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TITLE:

First Amendment to Agreement of Sale and Purchase Between The School Board of Broward County, Florida, and
JAG Development Company, LL.C for the Purchase of the Site Commonly Referred to as Elementary D-1 School Site
{No. 352.1)

REQUESTED ACTION: ]

Approve the First Amendment to Agreement of Sale and Purchase between The School Board of Broward County,
Florida (SBBC), and JAG Development Company, LLC for the purchase of the site commonly referred to as
Elementary D-1 School Site (No. 352.1).

SUMMARY EXPLANATION AND BACKGROUND:

On December 17, 2013, JAG Development Company, LLC (JAG) entered into an Agreement with The School Board of
Broward County, Florida (SBBC) for the purchase of the site commonly referred fo as Elementary D-1 School Site (No.
352.1).

The purchase price to be paid by JAG to SBBC for the subject property is $9,750,000.

The Agreement between SBBC and JAG specifies that JAG will have an inspection period of sixty (60) days following | -
the effective date of the contract {(January 6, 2014) in which to review, examine, evaluate, or otherwise satisfy itself
| with respect to the financial or economic viability of the fransaction, the soil conditions, environmental condition, or
other aspects of the property.

The purpose of this Amendment to the Agreement of Sale and Purchase between SBBC and JAG is fo extend the
inspection period from sixty (60) days to ninety (90) days. JAG has requested this extension in order to satisfactorily
complete its due diligence activities which are currently in progress.

This Agreement has been reviewed and approved as to form and legal content by the Office of the General Counsel.

SCHOOL BOARD GOALS: l

_*Goal T:High Quality instruction.
X_Goal 2: Continuous Improvement.
__*Goal 3;Effective Communication.

FINANCIAL IPACT: |

There is a positive $9,750,000 financial impact fo the District, therefore, this item does not require a Collaboration
Form from the Capital Budget Department.

EXHIBITS: (List) |

1. Executive Summary
2. First Amendment to Agreement
3. Agreement of Purchase and Sale
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{For Official Scheot Board Records' Office Only) Namg Phone
THE SCHOOL BOARD OF BROWARD CQUNJTY FLORIDA
Leslie M. Brown, \ f}t
Chief Portfolio Services Officer (‘§
Approved in Open Board Meeting on: MAR 04 2014

By:

T /] School Board Chair

Form #418%
Revised 12/12

RWRAMB/COAUMP: i




FIRST AMENDMENT TO

AGREEMENT
«rk THIS FIRST AMENDMENT TO AGREEMENT is made and entered into as of thig
day of ar , 2014, by and between

THE SCHOOL BOARD OF BROWARD COUNTY, FLORIDA
(bereinafter referred to as “SBBC™),
a body corporate and political subdivision of the State of Florida,
whose principal place of business is
600 Southeast Third Avenue, Fort Lauderdale, Florida 33301

and

JAG DEVELOPMENT COMPANY LLC
(hereinafter referred to as “PURCHASER"),
having its principal place of business at
1420 Spring Hill Road, Suite 420, McLean, Virginia 22102

WHEREAS, SBBC and PURCHASER entered into an Agreement dated December 17,
2013 (hereafter “Agreement™); and

WHEREAS, the parties mutually desire to amend the Agreement to extend the
Inspection Period provided in Section 8.1.

NOW, THEREFORE, in consideration of the premises and of the mutual covenants
contained hereinr and the sum of Ten Dollars ($10.00) and other good and valuable consideration,
the receipt and sufficiency of which is hereby acknowledged, the Parties hereby agree as follows:

1.01 Recitals. The Parties agree that the foregoing recitals are true and comect
and that such recitals are incorporated herein by reference.

1.02 Amended Preovisions, Section 8.1 of the Agreement is hereby amended as
follows:

8.1  The parties hereto acknowledge that Purchaser, as of the date of the
execution of this Agreement, has not yet had an opportunity to review, examine,
evaluate or otherwise satisfy ifself with respect to the financial or economic
viability of the transaction contemplated hereby, the soil condition, environmental
condition, or other aspects of the Subject Property. In that regard, Purchaser shall
have a period (“Inspection Period™) which shall be ninety (90) days following
the Effective Date in which to conduct such inspections and otherwise examine
same. [If, prior to 5:00 p.m. e.s.t. on the date (“Inspection Completion Date”)
which is the end of the Inspection Period, Purchaser determines that the Subject
Propetty is not acceptable to Purchaser for any reason or no reason in its sole and



EXHIBIT 1
EXECUTIVE SUMMARY

First Amendment to Agreement of Sale and Purchase Between The School Board of Broward County,
Florida, and JAG Development Company, LLC for the Purchase of the Site Commonly Referred to as
Elementary D-1 School Site (No. 352.1).

Additional Background Information:

The Elementary D-1 School Site {No. 352,1) is a 12 acre gross property that is located at the southeast
corner of Broward Boulevard and Hiatus Road in the City of Plantation. The School Board of Broward
County, Florida {SBBC) entered into a Sale and Purchase Agreement with JAG Development Company,
LLG (JAG) on December 17, 2013 for the sale of the property to JAG for a purchase price of $9,750,000.

The purchaser has requested an extension of the inspection period from sixty (60} days to ninety (90) days,
in arder to satisfactorily complete due diligence activities now in progress. The additional requested thirty
(30} days is due to the delay by the District in providing additional documents requested by JAG. Staff
supports this extension.

The purchaser has engaged a team of experts, including architects, planners, attomeys, and other
professionals to advise and consult in regards to streamlining the governmental approval process. JAG
has held preliminary meetings with government officials and residents of nearby residential developments,
and a continued series of meetings with officials and residents is planned.



absolute discretion, Purchaser shall deliver to Seller a written notice teriinating
this Agreement, whereupon the Agreement shall be deemed terminated and the
Escrow Agent is liereby authorized and directed to pay the Initial Deposit to
Purchaser and the parties shall be relieved of all further obligations each to the
other; provided however, Purchaser shall not be released with respect fo
obligations and indemnities that expressly survive termination of this Agreement.
Should Purchaser deferniine that the Subject Property is acceptable in Purchaser’s
sole and absolute discretion, Purchaser shall give written notice to Seller on or
before 5:00 pm. e.st. on the Inspection Completion Dale electing to proceed
pursuant to the terms of this Agreement, Either said notice may be given via email
to Seller’s attorney. In the event either said notice is not delivered prior to 5:00
pa. est on the Inspection Completion Date, said failure to notice shall
constitute  Purchaser’s election to proceed pursuant to the terms of this
Agreement. Purchaser hereby indemnifies and holds Seller forever harmiess from
and against any and all loss, cost, damage, lability, lien, claim, threat(s) of claim,
or-other exposure suffered or incurred by Seller caused by the acts or omissions of
Purchaseér, its employees, agents and/or contractors with respect to the inspections
(including, without limitation, reasonable atforney’s fees, paralegal’s fees and
court costs through all trial and appellate levels incurred by Seller through the
defense thereof).

1,03 Order of Precedence Among Agreement Docwments. In  the event of
conflict between the provisions of the Agreement and the provisions contained hercin, the
provisions of the following documents shall take precedence in this order:

a) this First Amendment to Agreement; and
b) the Agreement.

