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UNITED STATES BANKRUPTCY COURT 
FOR THE WESTERN DISTRICT OF NORTH CAROLINA 

Charlotte Division 
 
 

IN RE: 
 

BRD LAND & INVESTMENT, et al. 
 
 

Debtors.1 
 

     
    Chapter 11 

 
    Case No. 26-30215 

 
     (Jointly Administered) 

 
 AMENDED MOTION FOR AN ORDER PURSUANT TO SECTION 365  

OF THE BANKRUPTCY CODE AUTHORIZING DEBTOR TO (I) ASSUME LAND 
PURCHASE CONTRACTS AND (II) ASSIGN LAND PURCHASE CONTRACTS  

TO REHOBETH SALUDA PARTNERS, LLC 
 

 -in-possession in the above-captioned case, 

and Rule 6006 of the 

the Debtor to (i) assume the Land Purchase Contracts entered into between the Debtor and (a) 

Michele M. Dupre and Sophia F. Beers, as Co-

); and (c) 

and collectively with the Dupre Contract and Hudspeth Contract, 

 assign the Land Purchase Contracts to Rehobeth Saluda Partners, LLC 

.  In support of this Motion, the Debtor respectfully states as follows: 

 

 
1 The Debtors in these jointly administered cases are the following entities (the last four digits of their respective 
taxpayer identification numbers follow in parentheses): BRD Land & Investment, a South Carolina partnership (6940), 
BRDL Warden Station Ho
6433 Bannington Road, Charlotte, NC 28226. 
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JURISDICTION 

1. The Court has jurisdiction over the Motion pursuant to 28 U.S.C. §§ 157 and 1334. 

This is a core proceeding within the meaning of 28 U.S.C. § 157(b)(2). Venue of these proceedings 

and the Motion in this Court is proper under 28 U.S.C. §§ 1408 and 1409. 

2. The statutory basis for the relief requested herein is section 365 of the Bankruptcy 

Code as supplemented by Bankruptcy Rule 6006. 

BACKGROUND 

3. 

its business and managing its property as debtor-in-possession pursuant to sections 1107(a) and 

1108 of the Bankruptcy Code. No trustee or examiner has been appointed in this Chapter 11 Case.  

On March 17, 2026, the Court entered an Order appointing the Official Committee of Unsecured 

Creditors [Docket No. 69]. 

4. Prior to the Petition Date, the Debtor entered into the Land Purchase Contracts. The 

Debtor entered into the Dupre Contract on January 16, 2023 for the purchase of approximately   

copy of the Dupre Contract is attached hereto as Exhibit A.    

5. On March 20, 2025, the Debtor subsequently entered into the Hudspeth Contract 

for the purchase of approximately 4.63 acres of land adjacent to the Dupre Parcel 

Exhibit B.  

6. The Debtor entered into the Craig Contract on December 18, 2025, for the purchase 

of approximately 15.128 acres of land in York County, South Carolina adjacent to the Dupre Parcel 

and Hudspeth Parcel  and collectively with the Dupre Parcel and Hudspeth 
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).  A true and accurate copy of the Craig Contract is attached hereto as 

Exhibit C.  

7. Consistent with its ordinary course operations, the Debtor entered into the Land 

Purchase Contracts to complete entitlement work related to the Saluda Parcels to then sell the 

Saluda Parcels to a residential home builder. At the time of entry of the Land Purchase Contracts, 

However, in light of 

believes in its business judgment that assumption of the Land Purchase Contracts and assignment 

of the same to RSP  

8. After the Petition Date, the Debtor began marketing its projects, including the 

Saluda Parcels, to developers and home builders, including RSP, and RSP has been an active 

participant throughout the duration of the marketing and assignment process.    

9. 

Thereafter, on April 7, 

2026, LIR executed a non-disclosure agreement with the Debtor and, following discussions with 

the Debtor s advisors, submitted a revised letter of interest.  LIR subsequently submitted a further 

revised letter of interest together with a proposed assignment agreement on April 17, 2026, 

followed by an additional counterproposal on May 27, 2026, to address comments received from 

the Debtor and its advisors.  On July 1, 2026, LIR submitted revised versions of both its letter of 

interest and the proposed assignment agreement.  Thereafter, LIR delivered further revised 

assignment agreements on August 24, 2026, and August 27, 2026, respectively. 

10. On September 20, 2026, LIR submitted supplemental materials in support of its bid  

for the Saluda Parcels Supplemental Bid Materials .  Shortly after the submission of the 
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Supplemental Bid Materials, RSP was formed for the purpose of serving as the proposed assignee 

and acquisition vehicle in connection with the transaction contemplated by the 

 negotiations and bid submissions.  The Supplemental Bid Materials include, among other 

of RSP

entitlement tasks, the approximate timing and estimated cost for each task and the expected 

completion date for entitling the Saluda 

-development experience and project-specific work (the 

Entitlement Analysis accurate copy of the 

Supplemental Bid Materials is attached hereto as Exhibit D.  

11. Pursuant to the Commitment Letter, CFCI has agreed to, subject to certain 

conditions, provide up to $2,000,000 to fund the remaining and ongoing 

entitlement process and arrange for the closing of the land sales for the Saluda Parcels and the 

parcels related to the  Rehobeth project , which parcels the 

Debtor is also seeking to assign to RSP under separate motion filed contemporaneously herewith.  

the 

Commitment is approximately 25% greater than the combined estimated costs to fully entitle and 

arrange for the sale of the Saluda Parcels and the Rehobeth Parcels.  In addition, and as set forth 

in the Entitlement Analysis, RSP estimates that the entitlement process for the Saluda Parcels will 

be completed in 210 days from the date of the assignment. 

