangible property owned by Seller or used by Seller 
exclusively in connection with all or any portion of the Real Property, if any, including, without 

y, in and to: (a) all plats, improvement plans, 
drawings and specifications, and development rights and credits relating to the Property, (b) all 
books, records, reports, test results, environmental assessments, if any, as-built plans, 
specifications, and other similar documents and materials relating to the use, operation, 
maintenance, repair or construction of all or any portion of the Real Property; (c) all transferable 
licenses, architectural, site, landscaping or other permits, applications, approvals, authorizations  
impact fee credits, including water, sewer, transportation and school credits, and other entitlements 
affecting any portion of the Real Property; and (d) all transferable guarantees and warranties, if 
any, relating to all or any portion of Intangible Property

Property

WHEREAS
and Purchaser desires to purchase, the Property in accordance with this Agreement and on the 
terms and conditions set forth herein. 

NOW, THEREFORE, in consideration of the foregoing premises, which are incorporated 
by reference, the mutual covenants set forth herein, and other good and valuable consideration, the 
receipt and sufficiency of which is hereby acknowledged, and intending to be legally bound, Seller 
and Purchaser hereby agree as follows: 

1. Agreement to Sell and Purchase. Seller agrees to sell and Purchaser agrees to 
purchase the Property on the terms and conditions set forth in this Agreement.   

2. Purchase Price and Terms.  

a. Purchase Price. The total purchase price for the Property shall be 
$33,000,000.00 Purchase 
Price   The Purchase Price shall be payable as follows:  

b. Cash at Closing. At Closing, Purchaser shall pay by wire transfer of federal 
funds an amount equal to the Purchase Price (subject to the credit of the Deposit to the Purchase 
Price and the adjustments provided for in this Agreement). 

c. Independent Consideration
execution and entry into this Agreement, if this Agreement is terminated within the Feasibility 
Period set forth herein, then $100.00 shall be paid by Purchaser to Seller at such time, which 
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amount may be a portion of the Deposit (as hereinafter defined) or may be paid separately by 
Purchaser to Seller. 

3. Deposit.   

a. Amount.  Within five (5) days of the Effective Date, Purchaser shall deposit 
in escrow with Buist, Byars & Taylor, LLC, 652 Coleman Boulevard, Suite 200, Mt. Pleasant, 
South Carolina 294 Escrow Agent ,000,000.00 in the form of cash by wire-
transfer pursuant to wiring instructions provided by the Escrow Agent (that sum, together with any 
interest earned thereon, Deposit ).  The Escrow Agent shall acknowledge receipt of the 
Deposit in writing to the parties and agrees to accept, hold, and return such Deposit and disburse 
any funds received hereunder, in accordance with the provisions of this Agreement.   

b. Release of Deposit to Seller.     Provided the Deposit Release Conditions 
(as defined below) have all been satisfied, the Deposit shall be released by Escrow Agent to Seller 

Exhibit D and incorporated herein by reference (each, a 
Milestone ; provided, however, the right of Purchaser to receive a refund of all or any part of 

the Deposit pursuant to the terms and conditions of this Agreement shall remain in full force and 
effect.   

(1) Deposit Release Conditions. The following shall be conditions 
Deposit Release Conditions

(i) The Feasibility Period shall have expired and Purchaser shall not 
have terminated this Agreement pursuant to Section 4.c below;  

(ii) Seller shall have completed the Acquisition of the Property; 

(iii) Seller shall have provided to Purchaser a certification from the 
Project Engineer that Seller has satisfied the applicable Milestone; 

Deposit to which Purchaser may be entitled, Seller shall have executed and delivered to Escrow 
Agent Deposit Note principal amount of $1,000,000.00 for the 
Deposit, which Deposit Note shall be in in a form to be agreed upon by the parties thereto during 
the Feasibility Period and attached hereto as Exhibit E;  

Deposit to which Purchaser may be entitled, Seller shall have executed and delivered to Escrow 
Agent a second priority mortgage and security agree Deposit Mortgage principal 
amount of $1,000,000.00, which Deposit Mortgage shall be in in a form to be agreed upon by the 
parties thereto during the Feasibility Period and attached hereto as Exhibit F, and shall be duly 
executed by Sell Horry County, 
South Carolina in conjunction with any release of the Deposit to Seller; 

Stewart Title 
Insurance Company a mortgagee policy of title insurance in favor of Purchaser (A) insuring the 
Deposit Mortgage in the principal amount of $1,000,000.00, as a second mortgage lien against all 
of the Property, subject only to the Permitted Exceptions (as hereinafter defined);  

(vii) 
title and interest in and to any construction contracts, plans, specifications, tests, studies, reports, 
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permits, approvals and other documents or agreements related to the construction and development 
of the Property in a form to be agreed upon by the parties 

Senior Lender during the Feasibility Period and attached hereto as Exhibit G Collateral 
Assignment);  

(viii) Seller has delivered to Purchaser a copy of an appraisal or 
other proof reasonably satisfactory to Purchaser showing a loan to value ratio of no greater than 
65%; and 

(ix) Seller, Purchaser and Senior Lender shall have entered into a 
subordination and intercreditor agreement, in a commercially reasonable form to be reasonably 
agreed upon by the parties thereto during the Feasibility Period and attached hereto as Exhibit H 

Subordination Agreement and, in any event, that (A) obligates the Senior Lender to release 
its lien against the Property at the Closing, (B) obligates Senior Lender to deliver to Purchaser any 
notice of default by Seller or any affiliate under any document 

Senior Loan and provides Purchaser with an opportunity to cure 
such defaults, (C) grants Purchaser the right to purchase the Senior Loan at par value or assume 
the Senior Loan, at Purchaser s election in the event of a default by Seller thereunder, (D) provides 
that the Senior Loan amount and maturity date shall not be increased or extended without the 
express consent and approval of Purchaser, (E) confirms that the Senior Loan and the Property is 
not cross collateralized or cross defaulted with any other loan or property, (F) provides that 
Purchaser will be entitled to an offset against the Purchase Price for any sums expended by 
Purchaser to cure any breach or default by Seller or an affiliate under the Senior Loan, (G) confirms 
that the Senior Loan allows for prepayment without penalty or premium, and (H) so long as 
Purchaser does not continue in default under this Agreement beyond the applicable notice or cure 
period, Purchaser will have the right to purchase the Property in accordance with the terms of this 
Agreement and receive a credit for the Deposit to be applied to the Purchase Price as provided in 
this Agreement and a credit for all such sums expended by Purchaser to cure any such breach or 
default under the Senior Loan, regardless of whether or not (1) a breach or default by Seller or any 
affiliate occurs under the Senior Loan or any mortgage executed in connection with the Senior 
Loan or any enforcement action is commenced by Senior Lender in connection with same or (2) a 
foreclosure occurs with respect to the Senior Loan or (3) any required release price or similar 
payment under the Senior Loan has been otherwise received by Senior Lender. 

4. Investigation of Property. 

a. Delivery of Documents. To the extent the following documents or 
n or control (e.g., agents or consultants) and to the extent not 

already delivered, within five (5) days after the Effective Date, Seller shall deliver to Purchaser, 
without representation or warranty of any kind or nature, all documents pertaining to the Property, 
including all existing agreements, studies, surveys, site design documents, appraisals, engineering 
tests or reports, preliminary subdivision plans and conditions, construction plans or specifications 
for infrastructure improvements, grading permits, environmental permits, architectural documents, 
zoning documents, environmental assessments, title insurance policies or reports, soil and 
geological test and reports, flood control conditions, drainage and grading information, 
homeowners association documents, and all other tests or reports or governmental approvals, if 

Property Documents Notwithstanding the foregoing, the term 
Property Documents shall not include any documents or information that are privileged or 
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proprietary, such as (but not limited to) internal analysis, appraisals, financial projections, client 
or investor correspondence, and other similar materials.  In addition, Seller shall deliver to 
Purchaser any additional Property Documents created or updated by Seller or its agents after the 
Effective Date and prior to Closing.  Purchaser acknowledges that Seller makes no warranty 
regarding the Property Documents, that Purchaser relies on the Property Documents at its own 
risk, and Purchaser shall have the opportunity to conduct due diligence of the Property and the 
matters reflected in the Property Documents.  During the term of this Agreement, Seller 
specifically authorizes Purchaser to consult with, engage, and utilize for its own inspections and 

to all due diligence materials, engineering and surveying data, drawings, surveys and plans that 
may be in possession of the consultants, engineer and the surveyor, provided that any costs, fees 

engineer and surveyor shall be borne by and paid by Purchaser.  Purchaser may obtain, at 

and surveyor and Seller shall reasonably cooperate with obtaining the same. 

b. Inspection of Property. Seller grants and shall cause Current Owner to 
grant Purchaser and its agents and representatives the right to enter onto the Property at all 
reasonable times during the term of this Agreement for purposes of conducting surveys, market 
studies and engineering tests, provided that Purchaser shall not perform a Phase II Environmental 
Study or perform any other invasive or destructive testing other than test pits, soil test borings and 
soil/geotechnical analyses s and 

, and (i) all such tests, investigations, studies, and 

reasonable prior verbal or email notice of its entry onto the Property (and no other notice pursuant 
to Section 13 shall be required related to any such entry), and (iii) Purchaser shall indemnify and 
hold Seller and Current Owner harmless from and against any losses, liabilities, damages, costs, 

activities and/or other entry onto the Property pursuant to this Section and including, without 
limitation, injury to any person, damage to any property, and any claim under S.C. Code Ann. § 
29-5- Damages
provided (w) such Damages are not caused by any act or omission of Seller, Current Owner, or 
their respective agents or consultants; (x) such Damages are not due to the discovery by Purchaser 
of latent defects on the Property; (y) such Damages are not due to the discovery by Purchaser of 
any diminution in value of the Property arising from or relating to matters discovered by Purchaser 
during its investigation of the Property; or (z) such Damages are not due to the release or spread 
of any hazardous substances which are discovered (but not deposited) on or under the Property by 
Purchaser materially 
exacerbate the release or spread of such hazardous substances. In the absence of the events 
described in subsections (w)  (z) above, upon any termination of this Agreement, Purchaser shall 
return the Property to the extent damaged or disturbed by Purchaser or its agents, contractors or 
representatives to substantially the same condition it was in prior to the performance of such tests 
to the extent reasonably practicable; provided Purchaser shall not be required to replace any 

obligations under this Section 4.b. shall survive the expiration or other termination of this 
Agreement. For clarification and the avoidance of doubt, Seller designates Purchaser and its agents 
and representatives the right to perform a Phase I environmental site assessment, test pits, soil test 
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borings and soil/geotechnical analyses upon, in or regarding the Property without the need to 
obtain any further written authorization.  

c. Feasibility Period. Purchaser shall have the right to terminate this 
Agreement for any reason or for no reason, within its sole discretion, on or before November 9, 
2023 Feasibility Period contrary to Seller 
and the Escrow Agent on or before the expiration of the Feasibility Period, Purchaser shall be 
deemed to have waived its right to terminate under the provisions of this Section 4.c. Upon any 
termination within the Feasibility Period, the Initial Deposit shall be returned to Purchaser and the 
parties hereto shall be released from any further liabilities or obligations hereunder (except for any 
obligations of Purchaser under Section 4.b. above and 8.d. below).  Any notice by Purchaser, 
deemed or otherwise, that it has elected to go forward with the transaction contemplated hereby 
shall nevertheless be subject to the terms of this Agreement, including, without limitation, the 
satisfaction or subsequent express waiver of the conditions to Closing set forth in Section 7 herein 
below.  In the event the Agreement is terminated for any reason other than a Seller default, then 
Purchaser shall deliver to Seller, without any representation or warranty whatsoever from 
Purchaser and in their as-is condition, copies of all non-proprietary, final third-party materials 
prepared for Purchaser in connection with the Property. 

d. Subdivision Plat.  Within 30 days of the Effective Date, Seller will provide 
to Purchaser proposed subdivision and boundary surveys of the Property in accordance with the 
Site Plan, 
expense, which will subdivide the Property from the balance of the Acquisition Land as separate, 
legal parcels, be recorded and used for the deed description (the Boundary Survey
Boundary Survey will be subject to the reasonable review and approval by Purchaser and 
consistent with the terms of this Agreement. 
Boundary Survey shall not exceed 10 days from the date of delivery of the Boundary Survey to 

Seller 
and Purchaser shall agree on the boundaries of both the Property and the Commercial Parcel as 
shown on the Boundary Survey prior to the expiration of the Feasibility 
sole cost and expense, shall seek from the applicable governmental authorities all required 
approvals that may be necessary to subdivide the Property from the balance of the Acquisition 

Boundary Survey Approval . 

e. Access and Infrastructure. At Closing, Purchaser and Seller shall execute 
an agreement Infrastructure Agreement which shall provide the terms by which a roadway 
and related infrastructure (including, but not limited to infrastructure for water, sewer and other 
utilities) shall be constructed to provide access to the Property and the Commercial Parcel from 
public roadways as generally shown on the Site Plan Spine Road .    Purchaser and Seller 
shall cooperate to draft the Infrastructure Agreement prior to the expiration of the Feasibility 
Period.  The Infrastructure Agreement shall include self-help rights to permit a party to complete 
the construction of infrastructure described in the Infrastructure Agreement in the event that the 
other party breaches its obligations with regard to construction of such infrastructure.  With the 
exception of the Spine Road as set forth above, Seller shall be responsible for the construction of 
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the Property, Purchaser shall be responsible for the construction of the internal road system within 
the Property. 

f. Master Declaration.  
-use community, Seller and Purchaser, 

shall cause the Property and the Commercial Parcel to be encumbered by a recorded declaration 
Master Declaration  which shall address use 

restrictions, architectural restrictions and any storm water drainage, utility or access easements as 
may be necessary for the development of the Property and the Commercial Property.  Purchaser 
and Seller shall cooperate to draft the Master Declaration prior to the expiration of the Feasibility 
Period.      

g. Utilities. Seller makes no representations or warranties with respect to the 
presence or location of any underground and/or above ground utility lines or pipes that may cross 
the Property, possibly including, without limitation, electrical transmission lines, water lines, 
natural gas lines, cable lines, and sewer lines, some or all of which may cause serious injury to 
persons (including death) or property if disturbed without the proper safety precautions being 
observed.  Prior to performing any soil test borings or other invasive testing of the Property, 
Purchaser shall make all appropriate inquiries directly with all applicable utility companies to 
confirm the presence, absence, and actual location of any such utility lines and pipes within the 
area of the Property where any such soil test borings or other invasive testing will be performed. 

h. No Disclosure by Purchaser of Inspection Results.   Prior to the Closing 
and except as set forth below, Purchaser shall not disclose the results of any testing, studies, or 
inspections undertaken with respect to the Property to any third party without the prior written 
permission of Seller, which permission shall not be unreasonably withheld, conditioned or delayed. 
Notwithstanding the foregoing, Purchaser may make such disclosure (a) as maybe required by law 
or any an order of a court or governmental authority upon prior written notice to Seller, or in 
connection with legal proceedings relating to this Agreement, (b) to governmental authorities as 
may be necessary to approve the development of the Property, and (c) to Purchaser
engineers, surveyors, accountants, tax advisors, affiliates, subsidiaries, parent companies, legal 
counsel and lenders or prospective lenders, so long as such are informed as to the confidentiality 
of all such disclosures. 

i. Purchaser nsurance.  Purchaser shall maintain 
during the term of this Agreement, at its expense, commercial general liability insurance with 
respect to the matters set forth in this Agreement (including the performance of the activities under 
this Section 4, covering bodily injury, death and property damage, with limits of $1,000,000.00 
per occurrence and $2,000,000.00 in the aggregate.  That liability insurance shall be primary as to 
any insurance maintained by Purchaser and name Seller as an additional insured.  Prior to such 
time as Purchaser or any of its employees, agents, contractors or representatives enter the Property, 
Purchaser shall provide Seller with a certificate of insurance evidencing that Purchaser has 
commercial general liability insurance coverage as required by this Section 4.i.  

5. Title and Survey.  
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a. At Closing, Seller shall convey by limited warranty deed good and 
marketable fee simple title to the Real Property, insurable as such in an amount equal to the 
Purchase Price by such South Carolina licensed title insurance company as Purchaser may choose, 

 except for (i) the lien 
of real estate taxes not yet due and payable and (ii) all recorded and unrecorded matters of title 
(provided that any unrecorded matters of title were not created by or on behalf of Seller) to which 
Purchaser makes no objection or to which Purchaser waives its objection (items (i) and (ii) are 

Permitted Exceptions Purchaser shall notify Seller, in writing, of its title and 
survey objections, if any, on or before the expiration of the 20th day before the day the Feasibility 
Period expires, and Seller shall have the right, within ten (10) days from receiving such notice, to 

failure to notify Purchaser within the stated time frame that it intends to cure shall be deemed to 

elects not to cure any defect, Purchaser, by delivering notice to Seller within ten (10) days 

either: (i) waive the defect and close without a reduction in the Purchase Price; or (ii) terminate 
this Agreement, whereupon the Deposit shall be returned to Purchaser and the parties hereto shall 
not have any further obligation or liability to the other with respect to the transactions contemplated 

Section 4.b. above and 8.d. below

Seller elects to cure, Seller shall do so on or before the Closing Date. Purchaser shall not be 
required to object to monetary liens or governmental assessments encumbering the Property, and 
the parties agree that such items are not Permitted Exceptions and 
expense as of Closing with respect to the portion of the Property conveyed at such Closing. In 
addition, Seller shall satisfy standard and typical requirements applicable to Seller set forth in 
Schedule B- Title Commitment , including, without 
limitation, the release, at or prior to Closing with respect to the portion of the Property conveyed 
at such Closing, of all monetary liens encumbering the Property and may apply sale proceeds 
therefor. For the avoidance of doubt, any documents or instruments recorded to evidence the 
Senior Loan shall not be considered a Permitted Exception, and Seller shall be required to make 
any payments and/or deliver any and all documents necessary to satisfy, cancel, and otherwise 
release of record the Senior Loan at or before Closing as a Purchaser closing condition hereunder. 

b. At any time after the expiration or earlier waiver by Purchaser of the 
Feasibility Period, Purchaser shall have the right to obtain updates to the Title Commitment (each, 
an Updated Commitment any Updated Commitment discloses any new or previously 
undisclosed title exception recorded after the effective date and time of the Title Commitment or 
an unrecorded matter of title whether any such matter of title is dated before or after the effective 
date and time of the Title Commitment so long as any such unrecorded matter of title is discovered 
by Buyer after the date of the Initial Commitment New Exceptions Purchaser shall have the 
right to object to such New Exceptions within ten (10) days after receipt of any such Updated 
Commitment.  If Seller fails or refuses to cure or remove any such New Exceptions prior to Closing, 
such New Exceptions shall become a Permitted Exception, provided, however, that Purchaser shall 
have the same options 5.a above. If Seller 
created one of the New Exceptions after the Effective Date, then the same shall be considered a 
default of Seller and Purchaser may exercise the remedies set forth in Section 11.b below. 
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6. Closing. 

a. Time and Place. Subject to the satisfaction of all closing conditions 
described in Section 7, the Property shall be conveyed to Purchaser on or before February 1, 2024, 

 and in Section 7 (as applicable, 
Closing Date

shall occur, if at all, no later than December 15, 2024 Outside Date The Closing shall be 
conducted without personal attendance of the parties, but through an exchange of documents and 

Purchaser shall, at its sole option, be entitled to extend the Closing Date for 
up to 10 (10) periods of one (1) month each (each such extension of the Closing 
Extension Period
Purchaser shall (i) provide written notice to Seller at least five (5) days prior to the then-applicable 
Closing Date  election to extend the Closing Date for a Closing Extension Period, 
and (ii) deliver directly to Seller the applicable closing extension fee for the Closing Extension 

Closing Extension Fee The Closing Extension Fee for the first five (5) Closing 
Extension Periods, if exercised by Purchaser, shall be $100,000.00 each and shall not be applicable 
to the Purchase Price at Closing.  The Closing Extension Fee for the sixth thru the tenth Closing 
Extension Periods, if exercised by Purchaser, shall be $200,000.00 each and shall each be 
apportioned as follows: $100,000.00 shall be applied to the Purchase Price at Closing and 
$100,000.00 shall not be applicable to the Purchase Price at Closing.  Each Closing Extension Fee 
paid by Purchaser shall be non-refundable except in the event of a Seller default in accordance 
with Section 11.b. Notwithstanding the foregoing, in the event that Seller has not received the 
Annexation and PD Approval in accordance with Sections 7.i(1) and 7.i(2) by the Closing Date, 
the Closing Date shall be automatically extended on a month-by-month basis at no additional cost 
or fee to the Purchaser until Seller receives the Annexation and PD Approval in accordance with 
Sections 7.i(1) and 7.i(2), and thereafter Purchaser shall retain its right to extend the Closing Date 
in accordance with the provisions above provided that the Closing Date may not be extended 
beyond the Outside Date.   

b. Closing Documents
Closing of the cash payments, the deed of conveyance, and such other documents as are required 
of either party by the terms hereof shall be considered valid tender and delivery of the same. 

(1) By Seller. At Closing, Seller shall certify, execute, acknowledge, 
and deliver, and P

(a) A customary limited warranty deed to Purchaser for the 
Real Property subject only to the Permitted Exceptions as required by Section 5.  

(b) A certificate stating that the representations and warranties 
of Seller set forth in Section 9 herein are true and correct as of Closing, or, if any of such 
representations and warranties are no longer true, stating same. 

(c) A Non-Foreign Affidavit as required under Section 9.b. 
hereof. 
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(d) A settlement statement prepared by the closing agent and 
approved by Seller, which shall reflect the adjustments provided in Section 6.c. and Section 6.d. 
below. 