1.04  Other Provisions Remain in Force, Except as expressly provided herein,
all ather portions of the Agreement remain in full force and effect,

1.05.  Authority,  Each person signing this First Amendment to Agreement on behalf
of either party individually warrants that he or she has full legal power to execute this First
Amendment to Agreement on behalf of the party for whom he or she is signing, and to bind and
obligate such party with respect to all provisions contained in this First Amendment to
Agreement. ,

IN WITNESS WHEREOQF, the Partics hercto have made and exccuted tlus First
Amendment to Agreement on the date first above written,



FOR SBBC

(Corporate Seal) THE SCHOOL BOARD OF BROWARD
: ' COUNTY, FLORIDA

A'I‘TEST—

Robert W, Runcie, Superintendent of Schools



FOR PURCHASER

(Corporate Scal) ' Ny

JAG DEVE Q@MPANY LLC
ATTEST; s
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Witness

STATE OF W\R (G IR

w7
COUNTY OF _M@L af L’ng-

C The foregoing instrument was acknowledged before me this \L{ day of
elyg Ly Ly , 2014 by C;\t"ﬁ@. ey of

- 7 Name of Person
y.Ye "i)me,tq?m\} CMW% on behalf of the corporation/agency. HefShe is personally known
to me or-produced 3 as-identification and did/did not first
take an oath, ‘Fype of Identification

My Commission Fxpires: 5\ 31\2@‘ g ’L _

T DIANE LUDRA Siffhature —M'Notary Public
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- Agreement of Sale and Purchase between The School Board of Broward County, Florida and JAG Development Company, LLC

for the Purchase of the Site Commonly Referred to as Elementary D-1 School Site (No. 352.1)
REQUESTED ACTION: ' B

Approve the Agreement of Sale and Purchase between The School Board of Broward County, Florida and JAG Development

Company, LLC for the purchase of the site commonly referred to as Elementary D-1 School Site (No. 352, 1).
SUMMARY BEXPLANATION AND BACKGROUND: |

Section 1013.28, Florida Statutes (FS) aflows a school hoard to dispose of any land or real property that is by resolution of the
board, determined to be unnecessary for educational purposes.  On April 20, 2010, the School Board approved the surplus of the
12-acte gross Elementary D-1 School Site which is located af the southeast corner of Broward Boulevard and Hiatus Road in the
City of Plantation.

In 2010, two appraisals were conducted to determine the value of the Site, and in August 2010, the higher of the two appraisals
valued the property at $6,700,000. Subsequently, consistent with the provisions of School Board Policy 7002-B, the Negotiation
Parameters Commillee (NPC) met on September 30, 2010 and voted to value the property at the higher appraised value.
Thereafter on March 10, 2011, the property was marketed forsale via Request for Proposal (RFP) 11-033T. However, the
property did not sell.

In 2012, the District ordered three (3} updated appraisals of the property; and an appraisal dated June 6, 2012 valued the
property at $7,239,000 (the highest of the thee (3) appraisals). On July 3, 2012, the NPC met and voted to value the property at
the highar appraised value.

Thereatter, the Facility Planning & Real Estate Department commenced efforts to sell the property. Commencing in September
2013, the Department received over forty (40) inquiries on the property, of which six (6) entiies submitted a Letters of Intent (LO1)
to purchase the property. Of the submitted LOI's, JAG Development Company, LLC (JAG) offered the highest price of
$9,750,000 {which is $2,511,000 above the asking price) to purchase the property.

This Agreement has been reviewed and approved as to form and legal content by the Office of the General Counsel, and upon its
approval by the School Board, due diligence processes towards purchase and closing on the property will commence.
SCHOOL BOARI GOALS:
__+Goal f:High Quality Instrection.
X +Goal 2: Continuolrs Improvement,
*Goal 3 Effective Communication.
FINANCIAL IMPACE: l
There is a positive $9,750,000 financial impact fo the District, therefore, this item does not require a Collaboration Form from
the Capital Budget Department.
EXTHIBITS: (LisH) |
1. Executive Summary
2. Agreement of Sale and Purchase
3. Aerial Photo 5, Elementary D-1 School Site

TBOARLY ACTION: #5 F2 5‘”&1 g CA o SOURCE OF ADTHTIONAT, INFORMATION:
: WA W L !
Chris O, Akagbosu (754) 321-2162
(For Official School Board Records' Office Only) N Namg B Thone T

THE SCHOOL BOARD OF BROWARD C}))(U TY, FLORIDA
Leslie M. Brown DA ] (ﬂjﬂ/ '
Chief Portfolio Services Offzcmﬁ% - DEC 17 2013

Approved in Open Board Meeting on: o i

- ™
—rst
By: o / s e e __ School Board Chair
R Lt V- :_L_i&u :"S
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EXECUTIVE SUMMARY

Agreement of Sale and Purchase between The School Board of Broward County, Florida and JAG Pevelopment
Company, LLC for the Purchase of the Site Commonly Referred to as Elementary D-1 School Site (No. 352.1)

The Elementary D-1 School Site (No. 352.1) is a 12-acre gross property that is located at the southeast corner of Broward
Boulevard and Hiatus Road in the City of Plantation. The property was purchased by the School Board on March 13, 1997
at a cost of $1,993,500 for the purposes of constructing a future elementary school. However on April 20, 2010 and
consistent with Section 1013.28, Florida Statutes (FS), the School Board approved the surplus of the property to indicate
that if was no longer needed for educational purposes. Subsequently, District staff implementad due diligent processes and
on March 10, 2011 marketed the property along with four (4) other School Board owned surplus properties via Request for
Proposal (RFP) 11-033T. At that time, only one of the four (4) marketed properties {the Metric Site) sold; however, no
qualified offer was received for the Elementary D-1 School Site.

At the Oclober 25, 2011 School Board Workshop, staff presented information on five (5) School Board owned surplus
properties (the three (3) properties that did not sell and two additional properties) with recommendation that the properties
be put back on the market to contribute towards addressing projected budget shorffall in the Five-Year District Educational
Facilities Plan. Included in the presented properties was the Elementary D-1 School Site. Options presented to market the
properties were either via another RFP or via the services of a Commercial Real Estate Broker. However, neither option
was implemented. Rather, staff was directed to market the properties via other means.

Approaches employed by the Facility Planning & Real Estate Department to sell the properties included advertising sale of
the properties via signs posted on each property, via an online real estate marketing service {Co-Star), advertised at
selected local and national newspaper outlets, and via direct correspondencefcommunications to Broward County and
pertinent municipalities and stakeholders such as the Fort Lauderdale Downtown Development Authority, Habitat for
Humanity of Broward, County, efc.

As stated herein, the current value for this property was based on an appraisal dated June 6, 2012, and staff's intent was to
order new appraisals for the property by the end of October 2013, given that over the past year, the Department only
received sporadic inquiries on the property. However, commencing in September 2013, the Department received over forty
(40) inquiries on the property. Of these inquiries, six (6) entities submitted Letters of Intent (LOI) to purchase the property.
However, the offer (§9,750,000) made by JAG Development Company, LLC (JAG), their financial strength, nafional
development experience, and the conditions contained in their LOI were more favorable fo the District; hence the
recommendation to enter into the Agreement of Sale and Purchase with JAG.

It should be noted that since the opportunity to order new appraisals for the property was not reafized due to the offers
presented, staff proceeded to conduct due diligence and obtained information on recent comparable land sales within the
vicinity of the property; and the information obtained indicates that the offer from JAG was more favorable 1o the District.
Furthermore, the District did not pay a real estate commission on this safe which amounts to a substantial savings lo the
Distiict.



AGREEMENT OF SALE AND PURCHASE

. j{; THES AGREEMENT OF SALIE AND PURCHASE (“Agreement™) made as of the
[L_ day of “PDeeemalein , 2013, by and beiween THE SCHOOL BOARD OF
BROWARD COUNTY, FLORIDA (“Seller™) and JAG DEVELOPMENT COMPANY T.LC
a Delaware limited liability company (Purchaser), with the joinder and consent of JOSEIH M.
BALOCCO, JR., P.A. (hereinafter reforred to as “Eserow Agent™).