12. Saluda Parcels constituted the highest and best offer 

received by the Debtor for the Land Purchase Contracts.  Accordingly, in light of the substantial 
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value provided to the Debtor s estates and based upon the information set forth in the Adequate 

Assurance Materials demonstrating satisfaction of the requirements of section 365 of the 

Bankruptcy Code, RSP and the Debtor entered into the Assignment Agreement, dated November 

9

rights and obligations under the Land Purchase Contracts.  Pursuant to the Assignment Agreement, 

RSP has agreed to provide the Debtor with an assignment fee of five-hundred thousand dollars 

($5 -is, where-is basis.  

The Assignment Agreement provides that RSP shall deposit $25,000.00 into escrow upon the filing 

of this Motion, with the remaining Assignment Fee to be paid upon closing.  A true and accurate 

copy of the Assignment Agreement is attached hereto as Exhibit E.  

RELIEF REQUESTED 

13. By this Motion, the Debtor, pursuant to section 365 of the Bankruptcy Code, seeks 

the entry of an order authorizing it to (i) assume the Land Purchase Contracts and (ii) assign the 

Land Purchase Contracts to RSP.   

BASIS FOR RELIEF REQUESTED 

14. Section 365 of the Bankruptcy Code permits the assumption of executory contracts 

and unexpired leases as follows: 

reject any executory contract or unexpired lease of the debtor, 
(b)(1) If there has been a default in an executory contract or 
unexpired lease of the debtor, the trustee may not assume such 
contract or lease unless, at the time of assumption of such contract 
or lease, the trustee   
 
(A) cures, or provides adequate assurance that the trustee will 
promptly cure, such default other than a default that is a breach of a 
provision relating to the satisfaction of any provision (other than a 
penalty rate of penalty provision) relating to a default arising from 
any failure to perform nonmonetary obligations under a unexpired 
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lease of real property, if it is impossible for the trustee to cure such 
default by performing nonmonetary acts as and after the time of 
assumption, except that is such default arises from a failure to 
operate in accordance with a nonresidential real property lease, then 
such default shall be cured by performance at and after the time of 
assumption in accordance with such lease, and pecuniary losses 
resulting from such default shall be compensated in accordance with 
the provisions of this paragraph; 
 
(B) compensates, or provides adequate assurance that the trustee 
will promptly compensate, a party other than the debtor to such 
contract or lease, for any actual pecuniary loss to such party 
resulting from such default; and 
 
(C) provides adequate assurance of future performance under such 
contract or lease. 
 

11 U.S.C. § 365.  Furthermore, a debtor may assume an executory contract at any time before 

confirmation of a plan.  11 U.S.C. § 365(d)(2).   

15. 

accorded the deference mandated by the sound business judgment rule as generally applied by 

courts to discretionary actions or decisions of corporate directors In re Alpha Nat. Res., Inc., 555 

B.R. 520, 529-30 (Bankr. E.D. Va. 2016) (quoting  Lubrizol Enters. v. Richmond Metal Finishers, 

Inc., 756 F.2d 1043, 1046 (4th Cir. 1985 A court should not second-guess a debtor s business 

judgment concerning the assumption or rejection of an executory contract or unexpired lease 

unless there is a showing of bad faith or gross abuse of discretion Id.  

Richmond Leasing Co. v. Capital Bank, N.A., 762 

F.2d 1303, 1311 (5th Cir. 1985). 

16. To determine whether a contract is an executory contract, the Fourth Circuit has 
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bankrupt and the other party to the contract are so far unperformed that the failure of either to 

complete the performance would constitute a material breach excusing the performance of the 

In re Byung Mook Cho, 581 B.R. 452, 461 (Bankr. D. Md. 2018) (citations omitted). In 

any those obligations must be material in the sense that it would allow the non-breaching party to 

rescind, or cease performing under, the contract under Id.  

17. Here, the Land Purchase Contracts are executory agreements because neither the 

Debtor nor its contractual counterparties have completed performance. The sellers under the Land 

Purchase Contracts have not completed their performance under the Land Purchase Contracts 

because they have not conveyed the Saluda Properties.  Likewise, the Debtor has not completed 

its performance under the Land Purchase Contracts, including but not limited to, payment of the 

purchase price.  Should either the sellers or the Debtor fail to perform, then the non-breaching 

party would be excused from performing under applicable non-bankruptcy law.  

18. The standard requiring that the Debtor exercise reasonable business judgment in 

determining to assume the Land Purchase Contracts is met under the facts of this case.  The Debtor 

has undertaken significant effort toward its development of the Saluda Parcels, and the Land 

the Land Purchase Contracts for their subsequent assignment will be in the best interest of the 

   

19. Consequently, the Debtor, in its business judgment, believes the Land Purchase 

Contracts should be assumed.  If the Land Purchase Contracts were rejected, the Debtor would 

Plan.   Thus, the Debtor seeks authority under Section 365 of the Bankruptcy Code to assume the 
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Land Purchase Contracts. Finally, the Debtor does not believe any cure payments are required to 

assume the Land Purchase Contracts. 

20. The Debtor further requests the authority to assign the Land Purchase Contracts to 

RSP free and clear of all security interests, liens, claims and other encumbrances pursuant to the 

Assignment Agreement.   

21. the [debtor] assumes such 

contract or lease in accordance with the provisions of this section; and (B) adequate assurance of 

future performance by the assignee of such contract or lease is provided, whether or not there has 

been a default in such contract or lease. § 365(f)(2), see also, In re Trak Auto Corp., 

367 F.3d 237, 242 (4th Cir. 2004) ( [after assumption]. . .  if the 

 

22. RSP has provided the Adequate Assurance Materials to demonstrate its financial 

and operational ability to perform the obligations to be assumed under the Land Purchase 

Contracts.  