(e) An affidavit reasonably approved by Seller sufficient to 
 title company to insure that there are no parties in possession of the Real 

Property and that there are no mechanics liens, tax liens, unpaid claims for labor, services or 
material, chattel liens, or similar liens against or with respect to the Real Property for work 
performed on the Property by Seller, nor does any person have a right to 
place such a lien against or with respect to the Real Property and subject to the condition that such 
affidavit does not expand or increase upon the limited warranty provided by Seller in the limited 
warranty deed.  

(f) A 1099-S certification.  

(g) Resolutions of Seller approving the sale of the Property and 
designating signing authority. 

(h) An assignment of Intangible Property. 

(i) South Carolina Nonresident Seller Withholding Affidavit 
(South Carolina Department of Revenue Form I-295). 

(j) South Carolina Department of Revenue Tax Compliance 
Certificate (or a Transferor Affidavit, if applicable). 

(k) The Infrastructure Agreement in accordance with Section 
4.e. 

(l) The Master Declaration in accordance with Section 4.f. 

(m) Seller shall at Closing transfer and assign to Purchaser the 
wetlands delineation of the Property and Preliminary Jurisdictional Determination letter from the 
United States Army Corps of Engineers. 

(n) Such additional documents as may be necessary or 
customary to consummate the transactions contemplated herein. 

(2) By Purchaser
obligation to close shall be conditioned thereupon: 

(a) Pay the Purchase Price in accordance with Section 2 hereof. 

(b) Execute, acknowledge, and deliver a certificate stating that 
the representations and warranties of Purchaser set forth in Section 10 are true and correct as of 
Closing, or, if any of such representations and warranties are no longer true, stating same. 
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(c) The Infrastructure Agreement in accordance with Section 
4.e. 

(d) The Master Declaration in accordance with Section 4.f. 

(e) Execute, acknowledge, and deliver the settlement statement 
and such additional documents as may be necessary or customary to consummate the transactions 
contemplated herein. 

c. Closing Adjustments. Purchaser and Seller shall prorate, to the Closing 
Date, all items customarily prorated and adjusted in connection with the closing of real estate 
similar to the Property, including all ad valorem taxes on a calendar year basis, governmental 
assessments, other income or charges, as the case may be, assessed against or derived from the 
Property. Rollback taxes for the LB IX Land and the LB XIV Land are due at Closing of the 
Underlying Contract. Seller and Purchaser shall each be responsible for the payment of fifty percent 

or other deferred taxes due in connection with a change in use of the 
Richardson Land.  Purchaser, at its option, may request that the rollback tax bills be issued and 
paid by the parties at Closing.  If the rollback back tax bills are not available at the time of a 
Closing, Seller shall deposit in escrow with Escrow Agent its 50% share of the rollback bills based 
on an estimate obtained from the applicable tax assessor prior to such Closing. Any proration based 
on an estimate may, at request of either Purchaser or Seller within sixty (60) days of issuance of 
the actual tax bill, be subsequently readjusted upon receipt of adequate evidence to establish the 
correctness of the amount so estimated.  If the ad valorem tax bill for the Property is available at 
Closing, such taxes shall be prorated by the parties and paid at such Closing.  

d. Closing Costs. Seller shall pay for (i) all transfer, real estate excise and 
similar taxes; and (ii) the recording costs of instruments necessary to effect the cancellation or 
satisfaction of all financing encumbrances and monetary liens against the Property.  Purchaser 
shall pay for (1) the preparation of the limited warranty deed; (2) the cost of recording any 

ti

e. Notice of Violations. All notices of violations of laws, regulations, or 
requirements issued by legal authority affecting the Property shall be complied with (and 
applicable fines, if any, paid) by Seller, at its own expense, prior to Closing.  All judicial or 
administrative proceedings brought on account of such violations shall be defended by Seller.  The 
Property shall be conveyed free of any such violations.  

7. Conditions to Closing. The obligation of Purchaser to close hereunder is subject 
to the satisfaction, at or prior to Closing or by a definitive date if so specified, of each of the 
following conditions, any of which may be waived, in whole or in part, in writing by Purchaser at 
or prior to Closing: 

a. Representations and Warranties. The representations of Seller set forth 
in Section 9 herein shall be true and correct in all material respects. 
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b. Title. Title to the Real Property shall be in the condition required by Section 
5 hereof.  

c. Compliance by Seller. Seller shall have performed and satisfied all of its 
covenants and obligations under this Agreement, including, without limitation, the delivery of all 
Closing Documents as set forth in Section 6.b(1).  

d. No Adverse Matters. No portion of the Property shall have been adversely 
affected as a result of casualty, disaster, any action by governmental authority, flood, riot, civil 
disturbance, or act of God or public enemy, and no material adverse change shall have occurred 
after the Effective Date in the zoning or other land use approvals or entitlements for the Property 
or in the physical or environmental condition of the Property except as contemplated by this 
Agreement. 

e. Moratorium; Delay. No moratorium, restriction, or prohibition by the 
applicable governmental authorities or public or private utility companies, which would prevent, 
materially increase the cost of, or materially delay the immediate construction of the homes 
intended by Purchaser to be constructed on the Property shall be existing at the time of Closing. 

f. Possession. At Closing, Seller shall deliver sole and exclusive possession 
of the Real Property. 

g. Seller Acquisition.  Prior to Closing, Seller shall have completed the 
Acquisition of the Property.  Within three (3) business days of the Acquisition, Seller shall deliver 
to Purchaser a copy of the deed from the Current Owner to the Seller along with a copy of an 

-
has taken title to the Property as required herein.. 

h. Additional Obligations. Seller shall have satisfied the condition in Section 
8.d. 

i. Approvals.  Seller shall have delivered reasonable documentation that 
Seller has obtained all necessary final, non-appealable approvals, permits, agreements and 

Approvals  to develop upon the Real Property a residential 
subdivision containing a minimum number of 3,300 residential single-family and multifamily units 
in accordance with the Site Plan with dimensions and such other specifications acceptable to 

Intended Development Seller shall diligently pursue the Approvals and 
Purchaser shall cooperate, as reasonably requested by Seller, 
Approvals.  To the extent not previously submitted, Seller shall submit the initial filing for each 
Approval to the applicable governmental authorities by no later than 
such submission on the schedule attached hereto as Exhibit I and by no later than February 28, 
2024 for the Boundary Survey Approval (as defined below).  Seller shall notify Purchaser before 
submitting any application that has not previously been submitted or any amendment to an existing 
application for any Approval and Seller shall notify Purchaser on a regular basis regarding the 
status of the Approvals.   Purchaser shall have the right to have a representative present at any 
meeting between Seller and any governmental authority relating in any manner to the Approvals.  
The Approvals may be subject to only such conditions required by the appropriate governmental 
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authorities as Purchaser in its reasonable discretion deems acceptable.  If an appeal has been filed 
with respect to the any Approval, such Approval shall not be deemed obtained until the appeal has 

any application for an Approval and defend any appeal of any application for an Approval filed by 
a third-party.  The Approvals are the following: 

(1) Annexation of the Property into the City of Conway 
Annexation ; 

(2) All governmental approvals necessary to rezone and/or obtain 
zoning approval for the Property for the Intended Development PD Approval ; 

(3) The mass grading permit for the Property in accordance with the 
Site Plan;  

(4) The Boundary Survey Approval in accordance with Section 4.d; 
and 

(5) s from Grand Strand 
Water and Sewer Authority that the Intended Development of the Property can be served with 
public sewer and from either Grand Strand Water and Sewer or Bucksport Water Systems, Inc. 
that the Intended Development of the Property can be served with public water. 

If any of the conditions set forth in Section 7 have not been satisfied as of the Closing Date, 
Purchaser shall have the right to (i) waive such conditions and proceed to Closing, (ii) delay the 
Closing from time to time to give the parties an additional opportunity to satisfy such conditions 
if the unsatisfied condition(s) relates to one or more of the conditions set forth in Section 7.a 
through 7.i, (iii) extend the Closing Date in accordance with Section 6.a if the unsatisfied condition 
relates to the conditions set forth in Section 7.j, or (iv) terminate this Agreement whereupon after 
the return of the Deposit, together with all interest earned thereon, and neither party will have any 

4.b.  
Notwithstanding anything in this Agreement to the contrary, the Closing shall occur no later than 
the Outside Date, if at all.  By electing to delay or extend Closing under (ii) or (iii) above, Purchaser 
shall not be deemed to have waived its right to thereafter terminate this Agreement under (iv) 
above if the conditions to Closing have not been satisfied by the Outside Date. If Purchaser elects 
to terminate the Agreement under (iv) above, the Deposit shall be returned to Purchaser. 
Notwithstanding the foregoing, Purchaser acknowledges Seller is not required to post any bond or 
pay any fee due to any governmental authority that is a prerequisite to the issuance of any Approval 
or permit and that the posting of any such bond and payment of any such fee due to any 
governmental authority are the sole responsibility of Purchaser.  

8. Obligations Pending Closing. 

a. Title to and Condition of Property. With the exception of the Master 
Declaration in accordance with Section 4.f and the liquid pipeline easement to Dominion Energy 

Dominion Energy Easement nd 
, f

through the Closing, Seller shall not voluntarily convey or encumber any portion of the Real 
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Property or any rights therein, nor enter into any conveyance, security document, option, right of 
first refusal, easement, lease or other agreement granting to any person or entity any rights with 
respect to the Real Property, or any interest therein, except as contemplated by this Agreement. 
Notwithstanding the foregoing, Seller may enter into customary easements and other agreements 
required in connection with the development of the Real Property as approved by Purchaser, such 
approval not to be unreasonably withheld, conditioned or delayed.  Seller shall comply with and 
perform all of its obligations under any governmental approvals, permits or contracts required for 
the operation of the Property. 

b. Condemnation. In the event any governmental agency should notify Seller, 
or Seller or Current Owner should become aware, of any permanent or temporary actual or 
threatened taking of all or any portion of the Property or the street and utility infrastructure serving 
the Property, Seller shall promptly notify Purchaser of the same. In such event, Purchaser shall 
have the right, 
any material part of the Property that would adversely affect the Property as determined by 
Purchaser in its reasonable discretion, terminate this Agreement, and, after the return of the Deposit 
to Purchaser, Purchaser and Seller shall thereafter have no further obligations hereunder except for 
except those that by their terms survive the termination of this Agreement including, but not limited 
to, any liability of Purchaser for indemnification of Seller and restoration of the Property under 
Section 4.b. above, or (ii) proceed with Closing and accept title to the Property without any 
reduction in the Purchase Price, and Seller shall deliver or assign or shall cause Current Owner to 
deliver and assign to Purchaser any condemnation awards paid or due Seller or Current Owner 
with respect to such damage and lost revenues for the period after the Closing. If Purchaser elects 
to terminate the Agreement under (i) above, the Deposit shall be returned to Purchaser.  

c. Casualty. Seller shall maintain all existing fire and casualty and liability 
insurance on the Property. The risk of loss or damage to the Property caused by fire or other 
casualty prior to Closing shall be borne by Seller. Seller shall notify Purchaser promptly of any 
damage to the Property, and give Purchaser a right to inspect such damage. In the event of any 

either to (i) terminate this Agreement, and, after the return of the Deposit to Purchaser, Purchaser 
and Seller shall thereafter have no further obligations hereunder except those that by their terms 
survive the termination of this Agreement including, but not limited to, any liability of Purchaser 
for indemnification of Seller and restoration of the Property under Section 4.b. above, or (ii) 
proceed with the Closing and accept title to the Property without any reduction in the Purchase 
Price, and Seller shall deliver or assign to Purchaser any insurance awards paid or due Seller with 
respect to such damage and lost revenues for the period after the Closing. If Purchaser elects to 
terminate the Agreement under (i) above, the Deposit shall be returned to Purchaser. In the event 
of any non-material damage as determined by Purchaser, Purchaser shall proceed with Closing 
and accept title to the Property without any reduction in the Purchase Price, and Seller shall deliver 
or assign to Purchaser any insurance awards paid or due Seller with respect to such damage and 
lost revenues for the period after Closing.  

d. Hazardous Substances. To the extent any hazardous substances or 
dangerous conditions exist on the Property in violation of any applicable law and not caused by 
Purchaser or anyone acting upon the request of, or on behalf of, Applicable 
Hazardous Substances or Dangerous Conditions , Seller at its sole cost may remediate, clean up 
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and/or remove such Applicable Hazardous Substances or Dangerous Conditions according to all 
applicable laws prior to Closing. In the event any Applicable Hazardous Substances or Dangerous 
Conditions exist on the Property and Seller elects not to remediate, clean up and/or remove such 
Applicable Hazardous Substances or Dangerous Conditions in compliance with all applicable laws 

Agreement, and, after the return of the Deposit to Purchaser, Purchaser and Seller shall thereafter 
have no further obligations hereunder except those that by their express terms survive termination 
of this Agreement, or (ii) proceed with Closing and accept title to the Property without any 
reduction in the Purchase Price. If Purchaser elects to terminate the Agreement under (i) above, 
the Deposit shall be returned to Purchaser.  Purchaser shall promptly notify Seller in an instance 
wherein Purchaser or anyone acting upon the request of, or on behalf of, Purchaser deposits or 
otherwise places upon or within the Property any hazardous substance or creates any dangerous 
condition upon the Property and will immediately repair and restore the Property and indemnify 
Seller in the manner required by Section 4.b. 

9. Representations and Warranties of Seller. Seller represents and warrants to 
Purchaser as follows, all of which representations are true and correct in all material respects as of 

all material respects as of Closing.  

a. Seller represents (i) is a general partnership duly organized, and validly 
existing in the State of South Carolina and is authorized to transact business in South Carolina 
under the laws of the State of South Carolina; (ii) has authorized the execution, delivery, and 
performance of this Agreement and the consummation of the transactions contemplated hereby; 

the consent of any other person or entity and holds good and marketable fee simple title to the 
Property. 

b. Seller represents and warrants Seller 
is defined in Section 1445 of the Internal Revenue Code, and Seller shall execute an affidavit to 
such effect in the form to be provided by Purchaser. 

c. Seller represents to 
domain or condemnation proceedings have been instituted or threatened for the permanent or 
temporary taking or condemnation of all or any portion of the Property. 

d. Seller represents t
proceeding or investigation pending relating to the Property or title thereto, nor does Seller have 
reasonable grounds to know of any basis for such litigation, proceedings, or investigations. 

e. Seller represents t
regulation, orders, or requirements issued by any governmental agency or authority, or action in 
any court on account thereof, against or affecting the Property. Seller represents Seller has received 
no written notice and has no actual knowledge that the Property or its use or operation is not in 
compliance with applicable building codes, zoning, subdivision, and land-use laws, and any other 
local, state, or federal laws, regulations, codes, or ordinances. 
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f. Seller represents t
pedestrian and vehicular traffic for ingress and egress by public roads as presently used, or to and 
from a dedicated easement to public roads.  

g. Seller represents all services performed or materials provided in connection 
with the construction of improvements on the Property by Seller have been paid or will be paid on 
or before each Closing. Seller shall certify the same to the title insurance company insuring 

h. Seller represents that n
Current Owner, placed hazardous substances (as defined below) on the Property or received any 
notice of the same from any regulatory agency.  Seller further represents to 

he Resource Conservation and Recovery Act, 
the Comprehensive Environmental Response, Compensation and Liability Act, or any other 
applicable law or code, or the regulations issued pursuant thereto by either the Federal 
Environmental Protection Agency or any state or local agency or authority exercising jurisdiction 
over the Property in violation of any of the foregoing. Hazardous wastes, hazardous substances, 

hazardous substances

i. Seller represents t

(i) there are no parties in possession of any portion of the Property as lessees, tenants at sufferance, 
or trespassers, (ii) no person, firm, corporation, partnership, or other entity, has any right or option 
to acquire the Property or any portion thereof, and (iii) Seller is not a party to any unrecorded 
matters of title that affect the Property and, to S other third party 
unrecorded matters of title which affect the Property except the Dominion Energy Easement.  

j. Seller represents t
dumpsite or landfill for trash or organic materials and no construction debris or other debris 
(including, without limitation, rocks, stumps, or concrete) are buried upon the Property.  

k. Seller represents t
the Property. 

l. Seller represents to  but without any investigation by 
Seller: no grave sites are located upon the Property; no portion of the Property has been designated 
by any governmental body or private organization as having historic or archeological significance 
or deserving of historic landmark status; and the Property has not been identified by any 
governmental body or private organization as a habitat for any endangered or rare species of 
wildlife or vegetation worthy of special protection. 

m. Seller represents to 
have been levied against the Property (except 2023 property taxes) have been paid and, to the best 

operty. 

n. Seller represents t
subject to any governmental requirement that affordable, moderately priced, or work force housing 
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be provided on the Property or that otherwise restricts the prices which may be charged for the 
homes constructed on the Property. 

o. Seller represents there are no voluntary bankruptcy, insolvency, 

threatened against Seller.  

p. Seller represents and warrants that the person executing this Agreement on 
behalf of Seller represents and warrants that he or she is an officer, manager, member, or duly 
authorized agent of Seller, has been duly authorized by Seller to execute this Agreement, and has 
full power and authority to execute the same on behalf of Seller. 

q. Seller represents t
binding and enforceable contract to purchase the Property from Current Owner.  Seller represents 

e and covenants, as applicable, to Purchaser that: (i) the Underlying Contract 

Contract, (iii) Seller covenants to perform its obligations thereunder in a timely manner, (iv) the 
Underlying Contract grants to Seller the right to purchase  merchantable, good of record and in 
fact, and insurable without exceptions (other than Permitted Exceptions) title to the Property, (v) 

d the performance of its obligations hereunder do not and 

Date, Seller shall have all rights necessary for Seller to perform its obligations pursuant to this 

default (or event which with time and/or notice could be a default) has occurred under the 
Underlying Contract, (viii) Seller shall not assign its rights or interests in or to the Underlying 

 prior 
written consent, amend the Underlying Contract in any manner, (x) Seller shall provide Purchaser 
with copies of amendments to the Underlying Contract within three (3) business days of the 
execution of any such amendment, (xi) Seller shall provide Purchaser with copies of any notice or 
other correspondence affecting contract rights (including, without limitation, any notices of 
default) to or from Current Owner within three (3) business days of giving or receipt of the same, 
and (xii) the Underlying Contract grants Seller the authority to designate Purchaser and its agents 
and representatives the right to perform all tests, investigations, studies, and inspections in 
accordance with Section 4.b.  

r. Seller represents and warrants that taxes assessed under the roll-back 
provisions of South Carolina Code Section 12-43-220(d)(4) for the LB IX Land and the LB XIV 
Land are to be paid at the Closing of the Underlying Contract. 

s. Seller represents and warrants that the filings for the Annexation and PD 
Approval have been filed with the applicable governmental authorities prior to the Effective Date.   

Seller agrees to reimburse, indemnify, defend and hold harmless the Purchaser and its 
successors and assigns, from and against all liability, damages and losses whatsoever, including 

in any document, certificate or exhibit given or delivered in connection herewith. This obligation 
is in addition to any remedies of Purchaser set forth in Section 11 of this Agreement. The foregoing 
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representations, warranties and obligations shall survive Closing and shall not merge with the deed 
for a period of one (1) year.  
shall mean the actual and not legal or imputed knowledge, of Josh Meier, who is the Seller 
representative familiar with the Property and with knowledge of the matters set forth herein. 

10. Representations and Warranties of Purchaser. Purchaser represents and 
warrants to Seller as follows, all of which representations are true and correct as of the date hereof 
and shall be true and correct as of Closing: 

a. Purchaser (i) is a limited liability company duly organized, validly existing, 
authorized to transact business in South Carolina, and in good standing under the laws of the State 
of South Carolina, (ii) has full power and authority to purchase the Property from Seller and 
perform and observe its obligations under this Agreement without the consent of any person or 
entity, and (iii) has authorized the execution, delivery, and performance of this Agreement and the 
consummation of the transactions contemplated hereby. 

Purchaser agrees to reimburse, indemnify, defend and hold harmless the Seller and its 
successors and assigns, from and against all liability, damages and losses whatsoever, including 

any document, certificate or exhibit given or delivered in connection herewith. This obligation is 
in addition to any remedies of Seller set forth in Section 11 of this Agreement.  The foregoing 
representations and warranties shall survive the Closing and shall not merge with the deed.  