WITNESSETH:

WHEREAS, Seller is the owner and holder of the fee simple title to that certain parcel of
weal property lying, being and sitvate in Broward County, Florida, legally described ou Xxhibi¢
“A” attached hereto and made a part hereol, together with all casements, rights-of-way, privileges,
appurienances, licenses, development rights, entiflements, permits, credits, reversionary rights and
other rights to same, belonging to and inuring to the benefit of said veal property; all strips and
gores, if any; all vight title and interest, if any, of Seller in and to any fand lying in the bed of any
street, road, avenue, open or proposed, in fiont of or adjoining snid real property to the center ine
thercof, and all right, title and interest of Seller in and to any awards made or to be made in liey
thereof, and in and to any unpaid awards for damage to said real property by reason of change of
grade of any street (“Land™); and

WHEREAS, the Land, together with all of the rights and appurtenances appeitaining
thereto, are hereinafter collectively referred to as the “Subject Property”; and

WHEREAS, Purchaser desires to purchase the Subject Property from Seller and Seller
desires to sell the Subject Property to Purchaser, all for the price and pursuant to the terms and
conditions hereiafter set forth,

NOW, THEREFORE, in consideration of the premises and other good and valuable
cousideration, the receipt, adequacy and sufficiency of which are hereby acknowledged, the
pattics hereto, each intending to be legally bound, do hereby agree as follows:

1. Recitation. The recitations sot forth in the preamble of this Agreement are frue
and correct and are incorporated herein by this reference.

2. Sale of Subject Property. Seller shall sell, transfer, assign and convey to
Purchaser at the Closing, as hereinafter defined, the Subject Property, and Purchager shall accept
such conveyance, subject to the conditions hereof and upon the representations and warranties
herein made,

3 Purchase Price.
3.1 The Purchase Price to be paid by Purchaser to Seller for the Subject

Propexty (“Purchase Price™ shall be Nine Million Seven Hundred Fifty Thousand and
No/100 Dollags ($9,750,000.00)

3.2 The Purchase Price shall be paid as follows:

AGREEMENT OF SALRE AMD PURCHASE PaGi | 319876



() Within threc (3) business days from the Purchaser’s execution of
this Agreement, Purchaser shall deliver fo Escrow Agent an earnest money deposit
in the amount of One Hundred Ten Thousand and No/100 Dollars ($110,000.00)
("Initial Deposit™), which Deposit shalf be held in eserow by Escrow Agent in
accordance with the terms of this Agreement. This Agreement ig subject to the
formal approval by the School Board of Broward County (the “Board”) in a
meeting to be held on or before January 31, 2014, In the ovent the Board shall fail
to approve this Agreement and Seller shall fail to execute it on or before January
31, 2014, the Initial Doposit shall be forfhwith returned to the Purchaser and this
Apreement shall be void and of no further force or effect.  In the event Purchaser
fails to notify the Seller of ifs intent to terminate, pursuant to the terms of Section 8
of this Agreement, on or prior to the end of the “Inspection Completion Date” (as
horeinafter defined), the Initial Deposit shall be non-refundable, except in the event
of an uncured Seltler default as referenced in Section_18 or the faiture of Closing
Conditions in Section 11.1 and Section 11.4 hereof,

(b) kn the event Purchaser notifies the Selley of its intent to proceed,
pursuant fo the terms of this Agreement on or prior to the “Inspection Completion
Date” (as hereinafter defined), then and in that event, Purchaser shall deliver to
Escrow Apent within five (5) days following the Inspection Completion Dale an
additional earnest money deposit in the amount of One Hundred N inety Thousand
and No/100 Dollars ($190,000.00) (“Additional Deposit™), which Additional
Depasit shall be held in eserow by Bscrow Agent in accordance with the terms of
this Agreement. The Initial Deposit fogether with the Additional Deposit, if, as
and fo the extent delivered to Bsorow Agent, shail collectively herainafter be
reterred to as “Deposit”,

{c) At Closing, Purchaser shall pay 1o the Seller the balance of the
Purchase Price, of which the Deposit shall be a part thercof, payable in cash, by
wire transfer, subject to prorations, adjustments and credits as hereinafter set forth,

4. Permitted Kneumbrances. At Closing, Seller shall defiver the Land by a special
warranty deed, conveying good, marketable and insurable title to the subject Property, frec and
clear of all liens, claims, easerents, lunitations, resteictions or encumbrances whatsoever, except
for the following “Permitted Encumbrances”, to wit:

4.1 Ad valorem real estate taxes for the year of Closing and subsequent years
not yet due and payable; and

42 Zoning restictions and prohibitions imposed by governmental and/or
quasi-governmental authority; and

4.3 Those malters set forth in Exhibit “B” altached hereto and made a part
hereof.
5. Xitie, Scller shall defiver to Purchaser, within 15.days of the Bffective Date as

hereinafter defined, a copy of Seller’s prior owner’s title insarance policy, together with a survey
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of the Subject Property (if in Seller’s possession or control).  Within five (5) days following the
date that the Seller’s owner’s title insurance policy and survey mre delivered to Purchaser,
Purchaser shall obtain, al Purchaser’s cosl, an ALTA Form B fitle inswrance commitment
(“Comuitment”) with respect to the Land in the amount of the Purchase Price prepated by
Chicago Title Tnsurance Company (“Title Company™) issued by Escrow Agent, together with
legible hard copies of all exceptions contained in the Conunifnient. Further, Purchaser may
obtain, at Purchaser’s cost, within forty-five (45) days following the Effective Dale, an up-to-dale
survey (with appropriate monuments) on the ground (“Survey™) prepared in accordance with the
Minimum Technical Standards set forth fu rules adopied by the Florida Board of Land Suvrveyors
pursuant to Florida Statutes 472.027 and certified to Purchaser, Seller, Bscrow Agent and the Tifle
Company under seal by stmveyor licensed by the State of Florida acceplable to Purchaser showing
the Tegal description of the Land and calculation of the acreage of the Tand and shall overlay all
cascments, (femporary or penmanent), rights-of-way, improveinents, fences, utilities, poles, water
arcas and all other matters affecting title {o the Land as of the effective date of the Commitment,
If the Survey shows any encroachments affecting the Land, the same shall be deemed to be a title
defect.  Purchaser shall have unti} forty-five (45) days after the Bffective Date to examine the
Comiitiment and the Survey (collectively referred to as “Tifle Evidenee”) (“Title Review
Period”). In the event that Purchaser is not satisfied with the status of titks with respect to the
Land for any reason (including an objection as to any of the Permitted Encumbrances), Purchaser
shall have the right to terminate this Agreement upon delivery of written notice to Seller prior to
the end of the Title Review Period, whereupon Bscrow Agent shall return to Purchaser the Deposit,
together with interest carned thereon, if any, and the parties shall be released of all fucther
obligations each to the other under this Agreement, excopt to the extent of the indemnitics and
obligations stated (o survive such fermination (“Surviving Obligations™).  Additionally, if
Purchaser does not elect to terminate this Agreement as provided in the preceding sentence and if
title is found to be subject to any matters other than the Permitied Encumbrances, Purchaser shall
within said Title Review Pertod, notify Seller in writing specifying the defects.  Seller shall have
sixty (60) days from receipt of such notice to exercise its best efforts to cure the defoct and if after
safd sixty (60) day period Seller shall not have cured such defect, then the Deposit shall be
refunded to Purchaser and this Apreement shall be terminated except for (he Surviving
Obligations.  Seller shall not be obligated to file suit to cnre titie.

6. Representations and Warrantics. As a material inducement to Purchaser fo
execute this Agreement and to elose the transaction contemplated hereby and to pay the Purchase
Price therefor, Seller covenants, represents and warrants {o Purchaser as follows, to wit:

6.1 Subject 1o the Doard’s approval, the Seller has the full right, power and
authozity to own, operate and convey the Subject Property, and does not need any further
consents, joinders or other authorization from any governmental or private entity,
corporation, parinership, firm, individual or other entity to execute, deliver and perform its
obligations under this Agrecment, and to consummate the transactions contemplated
hercby,

62 At Closing, no work shall have been performed or be in progress and no
materials or services shall be furnished with respect (o the Subject Property or any portion
thereot which could give vise to any mechanie’s, materialmen or other liens.  Af Closing,
Seller shall furnish to Purchaser an affidavit in form and subsiance aceceptable to Title
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Company, attesting lo the absence of any such liens or potential fiens (if there are no such
liens) required by the Title Company to delete the mechanic’s lien standard preprinted
exception,

0.3 Seller is not a party 1o and the Subject Property is not affected by any
service, maintenance, property management or any other contracts or other apreements of
any kind (“Service Contracts™).