Purchase Contracts, the Debtor has relied upon, among other things, (a) the documented financial 

support evidenced by the Commitment Letter, (b) the Entitlement Analy

experience with comparable real estate acquisition, development, and entitlement 

and post-closing obligations under the Land Purchase Contracts. Collectively, these materials 

establish that RSP possesses the financial wherewithal, operational expertise, and resources 

necessary to timely perform its obligations following the proposed assignment. 

23. The Commitment Letter establishes that RSP has the financial support necessary to 

complete the entitlement process related to and arrange for the sale of the Saluda Parcels.  
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Importantly, RSP evaluated the Saluda Parcels, along with the Rehobeth Parcels, and determined 

that the Commitment is approximately 25% greater than the combined estimated costs to entitle 

and sell the Saluda Parcels and the Rehobeth Parcels, inclusive of assignment fees, entitlement 

expenses, and outstanding vendor invoices. 

24. The Entitlement Analysis identifies the remaining tasks necessary to pursue 

entitlement of the Saluda Parcels, the estimated funding for each task, the anticipated duration and 

sequencing of each task, and the expected entitlement completion date.  The Analysis supplies a 

specific basis for assessing the resources and timing needed to undertake the remaining work, 

which is estimated to be completed 210 days from the date of the assignment. 

25. RSP has also arranged for  continued participation through the entitlement 

and land sale process.  LIR performed work on the Saluda Parcels for almost two years before the 

Petition Date, focused primarily on entitling the property.  That work provides direct familiarity 

with the parcels, prior entitlement efforts, and the remaining requirements.  LIR  familiarity and 

defined continuing role support RSP  on the 

estimated project timeline and arrange for the sale of the Saluda Parcels.  

26. Based on the evidence identified above and submitted herewith, the Debtor submits 

that RSP has provided adequate assurance of future performance under Bankruptcy Code 

section 365.  Moreover, the Assignment Fee provided under the Assignment Agreement will 

creditors.  As such, the Debtor seeks authority to assume the Land Purchase Contracts and assign 

them pursuant to the Assignment Agreement.    
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NOTICE 

27. Notice of this Motion has been given to the following parties: (i) Committee of 

Unsecured Creditors (ii) the Internal Revenue Service; (iii) the Office of the United States Attorney 

for the Western District of North Carolina; (iv) the Office of the United States Bankruptcy 

Administrator for the Western District of North Carolina; (v) Teresa S. Craig, Nancy Swicegood, 

and Michael Craig; (vi) Janice B. Hudspeth; and (vii) Michele M. Dupre and Sophia F. Beers.  The 

Debtor submits that, in light of the nature of the relief requested, no other or further notice need 

be given. 

WHEREFORE, Debtor respectfully requests the Court enter an order, substantially in the 

form attached hereto as Exhibit F, (i) authorizing the Debtor to assume the Land Purchase 

Contracts, (ii) approving the Assignment Agreement, and (iii) granting the Debtor such other and 

further relief as is just and proper. 

 

 This the 12th day of November, 2026. 

RAYBURN COOPER & DURHAM, P.A. 
 
 By: /s/ Matthew L. Tomsic  

  Matthew L. Tomsic 
  N.C. State Bar No. 52431 
  Natalie E. Kutcher  
  N.C. State Bar No. 54888 
  227 West Trade Street, Suite 1200 
  Charlotte, NC  28202 
  (704) 334-0891 
  mtomsic@rcdlaw.net 
    nkutcher@rcdlaw.net 
 

Counsel to the Debtor 
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EXHIBIT A 
Dupre Contract 
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EXHIBIT B 
Hudspeth Contract 
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RECITALS 

A. Seller is the owner of fee simple interest in that certain real property situated along Saluda 
Road in York County further identified as Parcel TMS # 
5260000005, which is 
Land hereinafter defined), 

Property  
 

B. Real Property Real Property
(b) all buildings, 

structures, fixtures, equipment, improvements and personal property thereon (the 
Improvements

privileges, appurtenances, hereditaments, easements, reversions, privileges, and 
remainders pertaining to or used in connection with the Land and/or any of the 
Improvements, including, without limitation, all (i) development rights and credits, 
declarant rights, air rights, riparian, littoral, and other water rights and courses, and water 
stock relating to the Land, (ii) strips and gores, streets, alleys, easements, rights-of-way, 
public ways, or other rights appurtenant, adjacent, or connected to the Land, (iii) all rights 
in and to all drainage facilities, utility facilities, impact fee credits, concurrency rights, 
development rights, entitlements, sewer or water connections, reservations or tap-in rights, 
licenses, easements, applications, approvals, permits, credits, capacities, approvals, zoning 
rights, annexation rights, plans, site plan rights, warranties and capacities and any and all 
similar development rights incident, related to, or appurtenant thereto in any respect, (iv) 
existing and future timber, crops and vegetation, and (v) minerals, oil, gas, and other 
hydrocarbon substances in, under, or that may be produced from the Land. 
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C. Intangible Property Intangible Property
ly 

assignable and only to the extent applicable to the Property but not other property to be 
retained by Seller, 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, including, 

Governmental Approvals, (as hereinafter defined), (b) all plats, improvement plans, 
drawings and specifications, including any CAD files, and development rights and credits 
relating to the Property, (c) 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, construction, or fabrication of 
all or any portion of the Real Property; (d) all rights, if any, in and to any trade names 
associated with the Property; (e) all transferable business licenses, architectural, site, 
landscaping, utility or other permits, applications, approvals, authorizations, pre-paid 
impact fees, utility fees and other entitlements affecting any portion of the Real Property; 
and (f) all transferable guarantees, warranties, and utility contracts relating to all or any 
portion of the Real Property.  
 