11. Default and Termination of Agreement.  

a. Default by Purchaser.  If Purchaser defaults in any manner under this 
Agreement, Seller may terminate this Agreement by written notice to Purchaser whereupon Seller 
shall retain any portion of the Deposit released to Seller and any remaining portion of the Deposit 
held in escrow by Escrow Agent shall be paid to Seller as liquidated damages and not as a penalty, 

actual damages in the event of a default by Purchaser will be difficult to ascertain, that such 

believe such liquidated damages are a reasonable estimate of such damages, and that the foregoing 
liquidated damages are intended not as a penalty, but as full liquidated damages), and the parties 
hereto shall be relieved from any further liabilities or obligations hereunder (except for any liability 
of Purchaser for indemnification of Seller and restoration of the Property under Section 4.b. above, 
which may be enforced by action at law or in equity). As a material consideration to Purc
entering into this Agreement with Seller, Seller specifically waives and relinquishes any right to 
institute an action for specific performance of this Agreement against Purchaser. 

b. Default by Seller.  If Seller defaults in any manner under this Agreement, 
Purchaser, as its sole and exclusive remedy, shall elect either (i) to terminate this Agreement, and 
receive an immediate refund of the Deposit and any Closing Extension Fees and Seller shall pay 
to Purchaser default interest on the amount of any portion of the Deposit released to Seller in 
accordance with Section 3.b at a rate equal to 15% per annum beginning on the date any portion 
of the Deposit was released by Escrow Agent to Seller and continuing until the date the Deposit is 
refunded to Purchaser Default Interest ; or (ii) to pursue an action for specific performance 
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to enforce the obligations of Seller hereunder. Notwithstanding the foregoing, if Seller breaches 
this Agreement by willfully and wrongfully conveying all or any portion of the Property to a third 
party such that specific performance of this Agreement is no longer a remedy available to 
Purchaser, or otherwise willfully encumbers the Property in a manner that prohibits the Intended 

wrongful encumbrance or conveyance to a third party or hereunder), then Purchaser shall be 
entitled to terminate this Agreement, receive a refund of the Deposit and any Closing Extension 
Fees, receive the Default Interest and seek all remedies to which Purchaser may be entitled at law 
or in equity, including the right to seek actual damages on account of such default or breach.
Notwithstanding anything in this Agreement to the contrary, nothing herein shall limit the rights 
of Purchaser under the Deposit Note, the Deposit Mortgage, the Collateral Assignment or the 
Subordination Agreement. 

c. .  Purchaser 

the purchase of the Property by Seller pursuant to the Underlying Contract. Notwithstanding 
anything in this Agreement to the contrary, in the event that Seller fails to acquire good and 
marketable title to the Property pursuant to the Underlying Contract for any reason except a default 
by Seller, as the purchaser thereunder, and the Underlying Contract is terminated, then this 
Agreement shall automatically terminate and the Deposit shall be refunded to Purchaser.  In such 
event, neither party shall have any further rights or obligations under this Agreement except those 
which expressly survive such termination.  Purchaser agrees that a termination of the Underlying 

Agreement and Seller shall have no obligation to pursue specific enforcement of the Underlying 
Contract.  

d. Obligations That Survive Closing. Notwithstanding the remedies set forth 
in Section 11.a and 11.b above, with respect to any breach of any representations or warranties 
that survive the Closing or covenants that are performable after the Closing contained in this 
Agreement, the non-defaulting party may seek to recover any actual damages suffered as a result 
of such breach from the defaulting party as its sole and exclusive remedy. In no event shall either 
party be liable to the other party for special, consequential or punitive damages. 

e. Cure Period. Except for a failure of Purchaser to close hereunder which 
shall be an immediate default and not the subject of any notice requirement or cure period (subject 
to the satisfaction or waiver of the conditions to Closing set forth in Section 7), upon any other 
event of default and prior to exercising any remedy available to the non-defaulting party hereunder, 
the non-defaulting party shall give the defaulting party notice of said default and a fifteen (15) day 
right to cure said default. If said default is not cured within such 15-day period (or, if such default 
cannot reasonably be cured within said 15-day period, the defaulting party does not, within such 
15-day period, begin efforts to effect a cure and complete the cure within thirty (30) days after its 
receipt of notice of default), the non-defaulting party may exercise the aforementioned applicable 
remedies.  

12. Brokers. Purchaser represents and warrants that no real estate agent, broker, or 
finder has acted for it in connection with this Agreement and the transactions contemplated hereby.  
Seller represents and warrants that no real estate agent, broker, or finder has acted for it in 
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connection with this Agreement and the transactions contemplated hereby.  Seller and Purchaser 
shall indemnify and hold each other harmless from the claims of any person claiming by or through 
it for any commission or fee by reason of this Agreement or the transaction contemplated hereby. 

13. Notices. Notice required or permitted to be given hereunder shall be in writing and 
shall be hand-delivered, delivered by overnight courier, sent by electronic mail transmission (e-
mail), or mailed by certified or registered mail, postage prepaid, return receipt requested, to the 
parties hereto at their respective addresses set forth below, or at such other addresses of which 
either party shall notify the other party in accordance with the provisions hereof, and shall be 
deemed given (i) if hand delivered, upon actual receipt by the addressee, (ii) if sent by overnight 
courier, upon delivery evidenced by such courier, (iii) if sent by e-mail, upon transmission, and 
(iv) if mailed, on the earlier of actual receipt or the 3rd business day after same is delivered to the 
U.S. Postal Service, properly addressed and with proper postage thereon: 

If to Seller:  BRD Land & Investment 
Attention: Maurice Johnson 
234 Kingsley Drive, Suite 110 
Fort Mill, SC 29715 
Telephone:803-830-5490 
Email:  Maurice.Johnson@brdland.com 

with a copy to:  Harvey & Vallini, LLC 
Attention: Steve Harvey & Sarah Mockler 
497 Bramson Court, Suite 201 
Mt. Pleasant, SC 29464 
Telephone: 803-518-1648 
Email: Steveh@hvlawsc.com; sarahm@hvlawsc.com 

If to Purchaser: Ashton Charleston Residential L.L.C. 
Attention: Kevin Wadley 
877 Island Park Drive, Suite 200 
Daniel Island, SC 29492 
Telephone: (843) 971-5200 
Email: kevin.wadley@ashtonwoods.com 

with a copy to: Kara Adler 
Ashton Woods Homes  Corporate Headquarters 
3820 Mansell Road, Suite 400 
Alpharetta, GA 30022 
Telephone: (678) 782-2278 
Email: kara.adler@ashtonwoods.com 

with a copy to: Buist, Byars & Taylor, LLC 
Attention: Joshua Reeves 
652 Coleman Boulevard, Suite 200 
Mt. Pleasant, SC 29464 
Telephone: (843) 284-1462 
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Email: joshua.reeves@buistbyars.com  

If to Escrow Agent: Buist, Byars & Taylor, LLC 
Attention: Joshua Reeves 
652 Coleman Boulevard, Suite 200 
Mt. Pleasant, SC 29464 
Telephone: (843) 284-1462 
Email: joshua.reeves@buistbyars.com 

The parties agree that each party and the Escrow Agent may rely and act upon delivery by facsimile 
or electronic mail transmission of a signed counterpart of any instrument or notice required or 
allowed hereunder. 

14. Binding Effect and Assignment. Seller and Purchaser agree that the terms and 
conditions of this Agreement shall be binding upon, and shall inure to the benefit of, their 
respective heirs, legal representatives, successors, and assigns. Purchaser shall have the right to 

all have no right to 
assign this Agreement without the prior written consent of Purchaser.  

15. Escrow Agent. The duties of the Escrow Agent hereunder shall be as specifically 
as described herein or as necessary to carry out the provisions of this Agreement and are purely 
ministerial in nature. Escrow Agent may act upon any instrument or writing believed by it in good 
faith to be genuine and executed by the proper person, and shall not be liable in connection with 
the performance of its duties hereunder except for its own willful misconduct or negligence. In the 
event of any dispute or litigation hereunder concerning the disposition of the Deposit, Escrow 
Agent shall have the right to pay the same and all interest thereon into the registry of any court of 
competent jurisdiction, and Escrow Agent shall hereupon be released from any further liabilities 
with respect to the Deposit except as aforesaid.  

16. General Provisions. This Agreement contains the entire understanding between 
the parties hereto with respect to the Property and is intended to be an integration of all prior or 
contemporaneous agreements, conditions, or undertakings between the parties hereto; and there 
are no promises, agreements, conditions, undertakings, warranties, or representations, oral or 
written, express or implied, between and among the parties hereto with respect to the Property 
other than as set forth herein. No changes or modifications of this Agreement shall be valid unless 
the same is in writing and signed by Seller and Purchaser. No purported or alleged waiver of any 
of the provisions of this Agreement shall be valid or effective unless in writing signed by the party 
against whom it is sought to be enforced. Except as otherwise expressly provided to the contrary 
herein, all representations, warranties, and covenants herein shall survive the Closing for a period 
of one year and shall not be merged in any deed of conveyance. Any date specified in this 
Agreement which is a Saturday, Sunday or legal holiday shall be extended to the first regular 
business day after such date which is not a Saturday, Sunday or legal holiday. If Purchaser or Seller 
consist of more than one person or entity, each will be jointly and severally liable to perform the 
obligations of Purchaser or Seller, as applicable, hereunder and all representations, warranties, 
covenants and agreements made by Purchaser or Seller, as applicable, hereunder shall be joint and 
several.  Time is of the essence with regard to this Agreement. 

Û
Ô

Û
Ý

Ì
Î

Ñ
Ò

×Ý
ß

Ô
Ô

Ç
Ú

×Ô
Û

Ü
ó

î
ð

î
ë

Ú
»
¾

ð
ì

ì
æï

ë
Ð

Ó
ó

Ø
Ñ

Î
Î

Ç
ó

Ý
Ñ

Ó
Ó

Ñ
Ò

Ð
Ô

Û
ß

Í
ó

Ý
ß

Í
Û

ý
î

ð
î

ì
Ý

Ð
î

ê
ð

è
ì

ë
î

Case 26-30215    Doc 538-2    Filed 11/10/26    Entered 11/11/26 00:32:38    Desc Exhibit
3    Page 36 of 215



22 

ìèëêóêêðïóéêëìô ªò íí

17. Interpretation. This Agreement shall be governed by and construed in accordance 
with the laws of the State of South Carolina. Any exhibits or attachments referred to herein shall 
be incorporated by reference. Captions herein are for convenience of reference only and in no way 
define, limit, or expand the scope or intent of this Agreement. Whenever the context hereof shall 
so require, the singular shall include the plural, the male gender shall include the female, and vice 
versa. Nothing in this Agreement, express or implied, is intended to confer upon any person, other 
than the parties and their respective successors and assigns, any rights, interests, or remedies. This 
Agreement may be executed in two (2) or more counterparts, all of which together shall constitute 
but one and the same Agreement. Electronic signatures, e-signatures, digital signatures, facsimile 
or electronic mail signatures shall have the same effect as original signatures. In the event that one 
or more of the provisions hereof shall be held to be illegal, invalid, or unenforceable, such 
provisions shall be deemed severable and the remaining provisions hereof shall continue in full 
force and effect. This Agreement shall not be construed more strictly against one party than against 
the other merely by virtue of the fact that the Agreement may have been prepared primarily by 
counsel for one of the parties. 

18. Expiration of Offer. Execution of this Agreement by one party shall constitute an 
offer to purchase or sell the Property, as applicable, on the terms and conditions set forth herein. 
In the event this Agreement shall not have been fully executed by both parties and a counterpart 
thereof delivered to each party on or before the date that is five (5) business days after the date the 
first party signs, such offer shall expire and be of no further force or effect. 

19. Tax-Deferred Exchange. In the event Purchaser or Seller desires to effect a tax-
deferred exchange in connection with the conveyance of the Property, Purchaser and Seller agree 
to cooperate in effecting such exchange; provided, however, that the exchanging party shall be 
responsible for all additional costs associated with such exchange, and provided further, that a non-
exchanging party shall not assume any additional liability with respect to such tax-deferred 
exchange. Seller and Purchaser shall execute such additional documents, at no cost to the non-
exchanging party, as shall be required to give effect to this provision. 

20. SALE IS ON AN  IS , WHERE . 
THE PARTIES HEREBY ACKNOWLEDGE AND AGREE PURCHASER IS A 
SOPHISTICATED PURCHASER WHO IS FAMILIAR WITH THIS TYPE OF PROPERTY.  
ADDITIONALLY, NOTWITHSTANDING ANY OTHER PROVISION OF THIS 
AGREEMENT WHICH MAY BE INCONSISTENT OR IN CONFLICT WITH THE 
FOLLOWING, AND EXCEPT FOR THE REPRESENTATIONS AND WARRANTIES OF 
SELLER SPECIFICALLY SET FORTH HEREIN OR IN ANY OF THE DOCUMENTS 
DELIVERED BY SELLER TO PURCHASER AT CLOSING, THE PROPERTY IS BEING 
SOLD AND CONVEYED BY SELLER TO PURCHASER , WHERE IS, WITH ALL 
FAULTS, INCLUDING, WITHOUT LIMITATION, THE LEGAL, PHYSICAL AND 
ENVIRONMENTAL CONDITION OF THE PROPERTY AND WITHOUT ANY 

PHYSICAL CONDITION AS EXISTS AS OF THE AGREEMENT DATE, WITHOUT ANY 
REPRESENTATIONS OR WARRANTIES BY SELLER AS TO ANY SUCH CONDITION OF 
THE PROPERTY (EXCEPT FOR THE REPRESENTATIONS AND WARRANTIES OF 
SELLER SPECIFICALLY SET FORTH HEREIN OR IN ANY OF THE DOCUMENTS 
DELIVERED BY SELLER TO PURCHASER AT CLOSING) INCLUDING, WITHOUT 
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LIMITATION, SURFACE AND SUBSURFACE ENVIRONMENTAL CONDITIONS, 
WHETHER LATENT OR PATENT.  EXCEPT FOR THE REPRESENTATIONS AND 
WARRANTIES OF SELLER SPECIFICALLY SET FORTH HEREIN OR IN ANY OF THE 
DOCUMENTS DELIVERED BY SELLER TO PURCHASER AT CLOSING, SELLER MAKES 
NO REPRESENTATION OR WARRANTY, EXPRESS OR IMPLIED, AS TO THE QUALITY, 
CHARACTER, OR CONDITION OF THE PROPERTY (OR ANY PART THEREOF) OR TO 
THE FITNESS OF THE PROPERTY (OR ANY PART THEREOF) FOR ANY USE OR 
PURPOSE OR ANY REPRESENTATION OR WARRANTY AS TO THE NONEXISTENCE 
OF ANY HAZARDOUS SUBSTANCES (AS DEFINED BELOW).  EXCEPT FOR ANY 

WARRANTIES CONTAINED HEREIN (OR IN ANY OF THE DOCUMENTS DELIVERED 
BY SELLER TO PURCHASER AT CLOSING) MADE DURING THE SURVIVAL PERIOD 
OF ANY SUCH REPRESENTATION OR WARRANTY, IF ANY, PURCHASER SHALL 
HAVE NO CLAIM, IN LAW OR IN EQUITY, BASED UPON THE CONDITION OF THE 
PROPERTY OR THE FAILURE OF THE PROPERTY TO MEET ANY STANDARDS. IN NO 
EVENT SHALL SELLER BE LIABLE FOR ANY DAMAGES EXCEPT TO THE EXTENT 
RESULTING FROM A BREA
WARRANTIES CONTAINED HEREIN (OR IN ANY OF THE DOCUMENTS DELIVERED 
BY SELLER TO PURCHASER AT CLOSING) MADE DURING THE SURVIVAL PERIOD 
OF ANY SUCH REPRESENTATION OR WARRANTY, IF ANY.  IN NO EVENT SHALL 
SELLER BE LIABLE FOR ANY INDIRECT, INCIDENTAL, SPECIAL, EXEMPLARY, OR 
CONSEQUENTIAL DAMAGES, INCLUDING, WITHOUT LIMITATION, LOSS OF 
PROFITS OR REVENUE, INTERFERENCE WITH BUSINESS OPERATIONS, LOSS OF 
TENANTS, LENDERS, INVESTORS, PURCHASERS, DIMINUTION IN VALUE OF THE 
PROPERTY, OR INABILITY TO USE THE PROPERTY, DUE TO THE CONDITION OF THE 
PROPERTY.  IN THE EVENT THAT ANY HAZARDOUS SUBSTANCES ARE 
DISCOVERED ON, AT, OR UNDER THE PROPERTY, EXCEPT FOR ANY CLAIM FOR 
BREACH OF AN EXPRESS REPRESENTATION OR WARRANTY MADE HEREIN (OR IN 
ANY OF THE DOCUMENTS DELIVERED BY SELLER TO PURCHASER AT CLOSING) 
BY SELLER MADE DURING THE SURVIVAL PERIOD OF ANY SUCH 
REPRESENTATION OR WARRANTY, IF ANY, PURCHASER SHALL NOT MAINTAIN 
ANY ACTION OR ASSERT ANY CLAIM AGAINST SELLER, ITS SUCCESSORS, 
TENANTS, OR THEIR RESPECTIVE PARTNERS, SHAREHOLDERS, DIRECTORS, 
OFFICERS, MANAGERS, MEMBERS, EMPLOYEES, REPRESENTATIVES, OR AGENTS 
ARISING OUT OF OR RELATING TO ANY SUCH HAZARDOUS SUBSTANCES, 
INCLUDING, WITHOUT LIMITATION, ANY STATUTORY OR COMMON LAW CLAIM 
FOR CONTRIBUTION RELATED TO OR ARISING FROM THE GENERATION, USE, 
HANDLING, TREATMENT, REMOVAL, STORAGE, DECONTAMINATION, CLEANUP, 
TRANSPORT, OR DISPOSAL OF HAZARDOUS SUBSTANCES AND PURCHASER 

NS, 
TENANTS, AND THEIR RESPECTIVE PARTNERS, SHAREHOLDERS, DIRECTORS, 
OFFICERS, MANAGERS, MEMBERS, EMPLOYEES, REPRESENTATIVES, OR AGENTS 
ARE INTENDED THIRD-PARTY BENEFICIARIES OF THIS SECTION 20.  EXCEPT AS 
EXPRESSLY SET FORTH IN OF THIS AGREEMENT AND IN ANY OF THE DOCUMENTS 
DELIVERED BY SELLER TO PURCHASER AT CLOSING, SELLER HAS NOT AND DOES 
NOT, BY THE EXECUTION AND DELIVERY OF THIS AGREEMENT, AND SELLER 
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SHALL NOT, BY THE EXECUTION AND DELIVERY OF ANY DOCUMENT OR 
INSTRUMENT EXECUTED AND DELIVERED IN CONNECTION WITH CLOSING, MAKE 
ANY REPRESENTATION OR WARRANTY, EXPRESS OR IMPLIED, OF ANY KIND OR 
NATURE WHATSOEVER, WITH RESPECT TO THE PROPERTY, AND ALL SUCH 
REPRESENTATIONS AND WARRANTIES ARE HEREBY DISCLAIMED.  WITHOUT 
LIMITING THE GENERALITY OF THE FOREGOING, EXCEPT AS EXPRESSLY SET 
FORTH IN OF THIS AGREEMENT AND IN ANY OF THE DOCUMENTS DELIVERED BY 
SELLER TO PURCHASER AT CLOSING, SELLER MAKES, AND SHALL MAKE, NO 
EXPRESS OR IMPLIED WARRANTY AS TO MATTERS OF TITLE, ZONING, TAX 
CONSEQUENCES, PHYSICAL OR ENVIRONMENTAL CONDITION (INCLUDING, 
WITHOUT LIMITATION, LAWS, RULES, REGULATIONS, ORDERS AND 
REQUIREMENTS PERTAINING TO THE USE, HANDLING, GENERATION, TREATMENT, 
STORAGE OR DISPOSAL OF ANY TOXIC OR HAZARDOUS WASTE OR TOXIC, 
HAZARDOUS OR REGULATED SUBSTANCE), VALUATION, GOVERNMENTAL 
APPROVALS, GOVERNMENTAL REGULATIONS OR ANY OTHER MATTER OR THING 
RELATING TO OR AFFECTING THE PROPERTY, THE CONDITION OF THE PROPERTY 
OR ANY BUILDINGS, STRUCTURE OR IMPROVEMENTS LOCATED ON THE 
PROPERTY OR THE SUITABILITY OF THE PROPERTY FOR CONSTRUCTION, 
DEVELOPMENT, HABITATION OR FOR PURCHASER
USE WHATSOEVER, ANY APPLICABLE BUILDING, ZONING OR FIRE LAWS OR 
REGULATIONS OR WITH RESPECT TO COMPLIANCE THEREWITH OR WITH RESPECT 
TO THE EXISTENCE OF OR COMPLIANCE WITH ANY REQUIRED PERMITS, IF ANY, 
OF ANY GOVERNMENTAL AGENCY, THE AVAILABILITY OR EXISTENCE OF ANY 
WATER, SEWER OR UTILITIES, ANY RIGHTS THERETO, OR ANY WATER, SEWER OR 
UTILITY DISTRICTS, ACCESS TO ANY PUBLIC OR PRIVATE SANITARY SEWER 
SYSTEM OR THE AVAILABILITY OF ANY ACCESS TO OR USE OF ANY RIGHT OF 
WAY OR STREET, OR THE PRESENCE OF ANY HAZARDOUS SUBSTANCES IN ANY 
IMPROVEMENTS ON THE PROPERTY, INCLUDING WITHOUT LIMITATION 
ASBESTOS OR FORMALDEHYDE, OR THE PRESENCE OF ANY HAZARDOUS 
SUBSTANCES ON, IN, UNDER, ABOUT, OR AROUND THE PROPERTY (HEREINAFTER 

AGREEMENTS, WARRANTIES OR REPRESENTATIONS, COLLATERAL TO OR 
AFFECTING THE PROPERTY MADE BY SELLER OR ANY THIRD PARTY.  THE TERMS 
AND CONDITIONS OF THIS SECTION 20 SHALL EXPRESSLY SURVIVE THE 
TERMINATION OF THIS AGREEMENT, THE CONSUMMATION OF THE PURCHASE 
AND SALE OF THE PROPERTY ON THE CLOSING DATE, THE DELIVERY OF THE DEED 
(AND SHALL NOT BE MERGED THEREIN) AND THE PAYMENT OF THE PURCHASE 
PRICE, WITHOUT REGARD TO ANY LIMITATIONS UPON SURVIVAL SET FORTH IN 
THIS AGREEMENT. THE PURCHASER ACKNOWLEDGES AND AGREES THAT IT IS 
ENTIRELY RESPONSIBLE FOR CONDUCTING ITS OWN INVESTIGATIONS, AND THAT 
IT WILL BE RELYING EXCLUSIVELY ON ITS OWN INVESTIGATIONS AND THE 
EXPRESS REPRESENTATIONS AND WARRANTIES MADE BY SELLER IN THIS 
AGREEMENT AND IN ANY OF THE DOCUMENTS DELIVERED BY SELLER TO 
PURCHASER AT CLOSING, AS TO THE CONDITION OF THE PROPERTY, BOTH 
PHYISCALLY AND LEGALLY.  THE PURCHASE PRICE REFLECTS THAT THE 
PROPERTY IS BEING PURCHASED BY PURCHASER 
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PURCHASER ACKNOWLEDGES AND AGREES 

OF THIS 
AGREEMENT AND THE EXPRESS REPRESENTATIONS AND WARRANTIES MADE BY 
SELLER IN THIS AGREEMENT AND IN ANY OF THE DOCUMENTS DELIVERED BY 
SELLER TO PURCHASER AT CLOSING. 