6.4 Seller is neither a “foreign person” nor a “foreign corporalion” {as those
terms are defined in Section 7701 of the Internal Revenue Code of 1986, as amended).

6.5 There are no leases use rights or other rights of ocoupancy which affect the
Subject Property, and there will be no leases, use rights or other rights of oseupancy
atfecting the Subject Properly at Closing.

6.6 Other than Seller and the rights of Purchaser under this Agpreciment, no
person, fivm or entity has any right, title, interest or estate in any of the Subject Property or
has any right ot optiou to acquire fee title to any of the Subject Property or any part thereof.

6.7 There are no taking, condemnation, zoning (other than the Approvals),
hettermenti or assessment actions, suits, arbiteations, claims, attachments or proceedings, or
any other litigation or proceedings, actual or proposed, pending or threatened, against
Scller which would materially and adversely affect the use, value or aperation of the
Propesty or the Anticipated Use or which would in any way constitute a Lien, claim or
obligation of any kind against the Propotty or affect Sellor’s ability to perform its
obligations under this Agreement in any way,

The representations, warranties and agreements made in {his Agreement shall be deemed (o
apply as of the date of execution of this Agreement and shall be construed as continuing
wartanties, representations and agreements which shall survive the Closing for a period of one (1)
vear from the date of closing.

7. Covenangs of Seller. As a material inducoment to Purchaser enfering into this
Agrecment, Seller hereby covenants unle Purchaser the following, o wit:

7.1 Within five (5) days from the Bffective Date, Seller will furnish, or cause to
be furpished, to Purchaser any doguments and other information requested by Purchaser
with respect to the Subjeet Property which Seller has in its possession or control;

7.2 1f Sellex xeceives any actual votice of the commencement of any legal
action or notice fiom any governmental authority affecting the Subject Property, or the
transaction contemplaied by this Agreement, Seller agrees to immediately provide written
notice of same to Purchaser. - Seller shall not seek any change in the existing governmental
approvals {or the Sabject Properly without the prior writlen consent of Purchaser in eacl
mstance and as otherwise tequired hereunder. Tn the evenl of any legal action or violation
of governmental or quasi-governmental authotity which will affect the Subject Property
and Seller shall fail fo cure such matter giving rise to such legal action or violation within
one hundred thirty (130) days from date of nolice to Purchaser thereof (whereupon the
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Closing shalt be extended for up to one Indred thirty (130) days without the payment of
any extension fees 1o permit Seller’s cure thereot, if applicable), Purchaser shall have the
right to fevminate this Agreement upon written notice to Seller, whereupon the Deposit
shall be immediately retarned to Purchaser, and the partics shalt be rofeased of all further
obligations cach to the other hereunder, provided however, Purchaser shall not be released
with respeet 1o its indemnitios and obligations that expressly swrvive termination of this
Agresment, )

7.3 Scller will not promote, advertise, market, option, transfer, lease or convey
all or any portion of the Subject Properly or any interest therein, nor enfer info Ly
agreement to promote, advertise, market, option, transfer, lease or convey all or any
portion of the Subject Property or any interest thercin.

74 Seller will not enter into any lease or other agreement, written or oral, that
will be or purport fo be binding on Purchaser or the Subject Property subsequont to the
Closing,

7.5 Seller will maintain the Subject Property in a condition at least as good as
its condition on the Execution Date and will continue to operate the Subject Property as it
has been operated.

7.6 Xxcept for the Approvals or as may be otherwise requested by Purchaser in
writing, Seller will not take, approve or consent to any action or omission that would
change the zoning, use, permifs or licenses of or for the Subject Property or that would
otherwise adversely affect the Subjecl Property in any way.

7.7 Seller shall pot place on any of the Subject Property, any lien, encumbsance
or other matter which would constitute an encumbrance or title exception to the Subject
Propetty and/or wader Sehedule B-1 of the Comymnitinent.

8. Tuspections.

8.1 ‘the parties hereto acknowledge that Purchaser, ag of the date of the
execution of this Agreement, has not yet had an opportunity to review, examine, cvaluate
or ofherwise satisfy itself with respect to the financial or economic viability of the
transaction contemplated hereby, the soil condition, envivonmental condition, or other
aspects of the Subjeot Property.  In that regard, Purchaser shall have a period ("Inspection
Period”) which shall be sixty (60) days lollowing the Bifective Date in which to conduct
such inspections and othorwise examine same. If, prior (o 5:00 p-m. a8t on the date
(“Tuspection Completion Date”) which is the end of the Inspection Period, Purchaser
determines that the Subject Property is not acceptable to Purchaser for any reason or no
reason in its sole and absolule discretion, Purchaser shall deliver to Seller a written notice
terminating this Agreement, whercupon the Agreement shall be deemed terminated and the
Fscrow Agenl is hereby authorized and dixected te pay the Tnitial Deposit to Purchaser and
the partics shall be relieved of all further obligations cach to the other; provided howsver,
Purchaser shall not be released with respect 1o obligations and indemnitics that cxpressly
sutvive fermination of this Apreement. Should Purchaser determine that the Subject
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Propexty is acceptable in Purchaser's sole and absolute discretion, Purchaser shall give
wiitlen notice to Seller on or before 5:00 pm, e.s.t. an the Inspection Completion Date
electing to proceed pursuant to the terms of this Agreement. Bither said notice may be
given via email to Sefler’s attomey.  Tn the event either said notice is not delivered priox to
3:00 p.m. e.s.t. on the Inspection Completion Date, said failure to notice shall constitute
Purchaser’s election to proceed purswant to the terms of this Agreement. Purchaser
hereby indemnifies and holds Seller forever harmless from and against any and all loss,
cost, damage, liability, lien, claim, threat(s) of claim, or other ox posure suffered or incureed
by Seller caused by the acts or omissions of Purchaser, ifs cmployees, agents and/or
confractors with respect to the inspections (including, without limitation, reasonable
attorney’s fees, paralegal’s fees and court costs theough all teial and appellate levels
meurred by Seller through the defense thereof),

8.2 Purchaser, its agents, employees and representatives, shall have access fo
the Subject Property at all reasonable times subsequent to the Effeetive Date and prior to
the Closing or earlier termination of this Agreoment, upon teasonable prior notice to the
Seller, with fall xight to perform the inspections (provided the inspections  are
non-infrusive, and as otherwise approved by Seller, which approval shall not be
unreasonably withheld or delayed).  Upon completion of any inspections, Purchaser shall
restovre any damage to the Property cauged, directly or indirectly, by Purchaser’s
inspections to the condition existing immediately prior o such inspections of the Subject
Property. Puvchaser shall, at Purchaser’s expense, promptly cause: (i) all borings made
by or on behalf of Purchaser fo be plugged or capped in a safe manner in accordance with
applicable law; (ii) all property, if any, damaged or destroyed by Puchaser, its employees,
agents and independent contractors to be repaired, restored and replaced; and (i) all
debris, if any, and all underbrush cut or uprooted, if any, resulling {rom or in connection
with the inspections {o be removed from the Land, provided, however, in no event shall
such inspections disturb environmentally sensitive lands nor shall Purchaser cut or uproot,
or permit or cause any of Purchaser’s employees, agents or independent contractors to cut
oruproot, any Hving trees or disturb any wetlands situated on the Land.

8.3 All inspections of the Subject Property by Purchaser and all costs and
expenses in conneetion with Purchaser’s inspections of the Subject Property, shall be at the
sole cost of Purchaser, and shall be performed free and clear of all liens, claims and
enctmbrances and in « manner not o unreasonably interfere with the Seller’s ownership,
operation and maintenance of the Subject Property.  Purchaser shall not pormit any liens to
be placed against the Subject Property, or any portion thereof, as a result of any actions
taken or inactions or omissions by, through or under Purchaser and shall promptly remove
any such liens so filed by payment or bonding of same in the manner required by Florida
law so that such liens, claims or cncumbrances no longer constitute same on any parion of
the Subject Property.