D. Seller desires to sell and Buyer desires to purchase the Property according to the terms of 
this Agreement.   

 
 

 
 

1. 

 

2. 
 

3.  

(a) 

 

(b) 
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(c) 

 

(d) 

 

(e) 

 

 

 

4. 

 

(a) 
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(b) 

 

(1) 

 
(2) 

 
(3)  
(4)  
(5) 

 
(6) 

 
(7) 

 
(8) 

 
(9) 

 
(10) 

 
(11)  
(12) 
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(c) 

 

(d) 

 

5.  

(a) 

 

(b) 
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(c) 
 

(d) 

 

(1) 

 
 

(2)  
 

(3) 
 

 

(4) 

 
 

(5) 

 
 

(6) 
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(e) 

 

(1) 

 

(2) 

 

(3) 

 

(f) 

 

 

6. 

 

7. 
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8.    

(a) 

 

(b) 
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(c) 

 

(d) 

 

 

9. 
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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 

or breach of warranty made by 
Seller herein or 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 12 of this 
Agreement. The foregoing representations, warranties and obligations are Surviving Obligations 
and shall survive Closing and shall not merge with the deed. 

10. 
 

Case 26-30215    Doc 549-2    Filed 11/12/26    Entered 11/12/26 19:14:34    Desc Exhibit
B - Hudspeth Contract    Page 12 of 25



 

(a) 

 

(b) 

 

(c) 

 

(d)    
  

 

(e)   

    

(f) 
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11. 

 

(a) 

 

(b) 

 

(c) 

 

 

(d) 

 

(e) 

 

(f) 
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(g) 

 

(h) 

 
 

(i) 

 
i)  
ii)  
iii) 

 
iv)  

 

 
 

12. 
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13. 

 

14. 

 

15. 
 

16. 

 

17. 
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18. 

 

 

  
 

 
 

 

 
 

 
  

 
 

 
 

 
 

 
 
 

  
 3572 Williamson Rd 

Rock Hill, SC 29730 
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19.  

(a) 

 

(b) 

 

(c) 

 

(d) 

 

(e) 
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(f)  

i) 

 

ii) 

 

(g) 
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(h)  

 

(i) Buyer s Intended Use is to develop, market, construct 
and sell on the Land, residential lots and homes and commercial lots (of the 
type, size and style that Buyer intends to construct) together with related 
infrastructure, roads, drives, common areas and amenities, all suitable in all 

Intended Use  

(j)  

 

 

20. 
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3440 Toringdon Way 

Suite 205 

Charlotte, NC 

28277 

1 

LandInvestmentResources
C O M P R E N S I V E   LA N D   C O N S U L T I N G 

CLOSING LETTER AND POSITION STATEMENT 
REGARDING BRD CONTRACT ASSIGNMENTS 

To All Involved Parties: 

We would like to address a number of concerns that have been raised regarding the 
pending assignment of BRD contracts for properties involved in the Saluda and 
Rehobeth development projects.  Up to this point, two actions have been taken: 

1. Submittal of Assignment Agreements for the contracts to BRD Counsel

2. Submittal of Financial Commitment Letters regarding the Assignments

It is our understanding that several concerns have been raised with regard to these 
documents, and the subsequent pending execution of the Assignments: 

1. The potential for conflicts of interest, and ability to perform, on the part of
Land Investment Resources as the Assignee.

2. Conditions contained within the Commitment Letters that might give rise to
the inability of the entity to consummate the assignments.

3. Inability of the Assignee to adequately complete the full entitlements and
achieve the efficient and timely closings on the land.

This Closing Letter, and the related exhibits, are intended to address each of these 
concerns to a firm and complete degree of certainty. 
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3440 Toringdon Way 

Suite 205 

Charlotte, NC 

28277 

2 

Major Initiative No. 1 As of this week, a new single purpose assignment
entity, Rehobeth Saluda Partners, LLC (�RSP�) has been formed, with the
principal investment member being Jonathan Cover, Managing Partner.  This
will insure no potential conflicts of interest between Land Investment
Resources and the BRD Advisory Team, or its former executives.  The
existing Assignment Agreements are being reissued in the name of this entity,
with Philip Hayes only being involved in an advisory role.  All project
decisions and initiatives will be directed and approved by the Managing
Partner.

Major Initiative No. 2 With regard to the Commitment Letters, they are
being reissued as well, directly between the capital entity, CF Financial
Investments, LLC (�CFCI�), and the RSP entity.  For that reason, many of the
conditions outlined as requirements for funding of the Assignments, that dealt
with relationship issues between CFCI and Land Investment, will no longer
exist.  Accordingly, all of those related conditions are being removed, and the
two Commitment Letters are being combined into a single one.  Regarding
the remaining conditions to closing of the Assignments, they are covered in
greater detail in following paragraphs.

Major Initiative No. 3 The most significant evidence of the RSP entity to
perform and succeed with the closing of the Assignments, the funding of
remaining and ongoing entitlements, and the arrangement for closing of the
land, is principally provided by the capital commitment outlined in the
Commitment Letter, specifically including the funding of Two Million Dollars
($2,000,000.00) (the �Funding Amount�), with supporting documentation,
covering all of the agreed upon assignment fees, and the estimated costs for
the complete entitlements (including outstanding invoices).  As further
evidence of the latter, RSP has built highly detailed Project Management
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3 

Spreadsheets outlining all of the remaining entitlement tasks, the approximate 
timing therefore, and the estimated funding for them.  Importantly, CFCI�s 
analysis indicates that the total estimated costs required to complete the 
Saluda and Rehobeth projects, inclusive of all assignment fees, entitlement 
expenses, and outstanding invoices, are approximately $1,500,000.00, or 25% 
less than the Funding Amount. 