[Remainder of Page Intentionally Blank; Signature Page Follows] 
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IN WITNESS WHEREOF, the parties hereto have caused this Agreement to be duly 
executed as of the Effective Date.

SELLER:

BRD LAND & INVESTMENT, 
a South Carolina general partnership

By: 
Name: 
Its: 
Date: 

PURCHASER:

ASHTON CHARLESTON RESIDENTIAL L.L.C.,
a South Carolina limited liability company

By: 
Name: 
Its: 
Date: 
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EXHIBIT A-1

Description of Richardson Land

All that certain tract of land situate in Bucks Township, Horry County, South Carolina, consisting 
of Tract B, which is 72.8 acres, and the same is shown on a map as being owned by Evelyn Brown 
Richardson, said map being made by S.D. Cox Surveyors, Inc. by S.D. Cox, Jr., R.L.S,, dated 
August, 1973, and this map is recorded in Plat Book 57 at page 239, Public Records of Horry 
County, and is incorporated herein and made a part and parcel of this description.

PIN # 403-00-00-0022
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EXHIBIT A-2

PIN # 403-00-00-0001 and PIN # 380-00-00-0038
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EXHIBIT A-3

Description of LB XIV Land

PIN # 403-00-00-0002
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EXHIBIT B

Underlying Contract

See attached.
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ìèëêóêêðïóéêëìô ªò íí

EXHIBIT C

Site Plan

See attached.
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ìèëêóêêðïóéêëìô ªò íí

EXHIBIT D 

Milestones  

MILESTONE AMOUNT RELEASED 

Initial Submission for Permitting of Mass Grading and 
Stormwater Planning to City of Conway and SCDHEC 
(CZC and OCRM) 

$250,000.00 

City of Conway 2nd Round of Comments Received by 
Engineer 

$250,000.00 

City of Conway 3rd Round of Comments Received by 
Engineer  

$250,000.00 

MS4 Letter Received from City of Conway $250,000.00 
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ìèëêóêêðïóéêëìô ªò íí

EXHIBIT E

Form of Deposit Note

To be attached prior to the expiration of the Feasibility Period in accordance with Section 3.b.
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ìèëêóêêðïóéêëìô ªò íí

EXHIBIT F

Form of Deposit Mortgage

To be attached prior to the expiration of the Feasibility Period in accordance with Section 3.b.
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ìèëêóêêðïóéêëìô ªò íí

EXHIBIT G

Form of Collateral Assignment

To be attached prior to the expiration of the Feasibility Period in accordance with Section 3.b.
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ìèëêóêêðïóéêëìô ªò íí

EXHIBIT H 

Form of Subordination Agreement 

To be attached prior to the expiration of the Feasibility Period in accordance with Section 3.b. 
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ìèëêóêêðïóéêëìô ªò íí

EXHIBIT I

Schedule

[See attached Design, Permitting Construction Schedule.]
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THIRD AMENDMENT TO 
AGREEMENT OF PURCHASE AND SALE 

This THIRD AMENDMENT TO AGREEMENT OF PURCHASE AND SALE (this 
Third Amendment ) is made and entered into as of this the 27th day of November, 2023 by and 

between BRD LAND & INVESTMENT, a South Carolina general partnership ( Seller ), and 
ASHTON CHARLESTON RESIDENTIAL L.L.C., a South Carolina limited liability company 
( Purchaser ). 

WITNESSETH: 

WHEREAS, Seller and Purchaser entered into that certain Agreement of Purchase and 
Sale effective as of September 28, 2023, as amended by that certain First Amendment to 
Agreement of Purchase and Sale dated November 2, 2023, as amended by that certain Second 
Amendment to Agreement of Purchase and Sale dated November 21, 2023 regarding that certain 
parcel of land located in Horry County, South Carolina containing approximately 1,662.78 gross 
acres and being a portion of PIN# 403-00-00-0022, 403-00-00-0001, 380-00-00-0038 and 403-00-
00-0002 (collectively, the Agreement ); and 

WHEREAS, Seller and Purchaser now desire to modify, amend and supplement the terms 
of the Agreement as provided herein. 

NOW, THEREFORE, in consideration of the foregoing premises, which are incorporated 
by reference, the mutual covenants set forth herein, and other good and valuable consideration, the 
receipt and sufficiency of which is hereby acknowledged, and intending to be legally bound, Seller 
and Purchaser hereby agree as follows: 

1. Defined Terms.  Capitalized terms not otherwise defined in this Third Amendment 
shall have the meanings assigned to them in the Agreement. 

2. Feasibility Period.  The first sentence of Section 4.c of the Agreement is deleted 
in its entirety and replaced with the following: 

r before January 9, 
2024 Feasibility Period
the following documents (each an Approved 
Documents prior to the expiration of the Feasibility Period:  

i. The Deposit Note in accordance with Section 3.b(1)(iv) of the Agreement. 

ii. The Deposit Mortgage in accordance with Section 3.b(1)(v) of the 
Agreement. 

iii. The Collateral Assignment in accordance with Section 3.b(1)(vii) of the 
Agreement. 

iv. The Subordination Agreement in accordance with Section 3.b(1)(ix) of the 
Agreement. 
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v. The proposed Boundary Survey in accordance with Section 4.d of the 
Agreement. 

vi. The Infrastructure Agreement in accordance with Section 4.e of the 
Agreement. 

vii. The Master Declaration in accordance with Section 4.f of the Agreement, 
to the extent required by the PD Documents (as defined below) or to obtain the PD Approval or as 
otherwise agreed upon by the parties. 

viii. The narrative (written project description) and development agreement 
(coll PD Documents required by the City of Conway to obtain the PD Approval in 
accordance with Section 7.i(2) of the Agreement. 

ix. The Dominion Energy Easement described in Section 8.a of the Agreement. 

The parties shall endeavour to negotiate and reach approval of the form of the 
Approved Documents expeditiously and in good faith as soon as practicable after the execution of 
the Third Amendment. 

Prior to submitting any application or draft that has not previously been submitted 
or any amendment or revision to an existing application or draft for the Boundary Survey or the 
PD Documents to any applicable governmental authority (as to the Boundary Survey and the PD 
Documents), Seller shall provide Purchaser with a copy of any such application, draft, amendment 
or revision for its review, comment and approval (which approval shall not be unreasonably 
withheld, conditioned or delayed). 
approval thereof or specific objections thereto.  If Purchaser fails to timely notify Seller within 10 
days of receipt of any aforesaid documents, then said document shall be deemed to have been 
approved by Purchaser.  Seller shall also provide Purchaser with copies of any comments, revisions 
or other feedback received by Seller from any applicable governmental authority (as to the 

 shall notify 
Purchaser on a regular basis regarding the status of the Boundary Survey and the PD Documents.

Upon the acceptance of the form of any Approved Document, the parties Attorney 
shall memorialize such approval by exchanging written email confirmation of the same and upon 
such communication the Approved Document shall no longer be considered an item under Section 
4c.  The Attorney for Seller is Sarah Mockler and the Attorney for Purchaser is Joshua Reeves.   

3. Closing Deliverables.  Section 6.b(1) of the Agreement is amended by adding the 
following new subsections (o) and (p) as additional Seller closing deliverables: 

 The recorded Boundary Survey agreed to by the parties in accordance with 
Section 4.e of the Agreement and Section 2 of the Second Amendment. 

(p) The recorded Dominion Energy Easement described in Section 8.a of the 
Agreement and agre
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4. PD Approval PD Approval
is amended to include the PD Documents to be agreed upon by the parties in accordance with 
Section 2 of the Second Amendment. 

5. Water Service.  Section 7.i(5) of the Agreement is amended by deleting it in its 
entirety and replacing it with the following: 

: 

i. Grand Strand Water and Sewer Authority that the Intended Development of 
the Property can be served with public sewer; and  

ii. (a) Grand Strand Water and Sewer Authority that the Intended Development 
of the Property can be served with public water, together with a relinquishment of service rights 
for the Property from Bucksport Water Systems, Inc; or (b) Bucksport Water Systems, Inc. and 
Grand Strand Water and Sewer Authority that collectively state the Intended Development of the 
Property can be served with public water.

6. Miscellaneous.  This Third Amendment may be executed in two (2) or more 
counterparts. Furthermore, the parties agree that (i) this Third Amendment may be transmitted 
between them by electronic mail and (ii) electronic signatures and copies (including electronic 
copies) of manual signatures shall have the effect of original signatures relative to this Third 
Amendment. Copies of this Third Amendment (including copies stored electronically) shall be 
deemed originals for all purposes.  Seller and Purchaser hereby confirm and ratify the Agreement, 
as amended by this Third Amendment.  Except as specifically amended herein, the Agreement 
shall remain in full force and effect, subject to modification only by written agreement executed 
by Seller and Purchaser.  In the event of any inconsistencies between this Third Amendment and 
the Agreement, this Third Amendment shall govern. 

[SIGNATURES ON THE FOLLOWING PAGE] 
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IN WITNESS WHEREOF, the parties hereto have caused this Third Amendment to be 
duly executed as of the date set forth above. 

SELLER: 

BRD LAND & INVESTMENT,  
a South Carolina general partnership 

By:  
Name:  
Its:  

PURCHASER: 

ASHTON CHARLESTON RESIDENTIAL L.L.C.,  
a South Carolina limited liability company 

By:  
Name:  
Its:  
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FOURTH AMENDMENT TO 
AGREEMENT OF PURCHASE AND SALE 

This Fourth AMENDMENT TO AGREEMENT OF PURCHASE AND SALE (this 
Fourth Amendment ) is made and entered into as of this the 9th day of January, 2024 by and 

between BRD LAND & INVESTMENT, a South Carolina general partnership ( Seller ), and 
ASHTON CHARLESTON RESIDENTIAL L.L.C., a South Carolina limited liability company 
( Purchaser ). 

WITNESSETH: 

WHEREAS, Seller and Purchaser entered into that certain Agreement of Purchase and 
Sale effective as of September 28, 2023, as amended by that certain First Amendment to 
Agreement of Purchase and Sale dated November 2, 2023, as amended by that certain Second 
Amendment to Agreement of Purchase and Sale dated November 21, 2023 as amended by that 
certain Third Amendment to Agreement of Purchase and Sale dated November 27, 2023 regarding 
that certain parcel of land located in Horry County, South Carolina containing approximately 
1,662.78 gross acres and being a portion of PIN# 403-00-00-0022, 403-00-00-0001, 380-00-00-
0038 and 403-00-00-0002 (collectively, the Agreement ); and 

WHEREAS, Seller and Purchaser now desire to modify, amend and supplement the terms 
of the Agreement as provided herein. 

NOW, THEREFORE, in consideration of the foregoing premises, which are incorporated 
by reference, the mutual covenants set forth herein, and other good and valuable consideration, the 
receipt and sufficiency of which is hereby acknowledged, and intending to be legally bound, Seller 
and Purchaser hereby agree as follows: 

1. Defined Terms.  Capitalized terms not otherwise defined in this Fourth 
Amendment shall have the meanings assigned to them in the Agreement. 

2. Feasibility Period.  The first sentence of Section 4.c of the Agreement is deleted 
in its entirety and replaced with the following: 

January 
23, 2024 Feasibility Period
of the following documents (each an Approved 
Documents prior to the expiration of the Feasibility Period:  

i. The Deposit Note in accordance with Section 3.b(1)(iv) of the Agreement. 

ii. The Deposit Mortgage in accordance with Section 3.b(1)(v) of the 
Agreement. 

iii. The Collateral Assignment in accordance with Section 3.b(1)(vii) of the 
Agreement. 
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iv. The proposed Boundary Survey in accordance with Section 4.d of the 
Agreement. 

v. The Infrastructure Agreement in accordance with Section 4.e of the 
Agreement. 

vi. The Master Declaration in accordance with Section 4.f of the Agreement, 
to the extent required by the PD Documents (as defined below) or to obtain the PD Approval or as 
otherwise agreed upon by the parties. 

vii. The narrative (written project description) and development agreement 
(coll PD Documents required by the City of Conway to obtain the PD Approval in 
accordance with Section 7.i(2) of the Agreement. 

The parties shall endeavour to negotiate and reach approval of the form of the 
Approved Documents expeditiously and in good faith as soon as practicable after the execution of 
the Fourth Amendment. 

Prior to submitting any application or draft that has not previously been submitted 
or any amendment or revision to an existing application or draft for the Boundary Survey or the 
PD Documents to any applicable governmental authority (as to the Boundary Survey and the PD 
Documents), Seller shall provide Purchaser with a copy of any such application, draft, amendment 
or revision for its review, comment and approval (which approval shall not be unreasonably 
withheld, conditioned or delayed). 
approval thereof or specific objections thereto.  If Purchaser fails to timely notify Seller within 10 
days of receipt of any aforesaid documents, then said document shall be deemed to have been 
approved by Purchaser.  Seller shall also provide Purchaser with copies of any comments, revisions 
or other feedback received by Seller from any applicable governmental authority (as to the 
Bo  shall notify 
Purchaser on a regular basis regarding the status of the Boundary Survey and the PD Documents.

Upon the acceptance of the form of any Approved Document, the parties Attorney 
shall memorialize such approval by exchanging written email confirmation of the same and upon 
such communication the Approved Document shall no longer be considered an item under Section 
4c.  The Attorneys for Seller are Sarah Mockler and Steve Harvey. The Attorney for Purchaser is 
Joshua Reeves.   

3. Initial Closing Date; Closing Extensions.  Section 6.a of the Agreement is 
amended as follows: 

a. The initial Closing Date shall be the later of (i) February 1, 2024, or (ii) the 
date that is five (5) days after Seller completes the Acquisition of the Property Initial Closing 
Date , . 

b. If Purchaser elects to extend the Initial Closing Date for a Closing Extension 
Period, Purchaser shall 
Initial Closing Date for a Closing Extension Period, and (ii) deliver directly to Seller the applicable 
Closing Extension Fee by no later than the Initial Closing Date. 

Û
Ô

Û
Ý

Ì
Î

Ñ
Ò

×Ý
ß

Ô
Ô

Ç
Ú

×Ô
Û

Ü
ó

î
ð

î
ë

Ú
»
¾

ð
ì

ì
æï

ë
Ð

Ó
ó

Ø
Ñ

Î
Î

Ç
ó

Ý
Ñ

Ó
Ó

Ñ
Ò

Ð
Ô

Û
ß

Í
ó

Ý
ß

Í
Û

ý
î

ð
î

ì
Ý

Ð
î

ê
ð

è
ì

ë
î

Case 26-30215    Doc 538-2    Filed 11/10/26    Entered 11/11/26 00:32:38    Desc Exhibit
3    Page 133 of 215



ìèèðóèèïéóìéìéô ªò ì

c. If Purchaser elects to extend any subsequent Closing Date (expressly 
excluding the Initial Closing Date addressed above) for a Closing Extension Period, Purchaser 
shall Closing Date for a 
Closing Extension Period, and (ii) deliver directly to Seller the applicable Closing Extension Fee 
at least five (5) days prior to the then-applicable Closing Date. 

d. The Outside Date remains December 15, 2024. 

4. Miscellaneous.  This Fourth Amendment may be executed in two (2) or more 
counterparts. Furthermore, the parties agree that (i) this Fourth Amendment may be transmitted 
between them by electronic mail and (ii) electronic signatures and copies (including electronic 
copies) of manual signatures shall have the effect of original signatures relative to this Fourth 
Amendment. Copies of this Fourth Amendment (including copies stored electronically) shall be 
deemed originals for all purposes.  Seller and Purchaser hereby confirm and ratify the Agreement, 
as amended by this Fourth Amendment.  Except as specifically amended herein, the Agreement 
shall remain in full force and effect, subject to modification only by written agreement executed 
by Seller and Purchaser.  In the event of any inconsistencies between this Fourth Amendment and 
the Agreement, this Fourth Amendment shall govern. 

[SIGNATURES ON THE FOLLOWING PAGE] 

Û
Ô

Û
Ý

Ì
Î

Ñ
Ò

×Ý
ß

Ô
Ô

Ç
Ú

×Ô
Û

Ü
ó

î
ð

î
ë

Ú
»
¾

ð
ì

ì
æï

ë
Ð

Ó
ó

Ø
Ñ

Î
Î

Ç
ó

Ý
Ñ

Ó
Ó

Ñ
Ò

Ð
Ô

Û
ß

Í
ó

Ý
ß

Í
Û

ý
î

ð
î

ì
Ý

Ð
î

ê
ð

è
ì

ë
î

Case 26-30215    Doc 538-2    Filed 11/10/26    Entered 11/11/26 00:32:38    Desc Exhibit
3    Page 134 of 215



ìèèðóèèïéóìéìéô ªò ì

IN WITNESS WHEREOF, the parties hereto have caused this Fourth Amendment to be 
duly executed as of the date set forth above. 

SELLER: 

BRD LAND & INVESTMENT,  
a South Carolina general partnership 

By:  
Name:  
Its:  

PURCHASER: 

ASHTON CHARLESTON RESIDENTIAL L.L.C.,  
a South Carolina limited liability company 

By:  
Name:  
Its:  
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FIFTH AMENDMENT TO 
AGREEMENT OF PURCHASE AND SALE

This FIFTH AMENDMENT TO AGREEMENT OF PURCHASE AND SALE (this “Fifth 
Amendment”) is made and entered into as of this the 22nd day of January, 2024 by and between
BRD LAND & INVESTMENT, a South Carolina general partnership (“Seller”), and ASHTON 
CHARLESTON RESIDENTIAL L.L.C., a South Carolina limited liability company 
(“Purchaser”). 

WITNESSETH:

WHEREAS, Seller and Purchaser entered into that certain Agreement of Purchase and 
Sale effective as of September 28, 2023, as amended by that certain First Amendment to 
Agreement of Purchase and Sale dated November 2, 2023, as amended by that certain Second 
Amendment to Agreement of Purchase and Sale dated November 21, 2023, as amended by that 
certain Third Amendment to Agreement of Purchase and Sale dated November 27, 2023, and as 
amended by that certain Fourth Amendment to Agreement of Purchase and Sale dated January 9, 
2024 regarding that certain parcel of land located in Horry County, South Carolina containing 
approximately 1,662.78 gross acres and being a portion of PIN# 403-00-00-0022, 403-00-00-0001, 
380-00-00-0038 and 403-00-00-0002 (collectively, the “Agreement”); and 

WHEREAS, Seller and Purchaser now desire to modify, amend and supplement the terms 
of the Agreement as provided herein.

NOW, THEREFORE, in consideration of the foregoing premises, which are incorporated 
by reference, the mutual covenants set forth herein, and other good and valuable consideration, the 
receipt and sufficiency of which is hereby acknowledged, and intending to be legally bound, Seller 
and Purchaser hereby agree as follows: 

1. Defined Terms.  Capitalized terms not otherwise defined in this Fifth Amendment 
shall have the meanings assigned to them in the Agreement.

2. Feasibility Period.  The first sentence of Section 4.c of the Agreement is deleted 
in its entirety and replaced with the following:

“Purchaser shall have the right to terminate this Agreement on or before January 
30, 2024 (the “Feasibility Period”) in the event the parties are unable to agree on the form of any 
of the following documents (each an “Approved Document” and collectively, the “Approved 
Documents”) prior to the expiration of the Feasibility Period: 

i. The proposed Boundary Survey in accordance with Section 4.d of the 
Agreement.

ii. The Infrastructure Agreement in accordance with Section 4.e of the 
Agreement.
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iii. The Master Declaration in accordance with Section 4.f of the Agreement, 
to the extent required by the PD Documents (as defined below) or to obtain the PD Approval or as 
otherwise agreed upon by the parties.

iv. The narrative (written project description) and development agreement 
(collectively, the “PD Documents”) required by the City of Conway to obtain the PD Approval in 
accordance with Section 7.i(2) of the Agreement. 

The parties shall endeavour to negotiate and reach approval of the form of the 
Approved Documents expeditiously and in good faith as soon as practicable after the execution of 
the Fifth Amendment. 

Prior to submitting any application or draft that has not previously been submitted 
or any amendment or revision to an existing application or draft for the Boundary Survey or the 
PD Documents to any applicable governmental authority (as to the Boundary Survey and the PD 
Documents), Seller shall provide Purchaser with a copy of any such application, draft, amendment 
or revision for its review, comment and approval (which approval shall not be unreasonably 
withheld, conditioned or delayed). Purchaser shall deliver to Seller in writing either Seller’s 
approval thereof or specific objections thereto.  If Purchaser fails to timely notify Seller within 10 
days of receipt of any aforesaid documents, then said document shall be deemed to have been 
approved by Purchaser.  Seller shall also provide Purchaser with copies of any comments, revisions 
or other feedback received by Seller from any applicable governmental authority (as to the 
Boundary Survey and the PD Documents) for Purchaser’s review and input, and shall notify 
Purchaser on a regular basis regarding the status of the Boundary Survey and the PD Documents.”