8.4  Notwithstanding anything contained herein o the conlravy, prior to
Purchaser’s performing any inspections upon the Subject Property, Purchaser shall
furnish Seller with a certificate of insurance evidencing that Purchaser hag i effect o
general liability policy (from an insurance company licensed by the State of Florida and
reasonably acceptable to the Seller), with limits of not less thaw One Million and MNo/100
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Dollars ($1,000,000.00) combined single limit for bodily injury and property damage
liability in any one occurrence naming Seller as an additional insured.

The provisions of this Section & shall prevail over any other section ot paragraph of
this Agreement in the event of any conflict or ambiguity and shall survive the Closing.

9, Governmental Approval Period,

Purchaser shall have three hundred sixty-five {365) days from the Inspection
Completion Date (the “Governmenial Approval Period”) within which to obiain
non-appealable, final site plan, zoning and land use amendment approvals, as necessary, and
perinits fo construet a multi-family development consisting of up to two hundred-cighty (280)
residential units in muftiple buildings, vetail space, clubhouse, storm water system, surface
parking, and refated amenities (the “Anticipated Use”) in accordance with a site plan and subject
only {o such stipulations, conditions and requirements as are aceeptable o Purchaser in its sole
discretion (the “Approvals”). Purchaser shall diligently pursuc obtaining the Approvals and
shall provide Seller with quarterly progress reports detailing Purchaser’s efforts o obtain the
Approvals.  Seller shall fully cooperate with Purchaser in connection wiih Purchaser’s efforts to
obtain all such permits and approvals, including, without limitation, executing such applications or
such other documents and instruments and attending such meetings with governmental autheritjes
as may be reasonably necessary to allow Purchaser to process Approvals in its name or in the name
of the Scller. If Purchaser has prooceded diligently and in good faith towards oblaining the
Approvals, Purchaser shall have the vipht (o extend the Governmental Approve Period for thirty
(30) additional days by delivery of wailten notice 1o Seller of its election to so extend on or before
the expiration of the Governmental Approval Period, which delivery shall be accompanied by an
additional earnest money deposit in the sum of Twenty-Five Thousand and Nof100 Dollars
($25,000.00), which additional earnest money deposit shall be part of the Deposit and credited
towards the Purchase Price. In the event that Purchaser shall fail to fimely obtain the necessary
goverumental approvals, and provided Purchaser has excreised good faith cfforts to obtain same,
Purchaser shall have the option upon written nofice to Seller, prior to the expiration of the
Governmental Approval Period (as may be extended hereby), to waive the obtaining of said
Approvals or terminate this Agresment, in which event the Additional Deposit only shall be
forthwith retirned to the Purchaser.  Thereafter, neither Patty shall have any further obligation to
the other with the exception of the Surviving Obligations.

10. The Closing. The closing of {itle hereunder (“Closing™) shall take place at the
offices of Escrow Agent, 1323 SE 3" Avenue, Fort Lauderdale, Florida 32501 (“Closing
Location”) commencing at such time as may be mutually agreed to by the Patties on the eatdier to
oceur of: (i) thirty (30) days afler the expivation of the Goverumental Approval Period; or (i)
thirty (30) days after receipt by Purchaser of the Approvals referenced in Section 9 hereolt unless
extended by other provisions of this Agreement (“Closing Date™),

1. Condifions to Obligations of Purchaser. The obligations of Purchaser under this
Agreement to purchase the Subject Property and consunsinate the ofher transacfions conlemplated
hereby shall be subject (o the satisfaction of the following conditions {the “Closiug Conditions™)
on or belore the Closing Pate (and, in the case of seetions 111, 1.2 and 11,3, such conditions
shall additionally exist as of the last day of the Inspection Period), except to the extent that any of
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such Closing Condifions may be waived by Pucchaser or the period of time for satistaction thereot
extended by Purehaser, in writing, on or before Closing:

T.1 Reprosentations, Warranties and Covenants of Seller.  All representations
and warranties of Seller in this Agreement shall be true and correet in all material respects,
with the same force and effect as if such representations and warrantios were made ANSW as
ofthe Closing Date, and Seller shall have performed and complied with all covenants and
agreements required by this Agreement to be performed or complied with by Seller prior to
or on the Closing Date.

112 No Orders. No order, writ, injunction or decree directed agrainst Seller or
any of the Subject Property or proposal to change the permilied use or zoning of any of the
Subject Property {other than the Approvals or as approved, in writing, by Putchaser) shall
be pending or threatened or shall have been proposed or entered into and be in effect by any
court of competent jurisdiction or any applicable governmental authorities.

113 No Sunifs. No suit or other proceeding before any coumt or applicable
governmental authority shall be pending or threatened by any third party seeking to declare
illegal, restrain or prohibit the transactions confernplated herein, inchuding, without
timitation, the ability of Purchaser o develop the Subject Property for the Anticipated Use,
or seeking damages against Seller in conncetion with the transaciions contemplated by this
Agreement,

114 Bnvironmeatal Status.  Environmental tests shall indicate no change in the
Envitonmental Status of the Subject Property after the end of Inspection Poriod that cannot
be remedied o Purchaser’s satisfaction, For the puiposes of this Agrecement
“Environmental Status” means the status of the Property with respect to (1) any violation
of any federal, state or local law, statate, code, ordinance, regulalion or requirement
regarding Hazavdons Materials or (if} the exigtence of Hazardous Materials in, on, under or
about the Property.  For the purposes of this Agrecment, “Flazardous Maferials” FINGHNLS
and fncludes any hazardous, toxic or dangerous waste, substance, contaminant or material
defined as such in {or for purposes of) the Comprehensive Environmental Response,
Compengaiion and Liabilily Act, any so-called “Superfund” or “Superlien” Law or any
other applicable Law or other requirement of any Governmental Authority regulating,
relating to, ov imposing liability or standards of or for conduct concerning, any hazacdous,
toxic or dangerous wasle, substance, contaminant or material, as now or at any time
hereafter in effect.

115 Later Title Objections. No additional matters affecting tile to the Subject
Property shall have arisen on any update of the Commitment after the inifial issuance of the
Commitment, which were not shown on the Commitment (“Later 'Title Objeetions™) and
which adversely affoct the ability of the Purchaser to develop the Subject Property for its
Anticipated Use.

116 Approvals. Purchaser shall have obtained the Approvals,

LT Leases. Al leases (if any) encambering the Property  shall he
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month-to-month and ferminable at Purchaser’s diseretion with no penalty or foe;
ofherwise, the Property shall be free and clear of any tenancies or other possessory rights of
thivd parties except for Permitted Bacumbrances,

[2. Non-Satisfaction of Closing Conditions. 1 all of the Closing Conditions
confained in Section 11 are not satisfied by the Closing Date, Purchaser may, in addition to and not
in limitation of Purchaser’s other rights and remedies hereunder, elect to cither:  (a) waive the
faiture of such Closing Conditions and consummate the transactions contemplated in this
Agreement; or (b) terminate this Agreement following which none of the parties hereto shall have
any further duties, liabilities or obligations to one another hereunder excepting the Surviving
Obligations, In the event Purchaser ferminates this Agreement as a result of a failure of any of the
Closing Conditions, Purchaser shalt be entitled to a return of the Additional Deposit.  1f Purchaser
terminates (his Agrecment as a result of the failure of the Closing Conditions in Seetion 11,1 or
Section 11.4, then Purchaser shall also be entitled to return of the Initial Deposit.  If the failore of
a Closing Condition is also a default by Seller hereunder, Purchaser shall also have those remedies
set foith in Section 18 hereof.

13, Proxations and Adjustments. Special assessment licns which have been
certified and physicalty commenced (cestified liens} as of the Closing shall be paid in full by Seller
(and discharged such that the Subject Property is fice of same) at the Closing, Special assessment
liens which have been authosized, but where the work has not been commenced and are pending
(pending licns) as of the Closing shall be assumed by Purchaser,

Seller represents thaf it is a tax oxempt entity.  The Parties agree to comply with
the provisions of Florida Statute 196.295 with respect to payment of real proporty taxes.