Major Initiative No. 4 One of the most commonly acknowledged facts of
the residential land development business is that virtually no homebuilders,
and few if any land developers, will expend significant closing funding
without essentially fully shovel ready entitlements.  CFCI has extensive
relationships with builders who have unquestioned confidence in its ability to
deliver projects with that level of completion.  Accordingly, prior to the
approval of the Assignment Agreements by the Court, RSP will have in hand
at least one, but potentially multiple Letter of Intent commitments for the
closing of the land purchase transactions at full entitlement.  Within 90 to 120
days after the Assignment Closings, those commitments will be converted to
a simultaneous closing contract with hard deposit funding.  Proof of these
transactions will be provided to all of the relevant parties.

Regarding the remaining conditions precedent to closing of the Assignment 
Agreements, to be contained in the revised Commitment Letter, these are conditions 
that are requested for BRD and the land sellers to satisfy to ensure that the 
assignments are both legitimate and viable.  Specifically: 

Consent to Assignment and Validity of Agreements  All land sellers shall provide
written confirmation to RSP of their consent to the assignment of each applicable
purchase agreement to RSP.  In addition, BRD and all land sellers shall provide
written confirmation to RSP that each applicable purchase agreement is valid,
binding, and fully enforceable in accordance with its terms.  With respect to BRD,
this condition shall be deemed satisfied through the inclusion of agreed language
in the bankruptcy court orders approving the assignments.
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Confirmation of Clear Title    Because of the extent of the unpaid invoices of
various vendors having performed entitlement work on the properties, and the
extended, unmonitored length of time between the original title commitments and
the intended assignment date, the Assignee requires the issuance of a clean title
update on the properties.  Note, critically, that the Assignee is willing to pay for
this expense, and achieve it prior to the proposed assignment date.

Confirmation and Release of Entitlements In order to most efficiently
pursue the continued entitlement of the properties, the Assignee is requesting
complete confirmation and release to Assignee of all of BRD�s prior
informational and entitlement documents, studies, approvals, verifications and
other materials.  This might be through a share file, paper or digital copies or
other media, and should be accompanied by a testimonial of completeness.

Confirmation of Utility Availability RSP shall receive a letter of intent from
Contender America, LLC, or one of its affiliates or subsidiaries (collectively
�Contender�), confirming Contender�s agreement to grant the off-site sewer
easement access necessary to serve the Saluda Development Project through
Contender�s adjacent property. RSP has already initiated discussions with
Contender regarding the required easement rights and is pursuing a prompt
resolution of this matter.

With regard to other remaining documentation of Assignees ability and capability to 
execute the successful entitlement and closing on the subject properties provided 
with this Closing Letter are:  

1) Detailed Project Management Spreadsheets outlining all remaining
entitlement activities, their estimated timelines, and projected vendor costs

2) Detailed Project Entitlement Experience Summaries, providing extensive
examples of successfully completed simultaneous closing projects.
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To: 

To: 

Philip M. Hayes 
Land Investment Resources, LLC 

R 108 Adams Creek Place 

S Simpsonville, SC  

P 29681 

Dear Philip, 

CF Capital Investments (�CFCI�) is pleased to confirm the following Investment Commitment 
Agreement to Rehobeth Saluda Partners, LLC (�RSP�), a newly formed project management 
entity.  This commitment is structured to support RSP�s financial capacity requirements for a 
Contract Assignment bid position, subject to a final definitive agreement between the parties. 
 

1. Investment Sponsor 
Rehobeth Saluda Partners, LLC, a South Carolina limited liability company, with its 
principal place of business at 108 Adams Creek Place, Simpsonville, SC 29681. 
 

2. Purpose 
Assumption of Contracts from BRD Land and Investment, and to complete the 
entitlement permitting and sale of shovel ready homesites in the Saluda Development 
Project, which encompasses tax map parcel numbers 528-00-00-017, 526-00-00-005, 
528-00-00-051 and 528-00-00-052, as shown on the attached Exhibit A. 
 
Assumption of Contracts from BRD Land and Investment, and to complete the 
entitlement permitting and sale of shovel ready homesites in the Rehobeth 
Development Project, which encompasses tax map parcel numbers 05144015A, 
05144015C and a portion of 05144015B, as shown on the attached Exhibit B. 
 
 

 
 

  
 

From: 

Jonathan Cover 
Managing Member 

Date: 

September 18, 2026 

REHOBETH SALUDA 
PARTNERS ,  LLC. 
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This letter serves as confirmed intent to fund Seven Hundred Thousand Dollars ($700,000.00) 
toward the assignment fee for the Saluda and Rehobeth Projects.  Additional funds are 
available for exclusive use toward project entitlements and completion-related activities. 
Evidence of the committed funds is acknowledged by the commitment letter attached as 
Exhibit C, confirming the availability of Two Million Dollars ($2,000,000.00) (the �Funding 
Amount�) for the purposes described herein.  Importantly, CFCI�s analysis indicates that the 
total estimated costs required to complete the Saluda and Rehobeth projects, inclusive of all 
assignment fees, entitlement expenses, and outstanding invoices, are approximately 
$1,500,000.00, or 25% less than the Funding Amount. 
 
This commitment is subject to the satisfaction and continued maintenance of the following 
conditions: 
 

A) Contractual Validity and Continuity 
All land sellers shall provide written confirmation to RSP of their consent to the 
assignment of each applicable purchase agreement to RSP.  In addition, BRD and all 
land sellers shall provide written confirmation to RSP that each applicable purchase 
agreement is valid, binding, and fully enforceable in accordance with its terms.  With 
respect to BRD, this condition shall be deemed satisfied through the inclusion of 
agreed language in the bankruptcy court orders approving the assignments. 