Upon the acceptance of the form of any Approved Document, the parties Attorney 
shall memorialize such approval by exchanging written email confirmation of the same and upon 
such communication the Approved Document shall no longer be considered an item under Section 
4c.  The Attorneys for Seller are Sarah Mockler and Steve Harvey. The Attorney for Purchaser is 
Joshua Reeves.   

3. Deposit Loan Documents.  In accordance with Sections 3.b(1)(iv), 3.b(1)(v), 
3.b(1)(vii) and 3.(b)(1)(ix) of the Agreement, Seller and Purchaser have approved the forms of the 
following documents: 

a. The Deposit Note in the form attached hereto as Exhibit E and incorporated 
herein by reference.  Exhibit E of the Agreement is hereby amended by deleting it in its entirety 
and replacing it with Exhibit E attached hereto and incorporated herein by reference. 

b. The Deposit Mortgage in the form attached hereto as Exhibit F and 
incorporated herein by reference.  Exhibit F of the Agreement is hereby amended by deleting it in 
its entirety and replacing it with Exhibit F attached hereto and incorporated herein by reference.

c. The Collateral Assignment in the form attached hereto as Exhibit G and 
incorporated herein by reference.  Exhibit G of the Agreement is hereby amended by deleting it in 
its entirety and replacing it with Exhibit G attached hereto and incorporated herein by reference.

Û
Ô

Û
Ý

Ì
Î

Ñ
Ò

×Ý
ß

Ô
Ô

Ç
Ú

×Ô
Û

Ü
ó

î
ð

î
ë

Ú
»
¾

ð
ì

ì
æï

ë
Ð

Ó
ó

Ø
Ñ

Î
Î

Ç
ó

Ý
Ñ

Ó
Ó

Ñ
Ò

Ð
Ô

Û
ß

Í
ó

Ý
ß

Í
Û

ý
î

ð
î

ì
Ý

Ð
î

ê
ð

è
ì

ë
î

Case 26-30215    Doc 538-2    Filed 11/10/26    Entered 11/11/26 00:32:38    Desc Exhibit
3    Page 138 of 215



d. The Subordination Agreement in the form attached hereto as Exhibit H and 
incorporated herein by reference.  Exhibit H of the Agreement is hereby amended by deleting it in 
its entirety and replacing it with Exhibit H attached hereto and incorporated herein by reference.

4. Miscellaneous.  This Fifth Amendment may be executed in two (2) or more 
counterparts. Furthermore, the parties agree that (i) this Fifth Amendment may be transmitted 
between them by electronic mail and (ii) electronic signatures and copies (including electronic 
copies) of manual signatures shall have the effect of original signatures relative to this Fifth 
Amendment. Copies of this Fifth Amendment (including copies stored electronically) shall be 
deemed originals for all purposes.  Seller and Purchaser hereby confirm and ratify the Agreement, 
as amended by this Fifth Amendment.  Except as specifically amended herein, the Agreement shall 
remain in full force and effect, subject to modification only by written agreement executed by 
Seller and Purchaser.  In the event of any inconsistencies between this Fifth Amendment and the 
Agreement, this Fifth Amendment shall govern.

[SIGNATURES ON THE FOLLOWING PAGE] 
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IN WITNESS WHEREOF, the parties hereto have caused this Fifth Amendment to be duly 
executed as of the date set forth above.

SELLER: 

BRD LAND & INVESTMENT,  
a South Carolina general partnership 

By:
Name:
Its: 

PURCHASER:

ASHTON CHARLESTON RESIDENTIAL L.L.C.,
a South Carolina limited liability company

By:  
Name:
Its: 
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EXHIBIT E 

Form of Deposit Note 

See attached. 
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SOUTH CAROLINA 

HORRY December ____, 2021 

DEPOSIT PROMISSORY NOTE

FOR VALUE RECEIVED, the undersigned, BRD LAND & INVESTMENT, a South Carolina general partnership (herein 
“Maker”) promises to pay to ASHTON CHARLESTON RESIDENTIAL L.L.C., a South Carolina limited liability 
company, (“Ashton”), or order, the principal sum of One Million and No/100th Dollars ($1,000,000.00), or so much 
thereof as may be advanced from time to time in accordance with the Purchase Contract (as defined below), at 877 
Island Park Drive, Suite 200, Daniel Island, SC 29492, or at such other place as the legal holder hereof may designate 
in writing.  

This Note is executed and delivered in connection with that Agreement of Purchase and Sale between the Maker and 
Ashton with an effective date as of September 28, 2023 (as amended, the “Purchase Contract”).  This Note is secured 
by that Deposit Mortgage, Assignment of Rents, Security Agreement and Fixture Filing by Maker in favor of Ashton (the 
“Mortgage”) and that Collateral Assignment of Development Documents by Maker in favor of Ashton (the “Collateral 
Assignment”). The terms and provision of the Purchase Contract, Mortgage and Collateral Assignment are incorporated 
herein.  Capitalized terms used herein without definition shall have the meaning ascribed to them in the Purchase
Contract. 

Pursuant to the Purchase Contract, Ashton has deposited in escrow with Buist, Byars & Taylor, LLC, 652 Coleman 
Boulevard, Suite 200, Mt. Pleasant, South Carolina 29464 (“Escrow Agent”), the sum of $1,000,000.00 as the “Deposit” 
(as defined in the Purchase Contract) upon the terms and conditions stated in the Purchase Contract. The stated 
principal amount of this Note represents the Deposit deposited by Ashton pursuant to the Purchase Contract. Pursuant 
to the Purchase Contract, the Deposit shall be released to Maker on a “Milestone” basis (as defined in the Purchase 
Contract) upon the terms and conditions stated in the Purchase Contract. 

The principal shall be immediately due and payable as follows: 

1. At the Closing, Maker shall pay to Ashton the outstanding balance of this Note; provided, however, 
that payment pursuant to this Section 1 may be made in the form of a credit of such amount against the Purchase 
Price for the Property purchased by Ashton at the Closing.  It is the purpose and intent of this provision to provide for 
the payment or credit of the Deposit to Ashton in the manner required by the Purchase Contract. 

2. On demand if at any time pursuant to the Purchase Contract, Mortgage or Tri-Party Agreement, 
Ashton shall be entitled to a return of all, or a portion, of the Deposit, Maker shall pay to Ashton the amount of the 
Deposit due to Ashton. 

The principal shall not bear interest prior to default. In the event of default in payment of all amounts outstanding 
hereunder when due, the unpaid principal of this Note and any part thereof, shall bear interest at the rate of 15.00% 
per annum after default. A default under this Note shall also constitute a default under the Mortgage, the Purchase 
Contract and the Collateral Assignment.   

The Maker of this Note hereby waives protest, presentment and notice of dishonor, and agrees to continue to remain 
bound for the payment of principal, interest and all other sums due under this Note notwithstanding any change or 
changes by way of any extension or extensions of time for the payment of principal and interest.  

Upon default the holder of this Note may employ an attorney to enforce the holder's rights and remedies and the Maker 
of this Note hereby agrees to pay to the holder reasonable attorney’s fees plus all other reasonable expenses incurred 
by the holder in exercising any of the holder's rights and remedies upon default.  The rights and remedies of the holder 
as provided in this Note and any instrument securing this Note shall be cumulative, and may be pursued singly, 
successively, or together, in the sole discretion of the holder.  The failure to exercise any such right or remedy shall 
not be a waiver or release of such rights or remedies or the right to exercise any of them at another time.  

Maker shall have the right to prepay, at any time and from time to time without premium or penalty, the entire unpaid 
principal balance of this Note or any portion thereof, but must also pay the amount of then accrued but unpaid interest 
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(if any) on the amount of principal being so prepaid. 

Time is of the essence of this Note.  Demand, presentment, notice, notice of demand, notice for payment, protest and 
notice of dishonor are hereby waived by each and every maker, guarantor, surety and other person or entity primarily 
or secondarily liable on this Note.  Ashton shall not be deemed to waive any of its rights under this Note unless such 
waiver is in writing and signed by Ashton.  No delay or omission by Ashton in exercising any of its rights under this 
Note shall operate as a waiver of such rights and a waiver in writing on one occasion shall not be construed as a 
consent to or a waiver of any right or remedy on any future occasion.  If any provision of this Note is determined to 
be invalid or unenforceable, the validity or enforceability of any other provision will not be affected.  This Note is to be 
governed and construed in accordance with the laws of the State of South Carolina. 

[Signature Contained on Following Page] 
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Waiver of Appraisal Rights.  The laws of South Carolina provide that in any real estate foreclosure 

proceeding a defendant against whom a personal judgment is taken or asked may within thirty days 

after the sale of the mortgaged property apply to the court for an order of appraisal.  The statutory 

appraisal value as approved by the court would be substituted for the high bid and may decrease the 

amount of any deficiency owing in connection with the transaction.  TO THE FULLEST EXTENT 

PERMITTED BY LAW AND AS A MATERIAL INDUCEMENT FOR LENDER TO MAKE THE LOAN, THE 

UNDERSIGNED HEREBY WAIVES AND RELINQUISHES THE STATUTORY APPRAISAL RIGHTS WHICH 

MEANS THE HIGH BID AT THE JUDICIAL FORECLOSURE SALE WILL BE APPLIED TO THE DEBT REGARD-

LESS OF ANY APPRAISED VALUE OF THE MORTGAGED PROPERTY. 

IN WITNESS WHEREOF, BRD LAND & INVESTMENT, a South Carolina general partnership, and the maker of this 

Note, has caused this Note to be executed on its behalf by its authorized signatory on the date first stated above.

BRD LAND & INVESTMENT, 
a South Carolina general partnership 

By:     (SEAL) 
Name:     
Title:     
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EXHIBIT F 

Form of Deposit Mortgage 

See attached.
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________State of South Carolina_________Space Above This Line For Recording Data_______ 

AFTER RECORDING, RETURN TO:
Steve Harvey, Esq.  
Harvey & Vallini, LLC 
497 Bramson Ct., Ste 201 
Mt. Pleasant, SC 29464 

STATE OF SOUTH CAROLINA ) 
     ) 
COUNTY OF HORRY  ) 

DEPOSIT MORTGAGE, ASSIGNMENT OF RENTS, SECURITY AGREEMENT AND FIXTURE FILING

NAME OF MORTGAGOR BRD LAND & INVESTMENT, a South Carolina general partnership  

Mortgagor’s mailing address 234 Kingsley Drive, Suite 110, Fort Mill, SC 29715 

NAME OF MORTGAGEE ASHTON CHARLESTON RESIDENTIAL L.L.C., a South Carolina limited 
liability company 

Mortgagee’s mailing address 877 Island Park Drive, Suite 200, Daniel Island, SC 29492 

THIS DEPOSIT MORTGAGE, ASSIGNMENT OF RENTS, SECURITY AGREEMENT AND FIXTURE FILING (the “Mortgage”) 
is made and entered into as of this _______ day of   , 202__, by BRD LAND & INVESTMENT, a South 
Carolina general partnership (“Mortgagor”) in favor of ASHTON CHARLESTON RESIDENTIAL L.L.C., a South 
Carolina limited liability, (“Mortgagee”). 

OBLIGATIONS SECURED 

Obligations Secured.  Mortgagor makes this grant and assignment for the purpose of securing the following obligations 
(each, an "Obligation" and collectively, the “Obligations"): 

1. Mortgagor’s obligation to return or credit the earnest money deposit (“Deposit”) or so much thereof 
as may be released to Mortgagor from time to time in accordance with that certain Agreement of 
Purchase and Sale with an effective date as of September 28, 2023 by and between Mortgagor, as 
seller, and Mortgagee, as buyer, (as such contract may be assigned and amended from time to time, 
the “Purchase Contract”) as and when Mortgagee shall be entitled to have the Deposit returned or 
credited upon and subject to the terms and conditions of the Purchase Contract; the Deposit consists 
of the total sum of $1,000,000.00 or so much thereof as may be released to Mortgagor from time to 
time in accordance with the Purchase Contract and evidenced by that certain Deposit Promissory 
Note of even date herewith given by Mortgagor, as maker, to the order of Mortgagee, as payee (the 
“Note”); 

2. Mortgagor’s obligation to pay any interest accruing on the Deposit as and when Mortgagee shall be 
entitled to have such interest paid upon and subject to the terms and conditions of the Purchase 
Contract or the Note; 

3. the performance by Mortgagor of all of Mortgagor’s obligations under this Mortgage and payment by 
Mortgagor of all costs and expenses incurred by Mortgagee in connection with enforcement of this 
Mortgage;  

4. the performance by Mortgagor of all of Mortgagor’s obligations under the Note and payment by 
Mortgagor of all costs and expenses incurred by Mortgagee in connection with enforcement of the 
Note; 

5. the performance by Mortgagor of all of Mortgagor’s obligations under that Collateral Assignment of 
Rights by Mortgagor in favor of Mortgagee (the “Collateral Assignment”) and payment by Mortgagor 
of all costs and expenses incurred by Mortgagee in connection with enforcement of the Collateral 
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Assignment; and 
6. the performance by Mortgagor of all its obligations under any Tri-Party Agreement (as defined in the 

Purchase Contract) now or hereafter executed by Mortgagor, Mortgagee and any lender providing 
financing for the acquisition and/or development of all or any part of the Property (as defined below), 
including, without limitation, Mortgagor’s obligation to pay any and all sums advanced by Mortgagee 
under the terms of any Tri-Party Agreement to cure or attempt to cure a default of Mortgagor under 
the Note or any of the other Loan Documents referenced in any Tri-Party Agreement.  

The terms "Obligation"  and “Obligations” are used herein in its most comprehensive sense and includes any and all 
advances, debts, obligations and liabilities heretofore, now or hereafter made, incurred or created, whether voluntary 
or involuntary and however arising, whether due or not due, absolute or contingent, liquidated or unliquidated, 
determined or undetermined, joint or several, including without limitation, all principal, interest, charges, including 
prepayment charges and late charges, and fees at any time accruing or assessed on any Obligation. 

GRANT 

Grant.  For the purposes and upon the terms and conditions in this Mortgage, in consideration of the aforesaid debt 
and for the purpose of securing the Obligations, Mortgagor does hereby mortgage, grant, bargain, sell, and release 
unto Mortgagee, its successors and assigns, as security for the Obligations, the following: that certain parcel or parcels 
of land in Horry County, South Carolina  more particularly described in Exhibit “A” attached hereto and incorporated 
herein by reference (the “Land”), together with all improvements now existing or hereafter placed on the Land (together 
with the Land collectively, the “Property”) and all and singular the rights, privileges, interests, easements, tenements, 
hereditaments and appurtenances pertaining thereto, including, but not limited to, all right, title, and interest of 
Mortgagor in and to adjacent streets, alleys, easements, and rights-of-way, any strips or gores of real property between 
such real property and abutting or adjacent properties, all water and water rights, timber and crops pertaining to such 
real estate, and all reversions and remainders in or to such real property; together with all of the following personal 
property: (i) all fixtures, supplies, building materials, and other goods of every nature now or hereafter located, used, 
or intended to be located or used on the Property; (ii) all of the Development Rights (as defined below); (iii) all contracts 
and subcontracts relating to the construction of improvements on the Property; (iv) all accounts, contract rights, 
instruments, documents, general intangibles, and chattel paper arising from or by virtue of any transactions relating 
to the Property; (v) all permits, licenses, franchises, certificates, and other rights and privileges obtained in connection 
with the Property; (vi) all proceeds payable or to be payable under each policy of insurance relating to the Property; 
and (vii) all proceeds, products, replacements, additions, substitutions, renewals and accessions of any of the foregoing.  
The listing of specific rights or property shall not be interpreted as a limitation of general terms.  Notwithstanding any 
other provision in this Mortgage, the term “Property” does not include personal effects used primarily for personal, 
family, or household purposes.  

As used herein, the term “Development Rights” shall mean and include any and all rights, powers, privileges, options, 
or other benefits associated with, that pertain to, are attributable to, are appurtenant to, apply to, or which otherwise 
benefit the Property including, without limitation, any and all development rights, applications, permits, approvals, and 
licenses; deposits, and other fiscal security; utility service commitments, rights, capacity, allocations, taps, and 
connections (and the right to acquire any of same under any contract or agreement with any utility provider); all plans 
and specifications for development of or construction of improvements on the Property; agreements with municipal or 
other public utilities; detention rights; rights to credits, refunds, and reimbursements (including without limitation any 
credits against, or right to pay reduced, impact fees, application fees, permit fees, or inspection fees) from any 
municipality, municipal utility district or other governmental (or quasi-governmental) district, entity, political subdivision 
or authority, or any utility company or provider; rights under any plats, plat applications and other development 
applications and approvals; rights under any development agreements, reimbursement agreements or similar 
agreements or contracts with any municipality, municipal utility district or other governmental (or quasi-governmental) 
district, entity, political subdivision or authority; rights to receive or install water, wastewater, electricity, gas, telephone, 
telecommunications, drainage, or other utilities or services; rights to build, construct, or install streets, driveways, or 
other access to the land; rights under any declaration of covenants, conditions, and restrictions, including rights as 
declarant. 

TO HAVE AND TO HOLD, all and singular the Property, unto Mortgagee, its successors and assigns forever. PROVIDED, 
ALWAYS, that if Mortgagor performs all of the Obligations according to its terms, this Mortgage shall have no further 
effect, and Mortgagee shall release it at Mortgagor’s expense. Mortgagor warrants and agrees to defend the title to 
the Property subject only to the exceptions described on Exhibit “B” attached hereto and made a part hereof.  
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AND Mortgagor does hereby expressly covenant and agree as follows: 

A. Mortgagor’s Obligations.  Mortgagor agrees to: 
1. timely perform the Obligations and each and every part thereof; 
2. keep the Property in good repair and condition; not commit or permit any waste on the Property; 

neither do nor permit to be done anything to the Property that may materially impair the value 
thereof; and correct any violations of governmental codes within the time allocated by the applicable 
governmental agencies; 

3. pay all taxes and assessments on the Property when due; the word “assessments” as used in this 
Mortgage, whether in this paragraph or elsewhere, shall include not only assessments by political 
subdivisions, but also maintenance charges, regular assessments and special assessments assessed 
by subdivision restrictions, homeowner’s declaration for planned unit developments, and 
assessments by condominium agreements, if any; 

4. preserve the lien’s priority as a first and prior lien (except as may otherwise be expressly provided in 
the Purchase Contract or in any Tri-Party Agreement), and will not, without prior written consent of 
Mortgagee, grant any contractual or non-contractual lien on or security interest in the Property or 
permit any junior encumbrance to be recorded or any claim to otherwise become an encumbrance 
against the Property.  If an involuntary encumbrance is filed against the Property, Mortgagor agrees, 
within 30 days to either remove the involuntary encumbrance or provide a bond acceptable to 
Mortgagee against the involuntary encumbrance.  To the extent applicable law allows the creation 
of liens against the Property, Mortgagor shall advise Mortgagee in writing within ten days after the 
creation of any such lien against the Property, and will cause any such lien to at all times be 
subordinate to the lien of this Mortgage; 

5. keep the Property insured in an amount equal to the full replacement value thereof for the protection 
of Mortgagee against such hazards as are customarily insured against that may affect property of a 
type similar to the Property.  Evidence of such insurance shall be delivered to Mortgagee upon 
request.  If evidence of renewal policies is not obtained by Mortgagor 30 days before the expiration 
of the existing policy or policies, Mortgagee may, but is not obligated to, after notifying Mortgagor, 
obtain the required insurance on behalf of Mortgagor (or insurance in favor of Mortgagee along) and 
pay the premiums thereof.  All policies of insurance shall provide that such policies may not be 
terminated, canceled, endorsed or amended unless the issuer thereof shall have given at least 30 
days’ prior written notice thereof to Mortgagee, and that the proceeds thereof shall be payable to 
Mortgagee without contribution.  Mortgagee shall be listed as an additional insured on all liability 
policies applicable to the Property.  In case of loss, Mortgagee shall be entitled to receive and apply 
the same toward payment or performance of the Obligations, whether due or not, or may pay the 
same over wholly or in part to Mortgagor for the restoration of the Property or for the payment or 
performance of the Obligations; and 

6. Not cause or permit the presence, use, disposal, storage or release of any Hazardous Substance (as 
defined in the Purchase Contract) on or in the Property except for those existing conditions expressly 
set forth in the Purchase Contract. 

B. Mortgagee’s Rights.
1. To apply to a court of competent jurisdiction for and obtain appointment of a receiver of the Property 

as a matter of strict right and without regard to: (i) the adequacy of the security for the repayment 
of the Obligations; (ii) the existence of a declaration that the Obligations are immediately due and 
payable; or (iii) the filing of a notice of default; and Mortgagor consents to such appointment. 