‘The provisions of this Section 13 shall survive the Closing,

t.  Brokerage. The parties hereto ecach represent fo the other that the only broker
mstrumental in the procutement of this Agreement or the transactions contemplated hercby is
Desnis B, Palumbo Realty, P.A. (the “Authorized Broker”) and that except for the Authorized
Broker, there is no other broker that is or was instrumental in the negotiation and/or consummation
of this transaction. Dennis F. Palumbo Realty, P.A. shall be paid a brokerage commission by
Pucchaser, at Closing, in the amount of 3% of the Purchase Price in accordance with a separate
written agreement between Authorized Broker and Purchaser. The Seller shall not be obligated
for the payment of any brokerage commission whatsoover in connection with this Agreement,
Seller and Purchaser hereby indemnify and hold each other harmless from and against any cost,
fees, damages, claims and liabilities, including, bul not limited to, veasonable altorney’s and
paralegal’s fees, arising out of any claim or demand or threats of claim made by any broker or
salesmen claiming by reason of its velationship with the offending party or its representatives,
employees or agents, whether incurred by setilement and whether or not Titigation yesul(s in ali
tefal, arbitration and appellate levels.  Authorized Broker hereby indemnifies and holds Scller and
Purchaser harmless from and against any cost, fees, damages, claims and liabilities, including, but
not limiled to, reasonable attorney’s and paralegal’s fees, arising out of any claim or demand or
threats of claim made by any broker or salesman who has worlad by, through or under Authorized
Broker on the transaction contemplated hereby whether heused by settlement and whether or not
liligation results in all trial, arbitvation and appellate Jevels.  The provisions of this Section shall
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survive Closing or earlier termination of this Agreement.

£S5, Clesing Costs.  The costs of recording any correefive lnstruments shall be paid
by Seller. All documentary stamps and transfer taxes will be paid by Purchaser. The cost of
tecording the Deed and the cost of the Title Bvidence and the title insusance premiun due with
respect to the Title Policy to be issued from the Commitment shall be paid by Purchaser, Except
in the event of a default herounder, fhe partics shall sach bear their own, respeclive attorney’s fees.
Escrow fees will be shared by Scler and Purchaser cqually.

16, Decuments to he Delivered,

16.1 At the Closing, shinuftanconsly with the payment of the Purchase Price by
Purchaser to Seller, Seller shalt deliver or canse to be dolivered to Escrow Agent on behalf
of Purchaser the following, to wit:

(@)  The deed conveying the fee simple title to the Subject Property to
Prurchaser, subject only to the Permitted Encumbianeccs,

(b) A standard No-Lien, Pacties in Possession and FIRPTA Affidavit
executed by Seller which shall be i vecordable form and otherwise satisfactory to
the Title Company i order to delete the standard printed exceptions refating to
mechanic’s liens and parties-in-possession.

(¢} Anaffidavit ov indemnity requested by the Title Company as may
be necessary to inswie the gap between the effective date of the Commitment to and
threugh the date of the recordation of the deed.

162 Purchaser shall deliver to Bscrow Agent on behalf of the Seller the Purchase
Price adjusted for all appropriate prorated items, credits and adjustments, of which the
Deposit shall constitute a patt thercof,

163 At Closing, Seller and Puschaser shall mutually exccute and deliver to each
other a Closing statement in customary form.

16.4  Allinterest aceruing on the Deposit shall be considered part of the Deposit,

17. Assignability. Fxcept as othorwise set forth herein, Puechaser shall not assign
this Agreement. Notwithstanding anything o the contrary herein, Purchaser shall have the right
1o assign this Agreement to any entity controlling, controlied by or under common control with
Purchaser (an “Affiliale™), including, without limitation, an entity formed by an Affifiate of
Purchaser and a third parly equity provider formed for the purpose of owning title to the Subject
Property,

18, Default.

18.1 Jo the event that Seller has complied with all terms and provisions requiced
lo be complied with by Seller hereunder and Seller is ready, witling and able to close but
for the default of Purchaser and such default is not cured within ten (10) days alter written
notice by Seller fo Purchaser specifying such defanlt and the action deemed necessary to
cure such default, then and upon the occurrence of all of the foregoing events, Escrow
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Agent shall deliver the Deposit together with interest earned thereon, if'any, to Scller as foll
and agreed upon liguidated damages and as its sole and exclusive remedy in full setilement
ol any and all claims against Puichaser for damages or otherwisc whercapon, this
Agreement shall be noll, void and of no further foree and offect and neither party shall have
any further liability ot obligation to the other hereunder. '

182 1. (i) Seller shall have failed (o comply with any material obligalions of
Seller in this Agreement; or (i) any of the representations and warrantics made by Scller
herein shall be in any material respeet inaccurate; or {iii) Seller shall otherwise be in
material default of this Agreement, Purchaser shall have the righi:

{a) to cancel this Agreement by giving notice to Seller and this
Agreement shall be decmed to be terminated as of the date of such notice, in which
event the Bscrow Agent is hereby authorized and directed to retum to Purchaser the
Beposit, including the Initial Deposit, (together wilh inferest eated thereon, if
any), whereupon, the partics heroto shall be released of all further obligations each
to the other hereunder, save and except for the Surviving Obligations;

(b} tolake title subject to the defect, exeeption, objection, inaceuracy or
failure without diminution of the Purchase Price; or

(£)  seek amy and all remedies available at law or in equity including
specific performance or other equitable remedies,

Purchaser hereby waives any claim for damages against Seller.

183 The parties further agree that in the event it becomes necessary for
either party to litigate in order to enforce its rights under the terms of this Agrecment, then,
and in that event, the prevailing party shall be entitled to vecover reasonabie aftorneys’ and
paralegal fees and the costs of such litigation, through and meluding all frial and appellate
litigation.  The provisions of this Section 18 shall survive Closing,

19. Condemmnation _ox Eminent Domain. In the event of any condemnation or
cminent domain proceedings for any public or quasi-public purposes at any time prior to Closing
resulting in a taking of any part or all of the Subject Property, Seller shai) immediately provide
wrilten notice thereof to Purchaser aund, Purchaser shall have the option: (i) to cance! thig
Agreement, in which event the Deposit, inclnding the Initial Deposit, with interest thercon shall be
promptly returned (o Purchaser, and upon such return, this Agreement shall be forminated aud the
pariies released of any forther obligation hercunder; or (if) (0 Close the tansaction contemplated
by this Agreement, in which event the Purchase Price shall not be abated; provided, however,
seller shafl cause any condemuation or eminent domain award {o be assighed (o Purchaser,
Purchaser shall notify Seller of its efection of (i) or (i) above within ten (10) business days of
Purchaser’s receipt of written notice from Seller of any such condemuation or cminent ilorain
proceedings.  Seller agrees that it shall not enter into any settement of any condemnation
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proceedings or eminent domain award without the priot written consent of Purchaser,

20, Escrow Agent. Tiscrow Agent agrees by the acceptance of the Deposit to hold same
m escrow and fo dishurse it in accordance with the terms and conditions of this Agreeiment;
provided, however, that in the event a dispute shall arise between any of the partics to this
Agreement as to the proper disbursement of the Deposit, the Escrow Agent may, at its option: (1)
take no action and liold all funds until agrecment is reached between the disputing partics, or until
a judgment has been entered by & court of competent jurisdiction and fhe appeal period has expired
thereon, or if appealed then nntil the matter hay beon finally concluded, and then to act in
accordance with such final judpment: or (2) institute an action for declaratory judgment,
interpieader or otherwise Joining all affected parties and thercafter complying with the ultimate
judgment of the court with regard (o the disbursement of the deposit and disposition of documents,
ifany. Inthe event of any suit batween Seller and Purchaser wherein the Bserow Agent is made a
patty by virtue of acling as such escrow agent heteunder, or in the event of any suit wherein
Escrow Agent interpleads the subject matter of this escrow, the Escrow Agent shall be entitled (o
recover all attorneys” fees and costs incutred, including costs and atlorneys” fees for appellate
proceeding, if any, said fees and costs to be charged and assessed as comt costs against the losing
party or parties, jointly and severally.  Further, the parties hereto acknowledge that Escrow Agent
shall have the right to represent Seller and itself in connection with the matters contemplated by
this Agreement, and in that regard, Purchascr shall not, and is hereby estopped from objecting to
such reprosentative.