 
 
B) Title Verification 
Comprehensive title updates must be completed for all parcels and sites comprising 
the project, with results confirming clear and marketable title, free of material 
encumbrances that would adversely affect development or project completion, or 
which indicate a valid lien on the properties. 

 
C) Confirmation and Release of Entitlements 
BRD will confirm and verify all existing items of entitlement that are available and 
unencumbered, and will create a means for RSP to access copies of all such 
documentation.  Verification will be included of all outstanding vendor invoices, which 
are to be paid by RSP. 
 
D) Resolution of O -Site Sewer Access (Only Applies to Assignment of Saluda 

Agreements) 
RSP shall receive a letter of intent from Contender America, LLC, or one of its affiliates 
or subsidiaries (collectively �Contender�), confirming Contender�s agreement to grant 
the off-site sewer easement access necessary to serve the Saluda Development Project 
through Contender�s adjacent property. RSP has already initiated discussions with 
Contender regarding the required easement rights and is pursuing a prompt resolution 
of this matter. 
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This funding commitment is expressly contingent upon satisfactory verification of the 
foregoing conditions. 

This letter is provided in good faith as evidence of financial capacity, and funding intent based 
upon the information currently available to us. 

 
Sincerely, 
 
 
Jonathan Cover 
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Due Diligence & Closing Items Estimated $ Is Completed? Start Date End Date

BASIC ITEM DESCRIPTION VENDOR STARTED? YES NO N/A COMMENTS
Contract Execution Main Heading
Select Legal Team K & L Gates Yes
Finalize BRD Assignment K & L Gates Yes 1-Aug 15-Oct
Clean Up Craig Contract Harvey Yes 20-Sep 30-Oct
Contract Confirmations Harvey Yes
Management Agreement LIR Yes Need To Confirm Executed Copy Of Hudspeth

Basic Due Diligence Main Heading
Order & Clear Basic Title Chicago Yes
Preliminary Boundary Survey Keck & Wood Yes
Situational Survey On Roads Keck & Wood Yes
Conversion To Full ALTA Keck & Wood Yes
Any Detrimental Easements LIR Yes Need To Confirm Status Of Graveyard
Identify Additional Acquisitions LIR Yes
Any Second Access Needs? LIR Yes Dependant Upon Continuing Craig Contract

Physical Site Assessments Sub-Heading
Obtain Phase I Report UES Yes
Phase II, As Needed X Nothing Found To Indicate Needed
Order Streams & Wetlands WEPG Yes
Order Archeological Report WEPG Yes
Order Endangered Report WEPG Yes
Review & Approve Wetlands WEPG Yes
Survey Streams & Wetlands Keck & Wood X Full Survey Of These Not Needed Until Development
Order LIDAR If Needed No 60 Days
Flood Zone Certificate No 60 Days
Site Impact Easements X

Streams, Wetlands, T & E Sub-Heading
Submit CORPS JD Filing WEPG $7,500 No 30 Days
Identify Any Possible Impacts WEPG Included No 30 Days Only Potential Impact Is To Small Wetland Off Of Rambo Road
Army Corps of Engineers Permit WEPG Included No 60 Days Should Be Complete Under Nationwide
Mitigation Credits Available WEPG X Should Be Complete Under Nationwide
Historical/Archeologic Mitigation WEPG X Need To Confirm Status/Extent Of Graveyard

Utility Capacities & Alternatives Main Heading
Identify Permitting Agencies Rock Hill Yes
Engage Best Consulting Engineer Keck & Wood Yes
Estimated Water Capacity Needed Keck & Wood Yes
Estimated Sewer Capacity Needed Keck & Wood Yes
Is Water Capacity Available Keck & Wood Yes
Is Sewer Capacity Available Keck & Wood Yes
Identify Any Offsite Easments LIR Yes
Survey Offsite Easements Keck & Wood $5,000 No 60 Days Is Sewer Force Main Going Into Robertson Road Gravity Line?
Acquire Offsite Easements Legal? $2,500 No 30 Days Need To Prepare Agreement With Contender & Execute
Natural Gas Availability Keck & Wood Yes
Dry Utilities Availabiltiy Keck & Wood Yes
Water Willingness To Serve Rock Hill $500 No Will This Be Contingent Upon Approval Of Annexation?
Sewer Willingness To Serve Rock Hill $500 No Will This Be Contingent Upon Approval Of Annexation?

Land Plan & Permitting Main Heading

Initial Site Plan/Rezoning Sub-Heading
Determine Best Site Engineer Keck & Wood Yes
Prepare First Pass Sketch Plan Keck & Wood Yes
Team Meeting - Prepare Submittal LIR
Sewer Routing Offsite - Contender LIR
Get Sewer Participation Agreement LIR
Review With Municipality S & S Yes Generally Acceptable To Most Councilmembers
Community Meetings As Needed S & S $50,000 No 30 Days
Apply For Rezoning As Needed S & S Included No 30 Days $7,000 In Outstanding Invoices To Be Paid
Public Hearing As Needed S & S Included No 30 Days
Planning Board Approval S & S Included No 30 Days
Municipality Zoning Approval S & S Included No 30 Days Total Of 150 Days From Date Of Assignment
Preliminary Site Plan Keck & Wood $50,000 No Concurrent $40,600 In Outstanding Invoices To Be Paid
Site Plan Submission Keck & Wood Included No Concurrent
Site Plan Revisions Keck & Wood Included No Concurrent
Site Plan Approvals Keck & Wood Included No Concurrent