2. It shall constitute a default hereunder if (a) Mortgagor shall fail to return or credit the Deposit (or so 
much thereof as Mortgagee is entitled to under the terms of the Purchase Contract) when the same 
is due to Mortgagee pursuant to the terms of the Purchase Contract, (b) the failure of Mortgagor to 
perform any Obligation under the terms of the Purchase Contract, the Note or the Collateral 
Assignment and to cure such default following the provision of written notice and the expiration of 
any cure period, if granted under the terms of the Purchase Contract, the Note or the Collateral 
Assignment (as applicable); (c) a default occurs under any prior or subordinate lien or any promissory 
note or other document relating thereto or executed in connection therewith, (d) Mortgagor defaults 
under any Tri-Party Agreement, (e) Mortgagor defaults under any Development Loan (as defined in 
the Purchase Contract), (f) Mortgagor otherwise fails in the performance of its obligations under this 
Mortgage or if Mortgagor breaches any representation or warranty of Mortgagor made in this 
Mortgage or (g) the sale, conveyance, transfer, mortgage, lease or encumbrance of all or any portion 
of the Property, except as provided herein. 
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3. Upon any default specified in subparagraph 2(a), 2(b), 2(c), 2(d), 2(e) or 2(g), then immediately all 
of the indebtedness secured hereby shall become and be immediately due and payable at the option 
of Mortgagee, and Mortgagee may proceed to foreclose this Mortgage and to sell, as an entirety or 
in separate lots or parcels, the Property, under the judgment or decree of a court or courts of 
competent jurisdiction or otherwise pursue any right or remedy herein or by law provided.  Upon 
any default specified in subparagraph 2(f), and should such default not be cured by Mortgagor within 
ten (10) days after written notice from Mortgagee specifying the nature of the default,  then 
immediately all of the indebtedness secured hereby shall become and be immediately due and 
payable at the option of Mortgagee, and Mortgagee may proceed to foreclose this Mortgage and to 
sell, as an entirety or in separate lots or parcels, the Property, under the judgment or decree of a 
court or courts of competent jurisdiction or otherwise pursue any right or remedy herein or by law 
provided.  At the foreclosure, Mortgagee shall be entitled to bid and purchase the Property and shall 
be entitled to apply the debt secured hereby, or any portion thereof, in payment for the Property. 

4. If Mortgagor fails to return the Deposit or so much thereof as may be released to Mortgagor from 
time to time in accordance with Purchase Contract as and when due, the Deposit or such portion 
thereof which is not returned, as applicable, shall bear interest from the date upon which the Deposit 
was required to be refunded to Mortgagee until paid at the rate of 15% per annum.  

5. A default under this Mortgage shall also constitute a default under the Purchase Contract, the Note, 
the Collateral Assignment and any Tri-Party Agreement.  

C. Security Interest. Mortgagor hereby grants and assigns to Mortgagee a security interest, to secure 
payment and performance of all of the Obligations, in all fixtures and personal property described herein 
(the “Collateral”) in which Mortgagor now or at any time hereafter has any interest which, under 
applicable law, may be subject to a security interest pursuant to the South Carolina Uniform Commercial 
Code, as amended or recodified from time to time (“UCC”). Upon the occurrence of a default, Mortgagee 
shall have all the rights of a “Secured Party” under the UCC as well as all other rights and remedies 
available at law or in equity.  In no event shall Mortgagee be deemed to have accepted any property 
other than cash in satisfaction of any obligation of Mortgagor to Mortgagee unless Mortgagee shall make 
an express written election of said remedy under the UCC or other applicable law. Mortgagor 
acknowledges and agrees that a disposition of the personal property encumbered by this Mortgage in 
accordance with Mortgagee’s rights and remedies as heretofore provided is a disposition thereof in a 
commercially reasonable manner and that ten (10) days prior notice of such disposition is commercially 
reasonable notice.  Mortgagor further agrees that any sale or other disposition of all or any portion of the 
Collateral may be applied by Mortgagee first to the reasonable expenses in connection therewith, 
including reasonable attorneys’ fees and disbursements, and then to the payment of the Obligations.
This Mortgage is a self-operative security agreement with respect to the Property, but Mortgagor agrees 
to execute and deliver on demand such other security agreements, financing statements and other 
instruments as Mortgagee may reasonably request in order to perfect its security interest or to impose 
the lien hereof more specifically upon any of such Property.  On demand, Mortgagor will promptly pay all 
costs and expenses of filing financing statements, continuation statements, partial releases, and 
termination statements deemed necessary or appropriate by Mortgagee to establish and maintain the 
validity and priority of the security interest of Mortgagee, or any modification thereof, and all costs and 
expenses of any searches reasonably required by Mortgagee.  Some of the items of property described 
in this Mortgage are goods that are or are to become fixtures related to the real estate described herein, 
and it is intended that, as to those goods, this Mortgage shall be effective as a financing statement filed 
as a fixture filing from the date of its filing for record in the real estate records of the county in which the 
Land is located.  Information concerning the security interest created by this instrument may be obtained 
from Mortgagee, as “Secured Party”, or Mortgagor, as “Debtor”, at the address shown herein. 

D. Assignment of Rents. 
1. Mortgagor irrevocably assigns to Mortgagee all of Mortgagor's right, title and interest in, to and under 

all present and future rent and other income and receipts from the Property (collectively, "Rents").   
This assignment shall not impose upon Mortgagee any duty to produce Rents from the Property, nor 
cause Mortgagee to be: (a) a "mortgagee in possession" for any purpose; (b) responsible for 
performing any of the obligations of the lessor or landlord under any lease; or (c) responsible for 
any waste committed by any person or entity at any time in possession of the Property or any part 
thereof, or for any dangerous or defective condition of the Property, or for any negligence in the 
management, upkeep, repair or control of the Property.  This is an absolute assignment, not an 
assignment for security only, and Mortgagee's right to Rents is not contingent upon and may be 
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exercised without taking possession of the Property. Mortgagor warrants the validity and 
enforceability of the assignment. Notwithstanding the foregoing, Mortgagor agrees that it cannot 
lease or grant any interest in the Property to any party without Mortgagee’s consent, which consent 
may be given or denied in Mortgagee’s sole discretion.  Leases are not assigned. 

2. Mortgagee confers upon Mortgagor a license ("License") to collect and retain the Rents as, but not 
before, they come due and payable, until the occurrence of any default. Upon the occurrence of any 
default, the License shall be automatically revoked, and Mortgagee may, at Mortgagee's option and 
without notice, either in person or by agent, with or without bringing any action, or by a receiver to 
be appointed by a court: (a) enter, take possession of, manage and operate the Property or any part 
thereof and (b) do any acts which Mortgagee deems proper to protect the security hereof; and either 
with or without taking possession of the Property, in its own name, sue for or otherwise collect and 
receive all Rents, including those past due and unpaid, and apply the same in accordance with the 
provisions of this Mortgage. Mortgagee will apply all Rents collected under this paragraph first to 
expenses incurred in exercising Mortgagee’s rights and remedies and then to the Obligations in the 
order determined by Mortgagee. Mortgagee is not required to act under this paragraph, and acting 
under this paragraph does not waive any of Mortgagee’s other rights or remedies. This instrument 
constitutes an absolute and present assignment of the rents, royalties, issues, profits, revenue, 
income and other benefits from the Property to Mortgagee, subject to the right of Mortgagor to 
collect, receive, take, use and enjoy the same as provided herein 

E. General Provisions

1. Proceeding under this Mortgage, filing for foreclosure, or pursuing any other remedy will not 
constitute an election of remedies.  

2. This lien shall remain superior to liens later created even if the time of payment of all or part of any 
Obligation is extended or part of the Property is released. 

3. Mortgagor assigns to Mortgagee all sums payable to or received by Mortgagor from condemnation 
of all or part of the Property, from private sale in lieu of condemnation, and from damages caused 
by public works or construction on or near the Property.  Mortgagee shall not be liable for failure to 
collect or to exercise diligence in collecting any such sums. 

4. If any portion of the Obligations hereby secured cannot be lawfully secured by this Mortgage, 
payments shall be applied first to discharge that portion. 

5. Interest on any debt secured by this Mortgage shall not exceed the maximum amount of nonusurious 
interest that may be contracted for, taken, reserved, charged, or received under law; any interest in 
excess of that maximum amount shall be credited on the principal of the debt or, if that has been 
paid, refunded. On any acceleration or required or permitted prepayment, any such excess shall be 
canceled automatically as of the acceleration or prepayment or, if already paid, credited on the 
principal of the debt or, if the principal of the debt has been paid, refunded.  This provision overrides 
other provisions in this and all other instruments concerning the debt. 

6. When the context requires, singular nouns and pronouns include the plural. 
7. This Mortgage shall bind, inure to the benefit of, and be exercised by successors in interest of all 

parties.  The term “Mortgagor” shall mean at any time the owner of the Property and the term 
“Mortgagee” shall mean the party named above as Mortgagee, its successors and assigns. 

8. Notice required or permitted in this Mortgage shall be in writing and deemed delivered upon actual 
receipt by hand delivery, or three days following deposit in the United States mail, postage prepaid, 
registered or certified mail, return receipt requested, addressed to Mortgagor or Mortgagee, as the 
case may be, at the mailing address of the party as set forth in this Mortgage. Either party may 
change its address for notice purposes by giving written notice of change of address to the other 
party in the manner specified in this paragraph.

9. Mortgagee will upon request by Mortgagor deliver to Mortgagor or any party designated by Mortgagor 
a written statement certifying that Mortgagee is the legal and equitable owner and holder hereof, 
and that no defaults have occurred which have not been cured or waived under this Mortgage (or 
specifying such defaults and stating that there are no other defaults). 

10. Mortgagor agrees to pay reasonable attorney’s fees, and court and other costs of enforcing 
Mortgagee’s rights under this Mortgage if this Mortgage is placed in the hands of an attorney for 
enforcement. In the event said expenses are not paid by Mortgagor to Mortgagee, they shall become 
part of the Obligations and shall be secured hereby.

11. If any provision of this Mortgage is determined to be invalid or unenforceable, the validity or 
enforceability of any other provision will not be affected. 

12. Mortgagor represents to Mortgagee that no part of the Property is either the residential or business 
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homestead of Mortgagor, and that Mortgagor neither resides nor intends to reside in nor conducts 
nor intends to conduct business on the Property. 

13. No delay by either party in exercising any right or remedy hereunder, or otherwise afforded by law, 
shall operate as a waiver thereof or preclude the exercise thereof during the continuance of any 
default hereunder 

14. This Mortgage is to be governed by and construed in accordance with the laws of the State of South 
Carolina and each of the remedies provided for herein shall be cumulative so that the rights of 
Mortgagee to exercise one or more of such remedies shall not be construed to limit or preclude the 
right of Mortgagee to exercise any other remedy or remedies set forth herein 

15. This Mortgage is intended to be and shall be construed as an instrument under seal.
16. Upon return to the Mortgagee of the Deposit plus accrued interest, if any, plus any costs and 

expenses incurred by Mortgagee in connection with enforcement of this Mortgage, if any, this 
Mortgage shall be considered cancelled and of no force and effect. 

[Signature Contained on Following Page] 
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Waiver of Appraisal Rights.  The laws of South Carolina provide that in any real estate foreclosure 
proceeding a defendant against whom a personal judgment is taken or asked may within thirty days 
after the sale of the mortgaged property apply to the court for an order of appraisal.  The statutory 
appraisal value as approved by the court would be substituted for the high bid and may decrease the 
amount of any deficiency owing in connection with the transaction.  TO THE FULLEST EXTENT 
PERMITTED BY LAW AND AS A MATERIAL INDUCEMENT FOR LENDER TO MAKE THE LOAN, THE 
UNDERSIGNED HEREBY WAIVES AND RELINQUISHES THE STATUTORY APPRAISAL RIGHTS WHICH 
MEANS THE HIGH BID AT THE JUDICIAL FORECLOSURE SALE WILL BE APPLIED TO THE DEBT REGARD-
LESS OF ANY APPRAISED VALUE OF THE MORTGAGED PROPERTY. 

IN WITNESS WHEREOF, Mortgagor has executed this Mortgage as a sealed instrument as of the date first set forth 
above. 

MORTGAGOR: 

WITNESSES:     BRD LAND & INVESTMENT, 
a South Carolina general partnership 

Witness #1     By:      (SEAL) 
Print Name:     Name:     

Title:     

Witness #2 
Print Name:    

STATE OF _______________________  ) 
      ) ACKNOWLEDGMENT 
COUNTY OF _____________________  ) 

I, ___________________________________ (Notary Public), do hereby certify that BRD LAND & INVESTMENT, 
a South Carolina general partnership, by __________________________, its __________________________, 
personally appeared before me and acknowledged the due execution of the foregoing instrument. 

WITNESS my hand and seal this ____ day of ____________________, 202__.  

Notary Public for     
Print Name:
My Commission Expires:   

AFFIX SEAL
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Exhibit A to Deposit Mortgage 

Description of the Property

All that certain tract of land situate in Bucks Township, Horry County, South Carolina, consisting of Tract B, which is 
72.8 acres, and the same is shown on a map as being owned by Evelyn Brown Richardson, said map being made by 
S.D. Cox Surveyors, Inc. by S.D. Cox, Jr., R.L.S,, dated August, 1973, and this map is recorded in Plat Book 57 at page 
239, Public Records of Horry County, and is incorporated herein and made a part and parcel of this description.

PIN # 403-00-00-0022 

ALSO,  

All that certain piece, parcel or tract of land situate, lying and being in Conway Township, Horry County, South Carolina 
and being more fully described as tract containing 15.285 acres, more or less as shown on the plat entitled "The Lands 
of Betty Lee Martin" prepared by Thomas & Hutton Engineering Co. dated March 31, 2006, and recorded on June 14, 
2006 in the office of the Register of Deeds for Horry County, South Carolina in Page Book 214 at Page 196. 

ALSO, 

All that certain piece, parcel or tract of land situate, lying and being in Conway Township, Horry County, South Carolina 
and being more fully described as 15.230 acres more or less, as shown on that plat entitled, "The Lands of Terry Ann 
Brown" prepared by Thomas & Hutton Engineering Co., dated March 3, 2006, and recorded in the office of the Register 
of Deeds for Horry County, South Carolina in Plat Book 213 at Page 5. 

PIN # 403-00-00-0001 and PIN # 380-00-00-0038 

ALSO, 

All that certain tract of land lying and being in Horry County, South Carolina and being 1,636.67 acres, more or less, 
as shown on a plat prepared by International Paper Realty Corporation by Robert A. Warner and Associates, Inc., dated 
March 14, 2004, which plat is recorded in the office of the Register of Deeds for Horry County in Plat Book 205 at Page 
66. 

PIN # 403-00-00-0002 
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Exhibit B to Deposit Mortgage 

Permitted Exceptions

Û
Ô

Û
Ý

Ì
Î

Ñ
Ò

×Ý
ß

Ô
Ô

Ç
Ú

×Ô
Û

Ü
ó

î
ð

î
ë

Ú
»
¾

ð
ì

ì
æï

ë
Ð

Ó
ó

Ø
Ñ

Î
Î

Ç
ó

Ý
Ñ

Ó
Ó

Ñ
Ò

Ð
Ô

Û
ß

Í
ó

Ý
ß

Í
Û

ý
î

ð
î

ì
Ý

Ð
î

ê
ð

è
ì

ë
î

Case 26-30215    Doc 538-2    Filed 11/10/26    Entered 11/11/26 00:32:38    Desc Exhibit
3    Page 154 of 215



EXHIBIT G 

Form of Collateral Assignment 

See attached. 
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1

________State of South Carolina_________Space Above This Line For Recording Data_______ 

AFTER RECORDING, RETURN TO:
Steve Harvey, Esq.  
Harvey & Vallini, LLC 
497 Bramson Ct., Ste 201 
Mt. Pleasant, SC 29464 

STATE OF SOUTH CAROLINA ) 
     ) 
COUNTY OF HORRY  ) 

COLLATERAL ASSIGNMENT OF DEVELOPMENT DOCUMENTS  

THIS COLLATERAL ASSIGNMENT OF DEVELOPMENT DOCUMENTS (this “Assignment”) is made and entered into as of 
this _______ day of   , 202__, by BRD LAND & INVESTMENT, a South Carolina general partnership 
(“Assignor”) in favor of ASHTON CHARLESTON RESIDENTIAL L.L.C., a South Carolina limited liability (“Assignee”). 

This Assignment is executed and delivered in connection with (i) that Agreement of Purchase and Sale with an effective
date as of September 28, 2023 between Assignor and Assignee (as assigned and amended, the “Purchase Contract”) 
regarding that certain parcel or parcels of land in Horry County, South Carolina  more particularly described in Exhibit 
A attached hereto and incorporated herein by reference (the “Property”), (ii) that Deposit Promissory Note of even 
date herewith given by Assignor, as maker, to the order of Assignee, as payee (the “Note”), evidencing the earnest 
money deposit of the total sum of $1,000,000.00 (“Deposit”) or so much thereof as may be released to Assignor from 
time to time in accordance with the Purchase Contract, and (iii) that Deposit Mortgage, Assignment of Rents, Security 
Agreement and Fixture Filing of even date herewith given by Assignor in favor of Assignee to secure the Note (the 
“Mortgage”). The terms and provision of the Purchase Contract, Note and Mortgage are incorporated herein.   

1. As collateral security for all debts, liabilities, or obligations of Assignor under the Note and Mortgage, 
including without limitation, the Obligations (as defined in the Mortgage), Assignor hereby collaterally assigns, transfers 
and sets over to Assignee any construction contracts, plans, specifications, tests, studies, reports, permits, approvals 
and other documents or agreements related to the construction and development of the Property now existing or 
hereafter obtained or entered into in connection with the Property, including (i) all of the Development Rights (as 
defined below); (iii) all contracts and subcontracts relating to the construction of improvements on the Property; (iv) 
all accounts, contract rights, instruments, documents, general intangibles, and chattel paper arising from or by virtue 
of any transactions relating to the Property; (v) all permits, licenses, franchises, certificates, and other rights and 
privileges obtained in connection with the Property (collectively, the “Development Documents”).  Assignor hereby 
grants to Assignee a continuing security interest in and to all of its rights in, under, and pursuant to the Development
Documents. 

As used herein, the term “Development Rights” shall mean and include any and all rights, powers, privileges, options, 
or other benefits associated with, that pertain to, are attributable to, are appurtenant to, apply to, or which otherwise 
benefit the Property including, without limitation, any and all development rights, applications, permits, approvals, and 
licenses; deposits, and other fiscal security; utility service commitments, rights, capacity, allocations, taps, and 
connections (and the right to acquire any of same under any contract or agreement with any utility provider); all plans 
and specifications for development of or construction of improvements on the Property; agreements with municipal or 
other public utilities; detention rights; rights to credits, refunds, and reimbursements (including without limitation any 
credits against, or right to pay reduced, impact fees, application fees, permit fees, or inspection fees) from any 
municipality, municipal utility district or other governmental (or quasi-governmental) district, entity, political subdivision 
or authority, or any utility company or provider; rights under any plats, plat applications and other development 
applications and approvals; rights under any development agreements, reimbursement agreements or similar 
agreements or contracts with any municipality, municipal utility district or other governmental (or quasi-governmental) 
district, entity, political subdivision or authority; rights to receive or install water, wastewater, electricity, gas, telephone, 
telecommunications, drainage, or other utilities or services; rights to build, construct, or install streets, driveways, or 
other access to the land; rights under any declaration of covenants, conditions, and restrictions, including rights as 
declarant. 
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2

2. Assignee shall have no obligation or duty to perform any of the obligations of Assignor under the 
Development Documents, all of which shall remain the sole and exclusive duty and obligation of Assignor. 

3. Following the occurrence of a default under the Note or Mortgage, which default has not been cured 
within the applicable cure period, and so long as such default continues, Assignee may enforce (but has no obligation 
to do so), either in its own name or in the name of Assignor, all rights of Assignor under the Development Documents, 
including, without limitation, to (a) bring suit to enforce any rights under the Development Documents, (b) compromise 
or settle any disputed claims as to rights under the Development Documents, (c) give releases or acquittances of rights 
under the Development Documents, or (d) do any and all things necessary, convenient, desirable or proper to fully 
and completely effectuate the collateral assignment of the rights under the Development Documents pursuant to this 
Assignment.  In the event any action is brought by Assignee to enforce any rights under the Development Documents, 
Assignor agrees to fully cooperate with and assist Assignee in the prosecution thereof.  Without limiting any other 
provision of this Assignment, Assignor hereby specifically authorizes and directs any party to a Development Document 
to, upon written notice to it by Assignee, make all payments due under or arising under such Development Document 
directly to Assignee and hereby irrevocably authorizes and empowers Assignee to request, demand, receive, and give 
acquittance for any and all amounts which may be or become due or payable or remain unpaid at any time and times 
to Assignor under and pursuant to the Development Documents, and to endorse any checks, drafts or other orders for 
the payment of money payable to Assignor in payment thereof, and in Assignee’s discretion to file any claims or take 
any action or proceeding, either in its own name or in the name of Assignor or otherwise, which Assignee may deem 
necessary or desirable in its sole discretion.  It is expressly understood and agreed, however, that Assignee shall not 
be required or obligated in any manner to make any demand or to make any inquiry as to the nature or sufficiency of 
any payment received by it, or to present or file any claim or take any other action to collect or enforce the payment 
of any amounts which may have been assigned to Assignee or to which Assignee may be entitled hereunder at any 
time or times. 

4. General Provisions. 

(a) Proceeding under this Assignment or pursuing any other remedy will not constitute an 
election of remedies.  

(b) When the context requires, singular nouns and pronouns include the plural.  

(c) This Assignment shall bind, inure to the benefit of, and be exercised by successors in 
interest of all parties.  The term “Assignor” shall mean at any time the owner of the Property and the term “Assignee” 
shall mean the party named above as Assignee, its successors and assigns. 

(d) Notice required or permitted in this Assignment shall be in writing and deemed delivered 
upon actual receipt by hand delivery, or three days following deposit in the United States mail, postage prepaid, 
registered or certified mail, return receipt requested, addressed to Assignor or Assignee, as the case may be, at the 
mailing address of the party as set forth below. Either party may change its address for notice purposes by giving 
written notice of change of address to the other party in the manner specified in this paragraph. 