2L Nofices.  All nolices of request, demand and other communications hereunder

shail be addressed to the parties as follows:

As to Seller: Superintendent of Schools
The Sehool Board of Broward County Florida
600 Southeast Third Avenue -10" floor
Fort Lauderdale, F1, 33301
Telephone No: {754) 321-2600
Telecopier No; (754) 321-2179
BE-Mail: superruncieabroward.schools.com
With a copy to: Director of Facility Planning and Real Rstate
The School Board of Broward County Florida
60O Southeast Third Avenue - 8" floor
Fort Lauderdale, ¥1. 33301
Telephone No; {754y 321-2162
Telecopier No: (754)321-2179
B-Mail: ehris.akaghosu@browardschools.com
With a copy 1o: - Office of the CGeneral Counsel
The School Board of Broward County Florida
600 Southeast Thied Avenue -11™ [loor
Fort Lavderdale, F1. 33301

AGREEMENT OF SALE AND PORCIIASE PAGE 12 339876



With a copy to: loseph M. Balocco, Sr. Esq.
Joseph M. Balocco, Jr. PLA.
1323 81 3" Avenue
Fort Lauderdale, FL 33316 -

Telephone No; {954) 764-0005

Telecopier No: (954) 764-1478

E-Mail: oalocco@balovcolaw.com
As 1o Purchaser; JAG Development Company LLC

Attn: Greg Lamb
1420 Spring Hill Road, Suite 420
McLean, VA 22102

Telephone No. (703) 563-5202

Telecopicr No: {703) 563-5209

E-Mail: glamb@jaglle.com
With a copy to: Scleel & Stone, L.L.P.

Atto: - Gardner Savage
500 N. Akard, Suite 2700
Dallag, Texas 75201

Telephone No: (214) 706-4230

Telecopier No: (214) 706-4242

F-Mail: pardner.savage@solideounsel.com
As to Hscrow Apent: Joseph M. Balocco, Sr., Esq.

Joseph M. Baloceo, Ir,, P.A.
1323 SE 3 Avenue

Fort Lauderdale, FI, 33316
Attn: Joseph M. Baloeco, Jr.

Telephone No: (954) 764-0005
Telecopier No: (954) 764-1478
E-Maik: ibaloceo@@baloccolaw,com

wess the address is changed by the parly by like notice given fo the other partics. Notice shall be
in writing, mailed cettified mail, retarn veceipt requested, postage prepaid and shall be deemed
delivered when mailed or upon hand delivery to the address indicated. Notwithstanding the
forcgoing, notices, requests or demands or other communications referred fo in this Agreement
may be sent by telegraph, telephonic communication reduced to written form (i.c., telecopier) or
Federal Fxpress, but shall ouly be deemed to have been given when received,

22, Effective Date. The “Effective Date” shall mean the later of (V) last day upon
whicl this Agreement becomes fully cxeouted by Seller and the Purchases and approved by the
Board; or (i) January 6, 2014, All time periods shall be caleulated in calendar days unless
specilically provided otherwise herein.

23, Kurther Assuvances. Dach of the parties herefo agree to execute, acknowledge
and deliver and cavse to be done, executed, ackuowledged and delivered all such further acls,
assignments, transfers and assurances as shall reasonably be requested of it in order to carry out
this Agreement and give cffect thersto.  The parties hereto acknowledge that it is to their mutual
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benefit to have an orderly and efficiens wansfer of ownership as contemplated hereby,
Accordingly, without in any maoner limiting the specific rights and obligations set forth in this
Agreement, the parties declare their intention fo cooperate each with the other in effecting the
terms of this Agreement, '

24, Time s of the Fssence,  For purposes herein, the parties agree that time shall be of
the cssence of this Agreement and the representations and warranties made are all material and of
the essence of this Agreement.

25, Captions and Section Headings. saptions and Section headings contained in
this Agreement are for convenience and reference only and in no way define, describe, extend or
limit the scope or intent of this Agreement, nor the intent of aity provision hereof.

26.  No Waiver. No waiver of any provigion of this Agreement shall be effective
unless it is in writing, signed by the party against whom it is asserted and any such written waiver
shall only be applicable fo the specific instance to which it relates and shall not be desned o bea
contitiing or fufure waiver.

27, Counterparts. This Agreement may be execuled in one or more couaterpartts,
each of which shall be deemed to be an original, but all of which shall consttute one and the same
Agreement. A facsimile or similar transmission of a counterpart sighed by a party hereto shall be
teparded as signed by such party for purposes hereof, provided Seller shall have received a
minimum of theee (3) duplicale originals signed by a person authotized to bind Purchaser.

28 Binding Bffect. This Agreement shall inure to the benefit of and shall be binding
upon the parties hereto and their respective heirs, personal represeratives, successors and assigns.

29, Goverming Law. This Agreement shall be constiped and interpreted according to
the Taws of the State of Florida and venue with respect to any litigation shall be Broward County,
Florida.

30 Gender. All terms and words used in this Agreement regardless of the number
and gender in which used, shall be deemed to include any other gender or munber as the context or
the wse thersof may require.

3L Entive. Agreement.  This Agrecment contains and sots forth the entire
understanding between Seller and Purchaser, and it shall not be changed, modified or amended
excepl by an instrument in wriling and executed by the party against whom the enforcement of any
such change, modification or amendment is sought. This Agreement shall be binding upon the
partics hereto and their respective heirs, personal tepresentatives, successors and assigns.

32, Relationship.  Nothing contained in this Agrcement shall constitute or be
constiued to be or ereate a partnership, jeint venture or any other relationship between Seller and
Purchaser other than the relationship of a buyer and seller of real and personal property as set forth
in this Agreement,

33, Offer. Once executed by Purchaser, this constitutes an offer 1o purchase the
Subject Property upon the terms and conditions set forth herein. “Fhis offer is non-binding on
the Seller until such time as it shall be veviewed and approved by the Board., The Board
reseives the vight to reject or accept same, In the event that the Board shall reject same,
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Purchaser’s Deposit shall be refunded to Purchaser forthwith and neither Party shall have
any vights or ebligations hercunder.

34 Possession. Possession of the Subject Properly shall be delivered to Buyer at the
Closing, free and clear of all tenancics, use agreements and possessory rights.

35, Modification. This Agreement shall not be modified {and no purperted
modification thereof shall be effective) untess in writing and signed by the party to be charged,

36.  Joint Preparation. The preparation of this Agreement has been a joint effort of
the partics and the resulting documents shall not, sololy as a matter of judicial construction, be
construed more severely against one of the parties than the other,

37. Recording. The parties hereby agrec that neither party shall record this
Agreement or any mentorandum of its terms without the priot written consent of the other party.

38 Raden Gas. Radon gas is naturally oceurring radicactive gas that, when it has
accumalated in a building in sufficient quantities, may present health risks to petsons who were
exposed to it over a time. Levels of radon that exceed federal and state guidelines have been
found in buildings in Florida,  Additional information concerning radon and radon testing may be
obtained from your public health unit,

39. Days. Except where business days are expressly vefered to, references in this
Agreciment to days ave to calendar days, not business days.  Business day means any calendar day
except a Saturday, Sunday or banking holiday in Broward County, Florida.

40. Holidays. If the final date of any period provided for herein for the performance
of an obligation or for the taking of any action falls on a Saturday, Sunday or banking holiday in
Palm Beach County, Florida, then the time of such period shalf be deemed extended to the next day
which is not a Saturday, Sunday of banking holiday in Broward County, Elorida.