Traffic Analysis & Impacts Sub-Heading
Scoping & Draft TIA DRG Yes
Submission To Authorities DRG Yes
Approval By Authorities DRG Yes
Are Requirements Feasible? DRG Yes
Are Easements Needed? No Concurrent
Survey Easement Areas No Concurrent
Obtain Needed Easements No Concurrent

Civil Plans/Municipal Approvals Sub-Heading
Prepare First Draft Civils $150,000 No 45 Days
Identify Soil Boring Locations Included No Concurrent
Survey Soil Borings Included No Concurrent
Soil Borings Completed Included No Concurrent
First Review Comments Included No 30 days
First Resubmittal Included No 15 Days
Second Review Comments Included No 30 Days
Second Resubmittal Included No 15 Days
Final Review Comments Included No 30 Days
Final Resubmittal Included No 15 Days
Approved Civil Plans Included No 30 Days Total Is 210 Days From Approval Of Annexation
First Contractor Estimate No 2nd Review
Second Contractor Estimate No 2nd Review
Third Contractor Estimate No 2nd Review
Offsite Private Easements No Concurrent
Offsite Roadway No Concurrent
Offsite Utilities No Concurrent
Drainage and Storm Water Permits $5,000 No Concurrent
Maintenance Requirements No Concurrent
Other Government Agencies $5,000 No Concurrent
Other Permits No Concurrent

TOTAL ESTIMATED COSTS $276,000 TOTAL TIME Total Projected Time Is 390 Days From Assignment
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Rehobeth Entitlement Analysis  
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Due Diligence & Closing Items Estimated $ Is Completed? Timeline

BASIC ITEM DESCRIPTION VENDOR STARTED? YES NO N/A Time Needed COMMENTS
Contract Execution Main Heading
Enter As Targeting LIR Yes
Review With Management LIR Yes
Select Legal Team Troutman Yes
Negotiate Purchase Contract(s) LIR Yes
Prepare Final Contract(s) Troutman Yes
Execution By All Parties LIR Yes

Basic Due Diligence Main Heading
Order & Clear Basic Title Troutman Yes
Preliminary Boundary Survey YWH Yes
Situational Survey On Roads YWH Yes
Conversion To Full ALTA YWH Yes
Any Detrimental Easements YWH Yes Two Duke Power Local Distribution, Need To Try To Move
Identify Additional Acquisitions LIR Yes Need Creek Crosing Easement, Acquire Portio Of Williams
Any Second Access Needs? LIR Yes Satisfied With Massey Tract Addition

Physical Site Assessments Sub-Heading
Obtain Phase I Report ECS Yes Phase 1 Completed With No Issues Indicated
Phase II, As Needed ECS X
Order Streams & Wetlands WEPG Yes Three Streams On Property - Only One Crossing Needed
Order Archeological Report WEPG Yes Note, Old Structures On Maye Property, Not Significant
Order Endangered Report WEPG Yes
Review & Approve Wetlands WEPG Yes
Survey Streams & Wetlands YWH Yes
Order LIDAR If Needed YWH Yes
Flood Zone Certificate YWH Yes
Site Impact Easements YWH Yes

Streams, Wetlands, T & E Sub-Heading
Submit CORPS JD Filing WEPG Yes $41,500 In Unpaid WEPG Invoices To Be Paid
Identify Any Possible Impacts WEPG Yes Only Impact Is Crossing Between Maye Parcels
Is Nationwide Applicable? WEPG Yes Likely Use Bottomless Culvert, But Below Nationwide
Mitigation Credits Available WEPG X
H & A Mitigation Needed WEPG X

Utility Capacities & Alternatives Main Heading
Identify Permitting Agencies Union Cnty. Yes
Engage Best Consulting Engineer Lash Env. Yes
Estimated Water Capacity Needed Kimley Yes
Estimated Sewer Capacity Needed Lash Env. X
Is Water Capacity Available Kimley
Is Sewer Capacity Available X
Identify Any Offsite Easements X
Survey Offsite Easements X
Acquire Offsite Easements X
Natural Gas Availability LIR
Dry Utilities Availability LIR
Water Willingness To Serve Kimley
Sewer Willingness To Serve X

On-Site Individual Septics Sub-Heading Total Of 180 Days To Have Completed Septic Permits - All Lots
Engage Soils Survey Firm Piedmont Yes
Establish Community Septic Plan Piedmont $150,000 Yes X 60 Days
Survey Proposed Septic Areas YWH Included Yes X 60 Days
Obtain All Needed Approvals Included No X 30 Days
Reconcile To Overall Site Plan Included No X 30 Days

Land Plan & Permitting Main Heading

Initial Site Plan/Rezoning Sub-Heading
Highest & Best Use Allowed Cannot Use Cluster Provisions, Revise Plan At Straight R-40
Is Better H & B Use Desirable X
Does Upzoning Seem Achievable? X
Determine Best Site Engineer Kimley Horn
Prepare First Pass Sketch Plan
Review With Municipality
Community Meetings As Needed X
Apply For Rezoning As Needed X
Public Hearing As Needed X
Planning Board Approval X
Municipality Zoning Approval X
Sketch Plan Submission
Sketch Plan Reviews
Sketch Plan Approval

Traffic Analysis & Impacts Sub-Heading Need To Confirm Not Needed
Scoping & Draft TIA Kimley Horn X
Submission To Authorities X
Approval By Authorities X
Are Requirements Feasible? X
Are Easements Needed? X
Survey Easement Areas X
Obtain Needed Easements X