Assignor’s mailing address: 234 Kingsley Drive, Suite 110, Fort Mill, SC 29715 

Assignee’s mailing address: 877 Island Park Drive, Suite 200, Daniel Island, SC 29492 

(e) Assignor agrees to pay reasonable attorney’s fees, and court and other costs of enforcing 
Assignee’s rights under this Assignment if this Assignment is placed in the hands of an attorney for enforcement. In 
the event said expenses are not paid by Assignor to Assignee, they shall become part of the Obligations and shall be 
secured by the Mortgage and this Assignment. 

(f) If any provision of this Assignment is determined to be invalid or unenforceable, the validity 
or enforceability of any other provision will not be affected. 

(g) No delay by either party in exercising any right or remedy hereunder, or otherwise afforded 
by law, shall operate as a waiver thereof or preclude the exercise thereof during the continuance of any default 
hereunder 
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3

(h) This Assignment is to be governed by and construed in accordance with the laws of the 
State of South Carolina and each of the remedies provided for herein shall be cumulative so that the rights of Assignee 
to exercise one or more of such remedies shall not be construed to limit or preclude the right of Assignee to exercise 
any other remedy or remedies set forth herein 

(i) This Assignment is intended to be and shall be construed as an instrument under seal. 

[Signature Contained on Following Page] 
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IN WITNESS WHEREOF, Assignor has executed this Assignment as a sealed instrument as of the date first set forth 
above. 

ASSIGNOR: 

WITNESSES:     BRD LAND & INVESTMENT, 
a South Carolina general partnership 

Witness #1     By:     (SEAL) 
Print Name:     Name:     

Title:     

Witness #2 
Print Name:    

STATE OF _______________________  ) 
      ) ACKNOWLEDGMENT 
COUNTY OF _____________________  ) 

I, ___________________________________ (Notary Public), do hereby certify that BRD LAND & INVESTMENT, 
a South Carolina general partnership, by __________________________, its __________________________, 
personally appeared before me and acknowledged the due execution of the foregoing instrument. 

WITNESS my hand and seal this ____ day of ____________________, 202__.  

Notary Public for     
Print Name:
My Commission Expires:   

AFFIX SEAL
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Exhibit A to Collateral Assignment 

Description of the Property

All that certain tract of land situate in Bucks Township, Horry County, South Carolina, consisting of Tract B, which is 
72.8 acres, and the same is shown on a map as being owned by Evelyn Brown Richardson, said map being made by 
S.D. Cox Surveyors, Inc. by S.D. Cox, Jr., R.L.S,, dated August, 1973, and this map is recorded in Plat Book 57 at page 
239, Public Records of Horry County, and is incorporated herein and made a part and parcel of this description.

PIN # 403-00-00-0022 

ALSO,  

All that certain piece, parcel or tract of land situate, lying and being in Conway Township, Horry County, South Carolina 
and being more fully described as tract containing 15.285 acres, more or less as shown on the plat entitled "The Lands 
of Betty Lee Martin" prepared by Thomas & Hutton Engineering Co. dated March 31, 2006, and recorded on June 14, 
2006 in the office of the Register of Deeds for Horry County, South Carolina in Page Book 214 at Page 196. 

ALSO, 

All that certain piece, parcel or tract of land situate, lying and being in Conway Township, Horry County, South Carolina 
and being more fully described as 15.230 acres more or less, as shown on that plat entitled, "The Lands of Terry Ann 
Brown" prepared by Thomas & Hutton Engineering Co., dated March 3, 2006, and recorded in the office of the Register 
of Deeds for Horry County, South Carolina in Plat Book 213 at Page 5. 

PIN # 403-00-00-0001 and PIN # 380-00-00-0038 

ALSO, 

All that certain tract of land lying and being in Horry County, South Carolina and being 1,636.67 acres, more or less, 
as shown on a plat prepared by International Paper Realty Corporation by Robert A. Warner and Associates, Inc., dated 
March 14, 2004, which plat is recorded in the office of the Register of Deeds for Horry County in Plat Book 205 at Page 
66. 

PIN # 403-00-00-0002 
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EXHIBIT H 

Form of Subordination Agreement

See attached.
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After recording, return to: 
Harvey & Vallini, LLC 
Attn: Steve Harvey 
497 Bramson Ct., Suite 201 
Mt. Pleasant, SC 29464 

STATE OF SOUTH CAROLINA ) 
    ) 
COUNTY OF HORRY  ) 

TRI-PARTY AGREEMENT 

This TRI-PARTY AGREEMENT (this “ ”) is entered as of the ____  day of   , 202__, 
by and among DLP LENDING FUND LLC, a Delaware limited liability company (“ ”), ASHTON CHARLESTON 
RESIDENTIAL L.L.C., a South Carolina limited liability company (“ ”), and BRD LAND & INVESTMENT, a 
South Carolina general partnership (“ ”). 

RECITALS: 

 A. Lender and Borrower have entered into that certain [Loan Agreement] (the “ ”) of 
even date therewith (the “ ”), providing for a loan by Lender to Borrower of up to [$  
 ] (the “ ”) for the purpose of acquiring and/or developing that certain property more particularly described 
on Exhibit “A” attached hereto and incorporated herein (the “ ”), as more particularly described in the Loan 
Agreement.  The Loan is evidenced by a [Promissory Note] of even date therewith in the amount of [$  
 ], executed by Borrower and payable to the order of Lender (the “ ”) and is secured by a Mortgage of 
even date therewith executed by Borrower for the benefit of Lender covering the Property, to be filed of even date 
therewith in the Office of the Register of Deeds for Horry County (the “ ”). 

B. Ashton has entered into a certain Agreement of Purchase and Sale with an effective date as of 
September 28, 2023 (as amended, the “ ”) with Borrower wherein Ashton has agreed to purchase 
the Property.  

C. Pursuant to the Purchase Contract, Ashton has deposited in escrow with Buist, Byars & Taylor, LLC, 
652 Coleman Boulevard, Suite 200, Mt. Pleasant, South Carolina 29464 (“Escrow Agent”), the sum of $1,000,000.00 
as the “ ” (as defined in the Purchase Contract) upon the terms and conditions stated in the Purchase Contract.  
As used herein, the term “ ” shall mean and refer to Deposit pursuant to the Purchase Contract (which 
has not been refunded or credited in accordance with the Purchase Contract), plus any increases or additions thereto 
pursuant to the terms of the Purchase Contract, and any unpaid interest accruing thereon pursuant to the terms of the 
Purchase Contract. 

D. Pursuant to the Purchase Contract, the Earnest Money shall be released to Seller on a “ ” 
basis (as defined in the Purchase Contract) upon the terms and conditions stated in the Purchase Contract.

E. Borrower’s obligations under the Purchase Contract with respect to the Earnest Money, and 
Borrower’s obligations under this Agreement are secured by an Earnest Money Mortgage of even date therewith
executed by Borrower for the benefit of Ashton covering the Property, to be filed of even date therewith in the Office 
of the Register of Deeds for Horry County (the “ ”). 

 F. As a condition precedent to the subordination of the Ashton Mortgage to the Lender Mortgage 
securing payment of the Note, Lender has agreed to enter into this Agreement to consent to the Ashton Mortgage and 
the terms of the Purchase Contract and to set forth the agreements of Lender with respect to the rights of Ashton, as 
the holder of the Ashton Mortgage.  Ashton has requested that Lender, and Lender has agreed to, notify Ashton in the 
event of a default under the Loan Agreement, the Note or any other document executed in connection with the Loan 
(the “ ”), which is not cured by Borrower within any applicable notice and cure period set forth in the 
Loan Documents (a “ ”) and to give Ashton the opportunity to cure such default or purchase the Note and 
the liens and security interests securing the same, and obtain Ashton’s consent to certain material amendments to the 
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Loan Agreement and other Loan Documents, all as more fully provided herein.  Notwithstanding anything herein to the 
contrary, the Lender may elect to waive or not call a default under the Loan Agreement and/or other Loan Documents 
and in such event there will not be a Loan Default under the terms of this Agreement.

AGREEMENT: 

NOW THEREFORE, in consideration of the mutual covenants contained herein and other good and valuable 
consideration, the receipt and sufficiency of which are hereby acknowledged, Lender and Ashton, and where applicable 
Borrower, hereby agree as follows: 

1. Defined Terms.  The following terms when used in this Agreement shall have the meaning set forth 
in this Section 1:

(a)  Business Day.  The term “ ” means a day of the year on which national banking 
associations are not required or authorized to close in the State of South Carolina and on which the Office of the 
Register of Deeds for Horry County is open. 

(b) Protective Advances.  The term “ ” means all reasonable sums expended 
solely with respect to acquisition and development of the Property, as determined by Lender to be necessary to: (i) 
protect the priority, validity and enforceability of the liens on, and security interests in, the Property and the instruments 
evidencing the indebtedness and obligations of Borrower to Lender with respect to the Property; (ii) prevent the value 
of the Property from being materially diminished (assuming the lack of such a payment within the necessary time frame 
could potentially cause such Property to lose value); (iii) protect any of the Property from being mismanaged or taken; 
(iv) pay all reasonable costs incurred by Lender in enforcing its rights and remedies under the Loan Documents with 
respect to the Property, including reasonable attorney’s fees and court costs, in the event of a Loan Default. 

2. Opportunity to Cure.  In the event of a Loan Default, Lender agrees to give Ashton written notice 
of such Loan Default and 30 days within which to cure such Loan Default (the “ ”).  For the avoidance of 
doubt, Lender is under no obligation to wait until an applicable Borrower cure period has expired before notifying 
Ashton and triggering the start of the Cure Period.  If Ashton cures such default or causes such default to be cured 
within the Cure Period, Lender agrees to accept such cure for all purposes.  Lender acknowledges that Ashton has no 
obligation to cure any Loan Default.  If Ashton cures any Loan Default, such cure will not constitute cure of any default 
of Borrower under the Ashton Mortgage, the Purchase Contract or this Agreement. 

3. Loan Payoff.  Lender and Borrower agree that, if a Loan Default occurs or a default occurs under 
the Purchase Contract or the Ashton Mortgage, Ashton will have the right, but not the obligation, to pay off the Loan 
(the “ ”) by so notifying Lender in writing within 15 days after the expiration of the Cure Period.  In 
the event of a Loan Payoff Election by Ashton, the closing of the pay off of the Loan by Ashton and Borrower’s 
conveyance of the Property to Ashton shall occur at the offices of Ashton’s attorney at a time designated by Ashton on 
the tenth business day after Lender’s receipt of the Loan Payoff Election and shall be in accordance with the following: 

(a)  Terms of Loan Payoff.  If Ashton is entitled to pay off the Loan and elects to do so in its sole 
discretion, then upon Borrower’s conveyance of the Property to Ashton pursuant to Section 3(b) below, Ashton shall 
pay to Lender the outstanding balance due to Lender under the Loan. The amount of such pay off shall not include 
any amounts with respect to any other loan or financial obligation between Borrower and Lender not related to the 
Loan and the Property.  Upon such payment, Lender will release the Property from the Lender Mortgage and all other 
liens, security interests and assignments securing the Loan.  

(b) Conveyance of Property.  If Ashton elects to pay off the Loan in accordance with the foregoing, 
then Borrower shall convey the Property to Ashton concurrently with Ashton’s payment of the Loan and as a condition 
to such payment by Ashton.  Such conveyance shall be made by Limited Warranty Deed, in form and substance 
acceptable to Ashton, subject only to the Permitted Exceptions (as defined in the Purchase Contract), but free and 
clear of all monetary liens and security interests.  Such conveyance shall include, for no additional consideration, any 
and all rights, powers, privileges, options or other benefits associated with, that pertain to, are attributable to, are 
appurtenant to, apply to or which otherwise benefit the Property including, without limitation, the Development Rights 
(as defined in the Ashton Mortgage) and all personal property and fixtures secured by the Ashton Mortgage.  
Concurrently with such conveyance, Borrower shall pay to Ashton any amounts paid by Ashton to cure or attempt to 
cure a Loan Default and any reasonable out-of-pocket expenses incurred by Ashton to cure or attempt to cure any 
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Loan Default. 

(c) Effect of Payoff.  If Ashton elects to pay off the Loan, Ashton shall not be deemed to have 
assumed any of Borrower’s obligations under the Loan Documents, and Ashton shall have no liability or obligation to 
Lender under the Loan Documents or otherwise. 

(d) Loan Information.  Upon request by Ashton following a Loan Default, Lender shall inform Ashton
of the amounts which would be payable under clause (a) above as of such date.  

(e)  Release.  Upon the payoff of the Loan, the conveyance of the Property to Ashton, and the 
payment of all sums, all as contemplated by this paragraph, Borrower and any guarantor of the Loan shall be released 
and discharged from any and all further obligations under the Loan and the Purchase Contract, except for any 
obligations that expressly survive such payoff and conveyance.   

4. Note Purchase.  In the event of a Loan Default or a default under the Purchase Contract or the 
Ashton Mortgage, Ashton shall also have the right, but not the obligation, to purchase from Lender the Note (the “

”), together with any and all liens and security interests securing the Note, including, without 
limitation, the liens and security interests created by the Lender Mortgage, by so notifying Lender in writing within 15 
days after the expiration of the Cure Period.  The closing of the purchase of the Note by Ashton shall occur at the 
offices of Lender’s attorney at a time designated by Lender on the tenth business day after Lender’s receipt of the Note 
Purchase Election.  At such closing, (a) Ashton shall deliver to Lender cash or immediately available funds in an amount 
equal to outstanding balance due to Lender under the Loan. (provided that such amounts shall not include any amounts 
with respect to any other loan or financial obligation between Borrower and Lender not related to the Loan and the 
Property), and (b) Lender shall deliver to Ashton an assignment of the Note and Lender Mortgage lien and all other 
security, together with the original of the Note, duly endorsed by Lender, which assignment and endorsement shall be 
without recourse or warranty of any kind, other than a warranty that Lender is the owner and holder of the Note and 
a warranty as to the outstanding principal balance and unpaid accrued interest on the Note, and shall be in form and 
substance reasonably acceptable to Lender and Ashton and their respective counsel.  Lender shall also deliver originals 
of all Loan Documents (to the extent in Lender’s possession or reasonably available) and copies of all correspondence 
and other materials in its possession relating to the Loan.  Upon request by Ashton following a Loan Default, Lender 
shall inform Ashton of the amounts which payable under clause (a) above as of such date and shall provide copies of 
all Loan Documents to Ashton. 

5. Subordinate Mortgage. 

(a) Lender’s Consent.  The Ashton Mortgage shall be subordinate and inferior in all respects to the 
Lender Mortgage and the other liens and security interests securing the Loan.  Lender consents 
to the Ashton Mortgage.  Lender acknowledges and agrees that Ashton may foreclose under the 
Ashton Mortgage if the conditions set forth in Section 5(b) below are met.  

(b) Foreclosure of Ashton Mortgage.  Ashton shall be entitled to foreclose under the Ashton
Mortgage if any one or more of the following conditions are satisfied: 

(a) A Loan Default has occurred. 

(ii)   Ashton is entitled to a return of all or any portion of the Earnest Money and 
Borrower fails to timely make such refund in accordance with the Purchase Contract. 

 (iii)  Borrower defaults under the Ashton Mortgage and Borrower fails to cure such 
default within any applicable cure period after written notice thereof, to the extent expressly 
required by the Ashton Mortgage. 

(iv)  Borrower or Lender defaults under this Agreement and fails to cure such default 
within any applicable cure period set forth herein. 

©  Notice of Default.  A copy of any written notice of default under the Ashton Mortgage shall be 
given to Lender. 

(a) 6.Borrower’s Covenants.  Borrower hereby covenants and agrees as follows)  A Loan 
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Default by Borrower shall constitute an event of default under the Purchase Contract, the Ashton 
Mortgage and this Agreement entitling Ashton to exercise its rights and remedies thereunder 
and hereunder, at its sole option, without any requirement of notice or opportunity to cure, 
notwithstanding anything to the contrary contained herein or in the Purchase Contract or the 
Ashton Mortgage. 

(b) A default by Borrower under this Agreement shall constitute an event of default under the Ashton 
Mortgage and the Purchase Contract entitling Ashton to exercise its rights and remedies hereunder and thereunder, at 
its sole option, without any requirement of notice or opportunity to cure, notwithstanding anything to the contrary 
contained in the Purchase Contract.  

(c) Any amounts paid by Ashton to cure or attempt to cure a Loan Default and any reasonable out-
of-pocket expenses incurred by Ashton to cure or attempt to cure any Loan Default shall be due and payable by 
Borrower upon demand therefor by Ashton and shall constitute additional indebtedness secured by the Ashton 
Mortgage.  If the Purchase Contract remains in effect following any such cure or attempted cure by Ashton, and if such 
amount is not paid by Borrower to Ashton prior to the closing to occur under the Purchase Contract, such amount shall 
be credited against the purchase price payable by Ashton at the closing under the Purchase Contract until fully credited.  
Any amounts so paid by Ashton shall bear interest at the lesser of 15% per annum or the maximum rate permitted by 
applicable law until reimbursement is made to Ashton.  Borrower’s failure to timely pay such amounts to Ashton shall 
constitute a default by Borrower under this Agreement.  

(d) Borrower hereby names, constitutes and appoints Ashton as the true and lawful attorney-in-fact 
of Borrower to execute and deliver such documents and instruments as Ashton shall determine to be necessary or 
appropriate (i) in regard to any payoff of the Loan as described above and (ii) in connection with the conveyance 
and/or development of the Property; provided, however, that such appointment shall be effective only if Borrower fails 
to convey the Property to Ashton as provided in Section 3 above.  Such appointment is coupled with interest and 
irrevocable.  

(e) The Loan and the Earnest Money shall be used by Borrower solely to pay for costs incurred by 
Borrower in connection with the acquisition and development of the Property. 

(f) The Loan and the Property is not cross collateralized or cross defaulted with any other loan or 
property. 

(a) 7.Lender’s Certification.  Lender hereby certifies to Ashton as follows)  Lender is the 
present legal and equitable owner and holder of the Note and the Loan Documents.  The Note 
is prepayable in full or in part at any time without premium, penalty or fee. 

(b) No Loan Default exists.  To the actual knowledge of Lender, no event has occurred which, with 
the passage of time or giving of notice or both, would constitute a Loan Default. 

(c) The Loan may be used by Borrower solely to pay for costs incurred by Borrower in connection 
with the acquisition and the development of the Property. 

(d) The Loan and the Property is not cross collateralized or cross defaulted with any other loan or 
property. 

8. Agreements of Lender and Borrower.  Borrower and Lender hereby agree as follows:

(a) If Lender acquires title to the Property or a portion thereof (whether through foreclosure of the 
Mortgage or by deed in lieu of foreclosure), then Lender agrees that Lender will not disturb Ashton’s rights under the 
Purchase Contract as long as Ashton is not in default thereunder following the expiration of any applicable notice and 
cure periods provided for in the Purchase Contract, and Ashton shall be permitted to close the purchase of the Property 
in accordance with the terms of the Purchase Contract, including, but not limited to, paying to Lender any sums that 
would be due to Borrower for closing extensions under the Purchase Agreement.  At such closing under the Purchase 
Contract, Lender will execute and deliver to Ashton all closing documents required by the Contract including a Limited 
Warranty Deed to the Property subject only to the Permitted Exceptions provided for in the Purchase Contract, upon 
payment by Ashton of the purchase price to be paid by Ashton as set forth in the Purchase Contract (the “

”), though subject to prorations, adjustments and credits to which Ashton may be entitled to receive under the 
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Purchase Contract and this Agreement.  Lender acknowledges that the Earnest Money described in the Purchase 
Contract has been paid directly to Borrower, that the Earnest Money is applicable against the Purchase Price due and 
payable for the Property as set forth in the Purchase Contract, and that Lender will give Ashton a credit at such closing 
under the Purchase Contract for the Earnest Money applicable against the Purchase Price due and payable for the 
Property at such closing as set forth in the Purchase Contract.    At such closing under the Purchase Contract, Lender 
shall execute and deliver to Ashton a release of the Lender Mortgage and any other liens held by Lender encumbering 
the Property purchased at such closing under the Purchase Contract.   

(b) Unless Ashton has received notice of a Loan Default which has not been cured, until such time 
as Ashton actually receives written notice from Lender stating that Lender has acquired title to the Property and has 
elected to perform the obligations of Borrower under the Purchase Contract as provided herein, Ashton may deal with 
Borrower under the terms of the Purchase Contract as if neither this Agreement nor the Loan Documents had been 
executed.  Without limiting the foregoing, until Ashton’s actual receipt of such written notice, (i) any sums which may 
be payable by Ashton under the Purchase Contract shall be paid directly to Borrower and not to Lender, (ii) any 
consents or approvals required from Borrower under the Purchase Contract shall be given by Borrower and not by 
Lender, and (iii) any agreements or other documents required to be signed by Borrower under the Purchase Contract, 
including any deeds and other closing documents required thereunder, shall be executed by Borrower and not by 
Lender.  Upon Ashton’s actual receipt of such notice, Ashton shall be fully protected in dealing with Lender as the sole 
and exclusive holder of Borrower’s rights and obligations under the Purchase Contract, and Borrower releases Ashton 
from any and all claims and liabilities relating to any dealings of Ashton and Lender.   

(c) Borrower and Lender agree to cooperate with Ashton in connection with any proposed cure by 
Ashton of a Loan Default, including providing copies of the Loan Documents to Ashton. 

(d) Borrower hereby authorizes Lender and Ashton to deal directly with each other and releases each 
of them from any and all claims and liabilities for so doing.  