4. DISCLAIMER. EXCEPT AS EXPRESSLY STATED HEREIN, THE
PROPERTY IS BEING SOLD “AS 18”7, “WHERE IS” AND “WITH AL FAUL/TS” AS
OF CLOSING, WITHOUT ANY REPRESENTATION OR WARRANTY WHATSOEVER
AS TO ITS CONDITION, EITNESS FOR ANY PARTICULAR PURPOSE,
MERCHANTABILITY OR ANV OTHER WARRANTY , BXPRESS OR IMPLIED,
EXCEPT AS I8 SPECIFICALLY PROVIDED ELSEWHERT BY THIS AGREEMENT.
EXCEPT AS EXPRESSLY STATED HEREIN, SELLER SPECIFICALLY DISCLAIMS
ANY WARRANTY, GUARANTY OR REPRESENTATION, ORAL OR WRITTEN, PAST
OR PRESENT, EXPRESS OR IMPLIED, CONCERNING THI PROPIERYY, EXCEPT
AS SPECIFICALLY  SET FORTII IN THIS AGREEMENT. PURCHASER
ACKNOWLEDGES THAT PURCHASER IS PURCHASING TUR PROPERTY BASED
SOLELY UPON PURCHASER’S OWN INDEPENDENT INVESTIGATIONS AND
FINDINGS AND NOT IN RELIANCE UPON ANY INFORMATION PROVIDED BY
SELLER OR SELLER’S AGENTS OR CONTRACTORS. THE PROVISIONS OF THIS
SECTION SHALL SURVIVE TERMINATION OR CLOSING.

42, RELEASE. EXCEPT AS EXPRESSLY STATED HEREIN, PURCHASER
HEREBY RELEASES SELLER AND ANY SERVICER, AGENT, REPRESENTATIVE,
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MANAGER, AFFILIATE, OFFTCER, PARTNER, SHAREHOLDER OR EMPELOVER OF
SELLER (EACH A “SELLER RELATED PARTY”) FROM ALL CLAIMS, LOSSES,
DAMAGES, LIABILITIES, COSTS AND EXPENSES WHICH PURCITASER OR ANY
PARTY RELATED TO OR ATFHLIATED WITH PURCHASER HAS OR MAY HAVE
ARISING FROM OR RELATED TO ANY MATTER OR THING RELATED TO THE
PHYSICAL CONDITION OF 'THE PROPERT Y, ANY CONSTRUCTION DEFECTS,
ANY ERRORS OR OMISSIONS IN THIE DESIGN OR CONSTRUCTION OF THE
PROPERTY AND ANY ENVIRONMENTAL CONDITIONS AT, IN, ON OR UNDER
THE PROPERTY, AND PURCHASER WILE NOT LOOK TO SELLER OR ANY
SELLER RELATED PARTY IN CONNECTION WITH THE FORBGOING FOR ANY
REEDRESS OR RELIEE. THE PROVISIONS OF THIS SECTION SHALL SURVIVE
TERMINATION OR CLOSING.

[TIUS SPACE INTENTIONALLY LEFT BLAN K}
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IN WITNESS WHEREOF, the parties hereto have duly executed this Agreement as of the
day and year first above writlen,

WITNESS: SELLER:
THE SCHOOL BOARD OF BROWARD

COUNTY, FLORID,
ﬂ 45 ﬁkxu ) By:_ % _ ) -

Name: PaWc:ta Good

LSS wﬁ« [ Title:  Chair T
ATTEST: APPROVED as to form and legal content:

OFFICE OF THE GENERAL COUNSEL

| U Runcie, ' o /2511
Superintendent of Schools Title: DefL Q@NQQ&Z‘Y UNSELVA ¢ ADns
WITNESS: PURCHASER:
JAG DEVELOPMENT COMPANY 1.1,C

Namf, 6mw\ éﬁ?‘mﬁ) _
- Title: Fyeci\e  Yice bwf(’)icif’vd
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‘The undersigned joins in this Agreement to acknowledge receipt of the Initial Deposit in
the amount of One Hundred Ten Thousand and No/100 Dollars ($110,000.00) and o agree to hold
same (subject to collection), in esceow, pursuant to the terms of Section 20 of this Agreement.

AGREEMENT OF SALE AND PURCUASE

e

JOSEPH M, BALOCCO/)
»"‘k‘

/ ‘ Kf-ci,‘f’f-};fﬁ"d
NN
chseph%iﬁkf&o, Jr,, Pro;s’}éient

vl Fia 1( ?
Date;” & yz,j()i) o ,,%/‘ 2013

e
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The undersigned hereby agrees to the terms and provisions of Section 14 hereof.

AGREEMENT OF SALE AND PURCHASE

Dennis F. Palumbo Realty, P.A,

by e A e

Name: 2o/ 57 F2P LA 50

Title:___ 2205 Men)7

Date: /Zjﬂ/ /7 ? , 2013

PaGu 9
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INDEX OF EXHIBITS

EXHIBIT “A” - LEGAL DESCRIPTION
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EXIIBLT B>

FERMUTTLD ENCUMBRANCES

aelrictluns, condltions, reservatione, oasomants, and athee yatlacs vontaligd
on the Plat of THE ENCLAVE 2R SECTION, se reovrded In Plat Book 168,
Pego 8, Public Rycordu of Browaed County, Pluridu,

Uovenznts, conlitions, and restrictiona vecarded Outobor 15, E97] In O.5. Mook
4641, Page 092, O, ook 4743, Page 859, O.R. Boolt A844, Pagra 631 nnd 0%
Book 4844, Poge 695, Public Recorda of Broward Connty, Floride,

oo ftnpatt Apvesinent recorded iy O.IL Book %4744, Pngo 819, Publie Roevrda
of Droward Gounly, INorldp,

Buucatiotul lapart Agrensment, rocorded fii O, Dogk F2040, Paga 7L, Pullie
Itatords of Brovrd Covnty, Fiorids,

togtamtional Tingart Agidtmqu yocorde
ﬂ@i- I Brods d@v@:ﬁ?lmﬁin x

‘}i}’rtnﬁqﬂi for [Cepefi R?Qaniion sj}‘\ 7
BTG ekcords b 1&%@; Chunty, Pldela 2

™
3

AT K ghdinln mhu il fughBliRgton of Requlead Ron ThpraRtuents recartva
.. [,fn.O. o‘fﬂaﬂ‘o’,l -‘7},}\; ge ochrds of Bro nf ()g}m\ urkﬁ}
4

Atliddvit ¥ Glfstfon

g

‘yeew 3 v, cordaslln O, hln@l '(m‘j'_,j 3

CounkyePlopide. -~

8. Surveyer's Afflavit vecovded tn 008, Daok 24485, Faga 596, Public Rerordy of
Degward (ounsy, Floridn,

0. Any advivte owtsoralilp clatm by tho State of Florda hy right of sovareigsity Lo
any poxtlon of the Tuads nsured heraunder, inchuing submerged, filed, gagd
orllflclally exposed Jogdn nnd unds acerolod bo sueh hinda.

1. Any adveras slahin salabing to ooy porfion of tha Properly lying woterward of the
tnaat-high water e of canola shown o Tlut of THE ENCLAVE SHECONLD
BRECTION, recorded In Plag Bupk 166, Yage & Public Rooords of Broward
County, Flerlda.

1%, Inslienabls rights of the publ{o Lo wen the navigoble welbers covering thy Jands,

3. fighls of tho State of Plorida and the United Blates to veguinte thy ven of the
novigable wators.

Hafrroden ta e forepsing shall pob sopeve 1o FINRD ginme,
PERMITTED ERCUMBRANCES Pace -1

EnFR, oK R 40[_535!9;0‘72}. Publis s~
3]l @n 2264, Page \{/\
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o - Elementary D-1 School Site

Southeast corner of Hiatus and Broward Blvd., Plantation 81 005 0 0.1 (134 0.3 @ ﬁ
1200 ACRES S ]

Facility Planning and Reat £state Department