Civil Plans/Municipal Approvals Sub-Heading Need To Allow At Least 210 Days For Approved Civils & Permits
Prepare First Draft Civils Kimley Horn $150,000 No X 45 Days $47,300 In UnPaid KH Invoices To Be Paid
First Review Comments Included No X 30 Days
First Resubmittal Included No X 15 Days
Second Review Comments Included No X 30 Days
Second Resubmittal Included No X 15 Days
Final Review Comments Included No X 30 Days
Final Resubmittal Included No X 15 Days
Approved Civil Plans Included No X 15 Days
First Contractor Estimate No X During 2nd
Second Contractor Estimate No X During 2nd
Third Contractor Estimate No X During 2nd
Offsite Private Easements No X During 2nd
Offsite Roadway No X During 2nd
Offsite Utilities No X During 2nd
Drainage and Storm Water Permits $5,000 No X During 2nd
Maintenance Requirements No X During 2nd
Other Government Agencies $5,000 No X During 2nd
Other Permits No X During 2nd

TOTAL ENTITLEMENT COSTS $310,000 TOTAL TIME Total Of 210 Days From Assignment - Septic & Civils Concurrent
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Project Experience and Background  
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EXHIBIT E 
Assignment Agreement 
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1 

Schedule 1 

Saluda Sale Agreements 

Closing of the Assignment pursuant to the Agreement is expressly conditioned upon 
Assignor�s ability to convey to Assignee all of Assignor�s right, title, and interest in and to each 
of the following sale agreements.  This condition includes Assignor�s confirmation of its ability to 
assign the Saluda Sale Agreements notwithstanding any accrued and unpaid payment obligations 
outstanding thereunder. 

1. The Purchase Sale Agreement (�Saluda Sale Agreement A�), effective as of January 16, 
2023, between BRD Land & Investment, on the one hand, and Michele M. Dupre and 
Sophia F. Beers, in their capacities as co-trustees, on the other, for the sale and purchase of 
certain real property containing approximately 412.97 acres located adjacent to Saluda 
Road, in York County, South Carolina bearing the Parcel ID number 5280000017 as further 
described in the Saluda Sale Agreement A; 

2. The Purchase Sale Agreement (�Saluda Sale Agreement B�), effective as of March 24, 
2025, between BRD Land & Investment GP, on the one hand, and Janice Hudspeth, on the 
other, for the sale and purchase of certain real property containing approximately 5.17 acres 
situated along Saluda Road, in York County, South Carolina bearing the Parcel ID number 
5260000005 as further described in the Saluda Sale Agreement B; and 

3. The Purchase Sale Agreement (�Saluda Sale Agreement C�, and together with Saluda Sale 
Agreements A and B, the �Saluda Sale Agreements�), effective as of December 8, 2025, 
between BRD Land & Investment GP, on the one hand, and Teresa S. Craig, Nancy 
Swicegood, and Michael Craig, on the other, for the sale and purchase of certain real 
property containing approximately 15.128 acres situated along Saluda Road, in York 
County, South Carolina bearing the Parcel ID numbers 5280000053 and 5280000051 as 
further described in the Saluda Sale Agreement C. 
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EXHIBIT F 
Proposed Order 
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UNITED STATES BANKRUPTCY COURT 
FOR THE WESTERN DISTRICT OF NORTH CAROLINA 

Charlotte Division 
 

IN RE: 
 

BRD LAND & INVESTMENT, et al. 
 
 

Debtors.2 
 

     
    Chapter 11 

 
    Case No. 26-30215 

 
     (Jointly Administered) 

 
ORDER GRANTING  AMENDED MOTION FOR AN ORDER PURSUANT 
TO SECTION 365 OF THE BANKRUPTCY CODE AUTHORIZING DEBTOR TO (I) 

ASSUME LAND PURCHASE CONTRACTS AND (II) ASSIGN LAND PURCHASE 
CONTRACTS TO REHOBETH SALUDA PARTNERS, LLC 

 
This matter coming before the Court on the Motion for an Order Pursuant to Section 365 

of the Bankruptcy Code Authorizing Debtor to (i) Assume Land Purchase Contracts and (ii) Assign 

Land Purchase Contracts BRD Land & Investment, Debtor and Debtor-in-

Possession in the above-captioned proceeding 

Motion and having heard the statements of counsel in support of the relief requested therein at a 

hearing before the Court and the evidence offered in support thereof 

to the Court that the Court has jurisdiction over this matter pursuant to 28 U.S.C. §§ 157 and 1334 

and this is a core proceeding pursuant to 28 U.S.C. § 157(b)(2); the Court finding that (a) the notice 

given by the Debtor under the circumstances was sufficient; (b) the Court having determined that 

 
2 The Debtors in these jointly administered cases are the following entities (the last four digits of their respective 
taxpayer identification numbers follow in parentheses): BRD Land & Investment, a South Carolina partnership (6940), 
BRDL Warden Station Ho
6433 Bannington Road, Charlotte, NC 28226. 
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the legal and factual bases set forth in the Motion and presented at the Hearing establish just cause 

for the relief granted herein; (c) assumption of the Land Purchase Contracts (attached to the Motion 

as Exhibits A-C, respectively) is a reasonable exercise of the Debtor s business judgment and is 

the Assignment Agreement 

(attached to the Motion as Exhibit E)  

IT IS HEREBY ORDERED THAT:  

1. The Motion is GRANTED in its entirety, and the Debtor is authorized to assume 

and assign the Land Purchase Contracts to Rehobeth Saluda Partners, LLC; and  

2. The Debtor is authorized, but not directed, to close the Assignment Agreement 

immediately upon the entry of this Order and this Order shall not be stayed as otherwise provided 

in Bankruptcy Rule of Procedure 6006(d).  

 

 

 

 
         United States Bankruptcy Court 
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