(e) Lender shall be entitled to send foreclosure notices and take other steps in connection with the 
collection of the Loan and foreclosure under the Lender Mortgage so long as no foreclosure occurs prior to the expiration 
of (i) the Cure Period, (ii) the period in which Ashton may make a Loan Payoff Election or (iii) the period in which 
Ashton may make a Note Purchase Election.   

(f) The provisions of this Section 8 shall survive any foreclosure of the Lender Mortgage or any 
conveyance of the Property by deed in lieu thereof. 

9. Amendment of Documents.  Lender and Borrower agree that without Ashton’s prior written 
consent, Lender and Borrower shall not amend the Loan Documents in any material respect, including, without 
limitation, any amendments in order to (a) increase the stated principal amount of the Loan other than by the amount 
of the Protective Advances, (b) extend the maturity date of the Note, (c) increase the interest rate of the Loan, 
(d) increase the required principal payments under the Loan other than as a result of an increase in principal permitted 
by (a) above, (e) prohibit prepayment of the Note or impose any prepayment fee or penalty, (f) increase the amount 
required to obtain partial releases of portions of the Property from the Mortgage, or (g) prohibit or interfere with or 
impede Ashton’s exercise of its rights under this Agreement, the Ashton Mortgage or the Purchase Contract.   

10. Miscellaneous. 

(a) Any notice required or permitted hereunder shall be given in writing and sent by certified mail, 
return receipt requested, to the parties hereto at the following addresses: 

If to Lender:  DLP Lending Fund LLC
Attention: Chris Roemer 
405 Golfway West Drive, Suite 300 
St. Augustine, FL 32095 

If to Ashton:  Ashton Charleston Residential L.L.C. 
Attention: Kevin Wadley 
877 Island Park Drive, Suite 200 
Daniel Island, SC 29492  
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With copies to:   Ashton Woods Homes – Corporate Headquarters 
Attention: Kara Adler 
3820 Mansell Road, Suite 400 
Alpharetta, GA 30022 

Buist, Byars & Taylor, LLP 
Attention: Joshua Reeves 
652 Coleman Boulevard, Suite 200 
Mt. Pleasant, SC 29464 

If to Borrower:   BRD Land & Investment 
Attention: Maurice Johnson 
234 Kingsley Drive, Suite 110 
Fort Mill, SC 29715 

With a copy to:  Harvey & Vallini, LLC 
Attention: Steve Harvey & Sarah Mockler 
497 Bramson Ct., Suite 201 
Mt. Pleasant, South Carolina  29464 

(b) Lender agrees to send to Ashton copies of all notices and correspondence relating to a default 
or event of default under the Loan, the Note and/or the Loan Documents which Lender sends to Borrower at the same 
time such notices and correspondence are sent by Lender to Borrower. 

(c) Lender may assign or otherwise transfer its rights under this Agreement, but only in conjunction 
with an assignment or transfer of the Loan.  Any transfer or assignment of the Loan (or the grant of any participation 
rights thereunder) shall be made subject to this Agreement, and any transferee, assignee, or participant must expressly 
acknowledge this Agreement, assume all of Lender’s duties and obligations under this Agreement, and agree in writing 
to be bound by this Agreement.  Ashton may assign or otherwise transfer its rights under this Agreement, but only in 
conjunction with an assignment or transfer of Ashton’s rights under the Purchase Contract (to the extent permitted 
thereby), and any such transfer or assignment shall be made subject to this Agreement.  Any transferee or assignee 
of Ashton must expressly acknowledge this Agreement, assume all of Ashton’s duties and obligations under this 
Agreement, and agree in writing to be bound by this Agreement.  Upon such assumption by Ashton’s transferee or 
assignee of this Agreement, such transferee or assignee shall be entitled to all rights and benefits granted to Ashton 
under this Agreement.  Borrower may not assign or transfer its rights, duties and obligations under this Agreement 
without the prior written consent of Lender and Ashton.  

(d) This Agreement and the rights and obligations to the parties hereunder shall be constructed and 
determined in accordance with the laws of the State of South Carolina.  Venue in any dispute arising due to the alleged 
breach of this Agreement shall lie in the federal or state courts of Horry County, State of South Carolina.  

(e) This Agreement constitutes the entire agreement of the parties hereto with respect to the subject 
matter hereof.   

(f) This Agreement shall be filed of record against the Property in the county or counties in which 
the Property is situated to give notice of the agreements and obligations of the parties set forth herein.  Any agreements 
or obligations herein which are performable following a foreclosure or deed in lieu thereof shall continue and survive 
thereafter notwithstanding anything to the contrary contained elsewhere herein or in the Lender Mortgage or in any 
document evidencing, securing or pertaining to the Loan. Any person or entity acquiring title to the Property at 
foreclosure sale or by deed shall take title subject to such continuing obligations herein notwithstanding any such 
foreclosure sale or deed.  This Agreement shall cease and terminate (x) by written agreement of Lender and Ashton, 
or their respective successors and assigns, or (y) automatically, without the need for any written agreement, upon 
release of record of both the Lender Mortgage and the Ashton Mortgage.   

(g) Whenever used herein, the singular number shall include the plural and the plural the singular, 
and the use of any gender shall be applicable to all genders.  The captions, headings and arrangements used in this 
Agreement are for convenience only and do not in any way affect, limit, amplify or modify the terms and provisions 
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hereof. 

(h) If any provision of this Agreement shall for any reason be held to be invalid, illegal or 
unenforceable, such invalidity, illegality or unenforceability shall not affect any other provision hereof, and this 
Agreement shall be construed as if such invalid, illegal or unenforceable provision had never been contained herein. 

(i) This Agreement may be executed in any number of counterparts, each of which shall be deemed 
an original, but all of which taken together shall constitute one and the same instrument. 

[Signatures Follow This Page] 
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IN WITNESS WHEREOF, the undersigned has executed this Agreement as of the day and year first above 
written.  

ASHTON: 

WITNESSES:     ASHTON CHARLESTON RESIDENTIAL L.L.C.,  
a South Carolina limited liability company  

Witness #1     By:     
Print Name:     Name:     

Title:

Witness #2 
Print Name:

STATE OF _______________________  ) 
      ) ACKNOWLEDGMENT 
COUNTY OF _____________________  ) 

I, ___________________________________ (Notary Public), do hereby certify that ASHTON CHARLESTON 
RESIDENTIAL L.L.C., a South Carolina limited liability company, by __________________________, its 
__________________________, personally appeared before me and acknowledged the due execution of the foregoing 
instrument. 

WITNESS my hand and seal this ____ day of ____________________, 202__.  

Notary Public for     
Print Name:
My Commission Expires:   

AFFIX SEAL  

[ ] 
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IN WITNESS WHEREOF, the undersigned has executed this Agreement as of the day and year first above 
written.  

LENDER: 

WITNESSES:     DLP LENDING FUND LLC,
a Delaware limited liability company 

Witness #1 By:
Print Name:     Name:     

Title:     

Witness #2 
Print Name:    

STATE OF _______________________  ) 
      ) ACKNOWLEDGMENT 
COUNTY OF _____________________  ) 

I, ___________________________________ (Notary Public), do hereby certify that [  
 ], a [   ], by __________________________, its __________________________, 
personally appeared before me and acknowledged the due execution of the foregoing instrument. 

WITNESS my hand and seal this ____ day of ____________________, 202__.  

Notary Public for     
Print Name:
My Commission Expires:   

AFFIX SEAL  

[ ] 
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IN WITNESS WHEREOF, the undersigned has executed this Agreement as of the day and year first above 
written.  

BORROWER: 

WITNESSES:     BRD LAND & INVESTMENT, 
a South Carolina general partnership 

Witness #1     By:     
Print Name:     Name:     

Title:

Witness #2 
Print Name:

STATE OF _______________________  ) 
      ) ACKNOWLEDGMENT 
COUNTY OF _____________________  ) 

I, ___________________________________ (Notary Public), do hereby certify that BRD LAND & INVESTMENT, 
a South Carolina general partnership, by __________________________, its __________________________, 
personally appeared before me and acknowledged the due execution of the foregoing instrument. 

WITNESS my hand and seal this ____ day of ____________________, 202__.  

Notary Public for     
Print Name:
My Commission Expires:   

AFFIX SEAL  
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EXHIBIT “A” 

Description of Property

All that certain tract of land situate in Bucks Township, Horry County, South Carolina, consisting of Tract 

B, which is 72.8 acres, and the same is shown on a map as being owned by Evelyn Brown Richardson, said 

map being made by S.D. Cox Surveyors, Inc. by S.D. Cox, Jr., R.L.S,, dated August, 1973, and this map is 

recorded in Plat Book 57 at page 239, Public Records of Horry County, and is incorporated herein and 

made a part and parcel of this description. 

PIN # 403-00-00-0022 

ALSO, 

All that certain piece, parcel or tract of land situate, lying and being in Conway Township, Horry County, 

South Carolina and being more fully described as tract containing 15.285 acres, more or less as shown on 

the plat entitled "The Lands of Betty Lee Martin" prepared by Thomas & Hutton Engineering Co. dated 

March 31, 2006, and recorded on June 14, 2006 in the office of the Register of Deeds for Horry County, 

South Carolina in Page Book 214 at Page 196. 

ALSO, 

All that certain piece, parcel or tract of land situate, lying and being in Conway Township, Horry County, 

South Carolina and being more fully described as 15.230 acres more or less, as shown on that plat entitled, 

"The Lands of Terry Ann Brown" prepared by Thomas & Hutton Engineering Co., dated March 3, 2006, 

and recorded in the office of the Register of Deeds for Horry County, South Carolina in Plat Book 213 at 

Page 5. 

PIN # 403-00-00-0001 and PIN # 380-00-00-0038 

ALSO, 

All that certain tract of land lying and being in Horry County, South Carolina and being 1,636.67 acres, 

more or less, as shown on a plat prepared by International Paper Realty Corporation by Robert A. Warner 

and Associates, Inc., dated March 14, 2004, which plat is recorded in the office of the Register of Deeds 

for Horry County in Plat Book 205 at Page 66. 

PIN # 403-00-00-0002 
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652 Coleman Blvd., Suite 200 
Mount Pleasant, SC 29464

Main 843.856.4488 

Joshua Reeves
joshua.reeves@buistbyars.com 

______________________________________________________________________________

November 7, 2024 
Via Email 
BRDL Warden Station LLC 
c/o BRD Land & Investment 
234 Kingsley Drive, Suite 110 
Fort Mill, SC 29715 
Attention: Maurice Johnson 
Email:   maurice.johnson@brdland.com 

Harvey & Vallini, LLC 
497 Bramson Court, Suite 201 
Mt. Pleasant, SC 29464 
Attention: Steve Harvey 
Email:  steveh@hvlawsc.com  

Re: Agreement of Purchase and Sale between BRDL Warden Station LLC Seller
Ashton Charleston Residential L.L.C. Purchaser effective as of September 28, 
2023 (as amended and assigned Agreement ) 
Notice of Unsatisfied Closing Conditions

Dear Mr. Johnson and Mr. Harvey: 

As you know, this firm represents Purchaser in the above-referenced transaction.  All terms 
contained herein unless otherwise defined shall have the meaning provided in the Agreement. On 
Friday, November 1, 2024, Purchaser received from Seller a draft of a Utility Development 

Bucksport Agreement
Bucksport

thereunder impose (or propose) certain restrictions on the Property, including development 
requirements and expenditures not contemplated under the Agreement and which will adversely 
affect the Property by materially increasing the cost of the immediate construction of the homes 
intended to be constructed on the Property by Purchaser.   

conditioned on the Property not having been adversely affected as a result of an action by a 
governmental authority, except as contemplated by the Agreement.  Further, pursuant to the terms 
of Section 7(e
not being subject to any restriction or prohibition by any applicable governmental authorities or 
public or private utility companies which would prevent, materially increase the cost of, or 
materially delay the immediate construction of the homes intended by Purchaser to be constructed 
on the Property.  As a result of the Bucksport Agreement, the closing conditions contained in 
Section 7(d) and Section 7(e) of the Agreement are unsatisfied and Purchaser does not anticipate 
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BUIST BYARS & TAYLOR, LLC Page  2

__________________________ 

these closing conditions will be satisfied by November 12, 2024, the present Closing Date.  (Note: 
incorrectly stated the 

present Closing Date as November 11, 2024, a federal holiday.)   

Section 7 of the Agreement provides that in the event a closing condition is unsatisfied, 
Purchaser may elect to delay Closing to give the parties an additional opportunity to satisfy the 
conditions.  In accordance with Section 7 of the Agreement, this letter serves as  written 
notice to Seller of  election to extend the Closing Date to the Outside Date, December 
15, 2024.  Purchaser believes that, due to the nature of the terms of the Bucksport Agreement, the 
parties are unlikely to be able to complete negotiations with Bucksport to finalize the Bucksport 
Agreement such that all closing conditions in the Agreement are satisfied prior to the Outside Date.  
Purchaser proposes that the parties agree to a reasonable extension of the Outside Date to provide 
the parties the additional time necessary to finalize the Bucksport Agreement and satisfy the 
closing conditions.  

Should you have any questions or concerns regarding the above, please feel free to contact 
me at your convenience.  

Yours very truly, 

Joshua Reeves 

cc:  Kevin Wadley, via email (kevin.wadley@ashtonwoods.com) 
Christina Malone, via email (christina.malone@ashtonwoods.com) 

Case 26-30215    Doc 538-2    Filed 11/10/26    Entered 11/11/26 00:32:38    Desc Exhibit
3    Page 194 of 215



Exhibit 

Û
Ô

Û
Ý

Ì
Î

Ñ
Ò

×Ý
ß

Ô
Ô

Ç
Ú

×Ô
Û

Ü
ó

î
ð

î
ë

Ú
»
¾

ð
ì

ì
æï

ë
Ð

Ó
ó

Ø
Ñ

Î
Î

Ç
ó

Ý
Ñ

Ó
Ó

Ñ
Ò

Ð
Ô

Û
ß

Í
ó

Ý
ß

Í
Û

ý
î

ð
î

ì
Ý

Ð
î

ê
ð

è
ì

ë
î

Case 26-30215    Doc 538-2    Filed 11/10/26    Entered 11/11/26 00:32:38    Desc Exhibit
3    Page 195 of 215



Û
Ô

Û
Ý

Ì
Î

Ñ
Ò

×Ý
ß

Ô
Ô

Ç
Ú

×Ô
Û

Ü
ó

î
ð

î
ë

Ú
»

¾
ð

ì
ì

æï
ë

Ð
Ó

ó
Ø

Ñ
Î

Î
Ç

ó
Ý

Ñ
Ó

Ó
Ñ

Ò
Ð

Ô
Û

ß
Í

ó
Ý

ß
Í

Û
ý

î
ð

î
ì

Ý
Ð

î
ê

ð
è

ì
ë

î

Case 26-30215    Doc 538-2    Filed 11/10/26    Entered 11/11/26 00:32:38    Desc Exhibit
3    Page 196 of 215



Û
Ô

Û
Ý

Ì
Î

Ñ
Ò

×Ý
ß

Ô
Ô

Ç
Ú

×Ô
Û

Ü
ó

î
ð

î
ë

Ú
»

¾
ð

ì
ì

æï
ë

Ð
Ó

ó
Ø

Ñ
Î

Î
Ç

ó
Ý

Ñ
Ó

Ó
Ñ

Ò
Ð

Ô
Û

ß
Í

ó
Ý

ß
Í

Û
ý

î
ð

î
ì

Ý
Ð

î
ê

ð
è

ì
ë

î

Case 26-30215    Doc 538-2    Filed 11/10/26    Entered 11/11/26 00:32:38    Desc Exhibit
3    Page 197 of 215



Û
Ô

Û
Ý

Ì
Î

Ñ
Ò

×Ý
ß

Ô
Ô

Ç
Ú

×Ô
Û

Ü
ó

î
ð

î
ë

Ú
»

¾
ð

ì
ì

æï
ë

Ð
Ó

ó
Ø

Ñ
Î

Î
Ç

ó
Ý

Ñ
Ó

Ó
Ñ

Ò
Ð

Ô
Û

ß
Í

ó
Ý

ß
Í

Û
ý

î
ð

î
ì

Ý
Ð

î
ê

ð
è

ì
ë

î

Case 26-30215    Doc 538-2    Filed 11/10/26    Entered 11/11/26 00:32:38    Desc Exhibit
3    Page 198 of 215



EXHIBIT 4 

Case 26-30215    Doc 538-2    Filed 11/10/26    Entered 11/11/26 00:32:38    Desc Exhibit
3    Page 199 of 215



Case 26-30215    Doc 538-2    Filed 11/10/26    Entered 11/11/26 00:32:38    Desc Exhibit
3    Page 200 of 215



Case 26-30215    Doc 538-2    Filed 11/10/26    Entered 11/11/26 00:32:38    Desc Exhibit
3    Page 201 of 215



Case 26-30215    Doc 538-2    Filed 11/10/26    Entered 11/11/26 00:32:38    Desc Exhibit
3    Page 202 of 215



Case 26-30215    Doc 538-2    Filed 11/10/26    Entered 11/11/26 00:32:38    Desc Exhibit
3    Page 203 of 215



Case 26-30215    Doc 538-2    Filed 11/10/26    Entered 11/11/26 00:32:38    Desc Exhibit
3    Page 204 of 215



Case 26-30215    Doc 538-2    Filed 11/10/26    Entered 11/11/26 00:32:38    Desc Exhibit
3    Page 205 of 215



EXHIBIT 5 

Case 26-30215    Doc 538-2    Filed 11/10/26    Entered 11/11/26 00:32:38    Desc Exhibit
3    Page 206 of 215



Case 26-30215    Doc 538-2    Filed 11/10/26    Entered 11/11/26 00:32:38    Desc Exhibit
3    Page 207 of 215



Case 26-30215    Doc 538-2    Filed 11/10/26    Entered 11/11/26 00:32:38    Desc Exhibit
3    Page 208 of 215



Case 26-30215    Doc 538-2    Filed 11/10/26    Entered 11/11/26 00:32:38    Desc Exhibit
3    Page 209 of 215



Case 26-30215    Doc 538-2    Filed 11/10/26    Entered 11/11/26 00:32:38    Desc Exhibit
3    Page 210 of 215



Case 26-30215    Doc 538-2    Filed 11/10/26    Entered 11/11/26 00:32:38    Desc Exhibit
3    Page 211 of 215



Case 26-30215    Doc 538-2    Filed 11/10/26    Entered 11/11/26 00:32:38    Desc Exhibit
3    Page 212 of 215



Case 26-30215    Doc 538-2    Filed 11/10/26    Entered 11/11/26 00:32:38    Desc Exhibit
3    Page 213 of 215



Case 26-30215    Doc 538-2    Filed 11/10/26    Entered 11/11/26 00:32:38    Desc Exhibit
3    Page 214 of 215



Case 26-30215    Doc 538-2    Filed 11/10/26    Entered 11/11/26 00:32:38    Desc Exhibit
3    Page 215 of 215



EXHIBIT 4 

Case 26-30215    Doc 538-3    Filed 11/10/26    Entered 11/11/26 00:32:38    Desc Exhibit
4    Page 1 of 7



Case 26-30215    Doc 538-3    Filed 11/10/26    Entered 11/11/26 00:32:38    Desc Exhibit
4    Page 2 of 7



Case 26-30215    Doc 538-3    Filed 11/10/26    Entered 11/11/26 00:32:38    Desc Exhibit
4    Page 3 of 7



Case 26-30215    Doc 538-3    Filed 11/10/26    Entered 11/11/26 00:32:38    Desc Exhibit
4    Page 4 of 7



Case 26-30215    Doc 538-3    Filed 11/10/26    Entered 11/11/26 00:32:38    Desc Exhibit
4    Page 5 of 7



Case 26-30215    Doc 538-3    Filed 11/10/26    Entered 11/11/26 00:32:38    Desc Exhibit
4    Page 6 of 7



Case 26-30215    Doc 538-3    Filed 11/10/26    Entered 11/11/26 00:32:38    Desc Exhibit
4    Page 7 of 7



EXHIBIT 5 

Case 26-30215    Doc 538-4    Filed 11/10/26    Entered 11/11/26 00:32:38    Desc Exhibit
5    Page 1 of 10



Case 26-30215    Doc 538-4    Filed 11/10/26    Entered 11/11/26 00:32:38    Desc Exhibit
5    Page 2 of 10



Case 26-30215    Doc 538-4    Filed 11/10/26    Entered 11/11/26 00:32:38    Desc Exhibit
5    Page 3 of 10



Case 26-30215    Doc 538-4    Filed 11/10/26    Entered 11/11/26 00:32:38    Desc Exhibit
5    Page 4 of 10



Case 26-30215    Doc 538-4    Filed 11/10/26    Entered 11/11/26 00:32:38    Desc Exhibit
5    Page 5 of 10



Case 26-30215    Doc 538-4    Filed 11/10/26    Entered 11/11/26 00:32:38    Desc Exhibit
5    Page 6 of 10



Case 26-30215    Doc 538-4    Filed 11/10/26    Entered 11/11/26 00:32:38    Desc Exhibit
5    Page 7 of 10



Case 26-30215    Doc 538-4    Filed 11/10/26    Entered 11/11/26 00:32:38    Desc Exhibit
5    Page 8 of 10



Case 26-30215    Doc 538-4    Filed 11/10/26    Entered 11/11/26 00:32:38    Desc Exhibit
5    Page 9 of 10



Case 26-30215    Doc 538-4    Filed 11/10/26    Entered 11/11/26 00:32:38    Desc Exhibit
5    Page 10 of 10


