AGREEMENT FOR THE PURCHASE AND 

SALE OF REAL ESTATE SOLD AT AUCTION
THIS AGREEMENT (the “Agreement”), made and entered into this 26th day of March, 2010, by and between ________________________, a ______________  (“Purchaser”) and Taylor-Ramsey Corporation (“Seller”);

W I T N E S S E T H
For and in consideration of the mutual covenants contained herein, and other good and valuable consideration, the receipt and sufficiency of which are hereby acknowledged, the parties hereto agree as follows:

1. ​Asset Acquisition. Purchaser, as high bidder, shall acquire and Seller shall sell and convey, the Property (as defined below), free and clear of all liens, claims, and encumbrances and exclusive of any and all liabilities of any kind or nature whatsoever whether known or unknown, associated therewith, pursuant to that certain order entered by the United States Bankruptcy Court for the Middle District of North Carolina (the “Bankruptcy Court”) on November 20, 2009 (the “Confirmation Order”), confirming the First Amended Joint Plan of Reorganization of Debtors (the “Plan”) which, subject to the terms of the Plan and the Confirmation Order, provided for the sale of the Property and revested all property of the Seller in the Seller free and clear of any and all liens, claims and encumbrances.  

2. Taxes and Other Charges.  All sales and transfer taxes owed by Seller, if any, shall be barred by 11 U.S.C. § 1146(a).  Roll back taxes, if any, shall be the responsibility of the Seller.  Any other sales or transfer taxes owed by Purchaser shall be the sole responsibility of the Purchaser.  Other real property taxes shall be prorated as of the Sale Date (as defined below) and shall be a final proration.  All other recordation taxes and fees, costs of title insurance, express mail and courier charges, and all other costs of settlement are to be borne by Purchaser.

3. Auction.  The Property is scheduled to be sold by auction on a date certain (the “Sale Date”) by The Counts Auction & Realty Group, Inc. (the “Auctioneer”)
4. ​The Property.  The Property to be purchased by Purchaser (the “Property”) shall include all the right, title and interest of Seller in that certain tract or tracts of land located in the County of Bedford, Virginia, being known as and more particularly described  as: 
● Tract 1- 20 +/- acres.……….……....…………....$_____________

● Tract 2 – 28  +/- acres .…….……....…………….$_____________

● Tract 3 – 55 +/- acres .…….……....…………….$_____________

● - Denotes tract being sold and approximate acreage.  

Property sold that requires no further subdivision - Any parcel that is not required to be subdivided as a result of the configuration of the tracts being purchased under this Contract shall be sold by deed description.  For any tracts sold by deed description, there shall be no adjustment in the purchase price even though the acreage listed above may not be accurate.   

Property sold that requires further subdivision - Any parcel that is required to be subdivided as a result of the configuration of the tracts being purchased under this Contract, shall result in the preparation of a new survey for such tract(s).  Once such survey is complete, the purchase price will be adjusted based on a per acre price determined from the above-referenced purchase price and acreage.  For example, if the purchase price for a tract is $300,000 and the acreage listed above is 100 acres, if such tract after survey is determined to be 110 acres, purchaser shall owe $330,000.  If such tract after survey is determined to be 90 acres, purchaser shall owe $270,000. 
Total purchase price - $__________________
(Subject to adjustment in the event a new survey is required)
5. ​Price.  As set forth above, Purchaser shall acquire the Property from Seller for the purchase price in the aggregate amount of $________________ in cash (the “Purchase Price”), payable in full on the Closing Date (as defined below) less the Deposit (as defined below).

6. ​Earnest Money.  At the time of execution of this Agreement on the Sale Date, Purchaser shall remit to the Auctioneer to be held in trust or escrow, a pre-approved check or a certified or cashiers check in the amount of $__________________ (the “Deposit”) which shall be approximately ten percent (10%) of the Purchase Price.  In the event Purchaser fails to close for any reason other than for failure of one or more conditions described in paragraph 8 herein, Purchaser shall forfeit all rights in the Deposit and the Deposit shall be released from escrow to the Seller and applied pursuant to the provisions contained in paragraph 11 herein. 


7.
Property Disclosures.     

(a) Notice of Disclaimers or Disclosure Pursuant to Virginia Residential Property Disclosure Act:

 
         1.     Disclaimer is ____or is not _X_attached.

2.   Disclosure is ____ or is not __X_attached. (Attachment does not become part of this Contract)

(b) Lead –Based Paint Inspection: This paragraph applies only if the Property was built prior to 1978 and is not exempt from the provisions of the Residential Lead-Based Paint Hazard Reduction Act of 1992 (42 U.S.C. 4852d) and regulations promulgated pursuant thereto. (Check as applicable):

_____ 1. Attached to this Contract and made a part hereof by this reference is a fully executed “Disclosures of Information and Acknowledgement Lead-Based Paint and/or Lead-Based Paint Hazards.”

__X__ 2. Purchaser waives the right to conduct a risk assessment or inspection for the presence of lead-based paint and/or lead based paint hazards. 


8.
​Conditions. The obligation of Purchaser to consummate the acquisition of the Property by paying the Purchase Price and the obligation of the Seller to transfer the Property shall be subject to the following conditions:

(a) the absence of any injunction that makes illegal or enjoins or prevents or restrains closing of the sale of the Property or any other transaction contemplated hereby; and

(b) any warranties made herein shall be true and correct as of the Closing Date.  


9.
Closing Date.  The Closing Date shall be on before the sixtieth (60th) day following the Sale Date at the offices of the Auctioneer (the “Closing Date”).  Seller will by  quitclaim deed convey title to Purchaser.  


10
Representations and Warranties.   The Property shall be conveyed and transferred to Purchaser “as is, where is” and without any representations or warranties of any kind or nature whatsoever, whether expressed or implied.  Purchaser represents that, in undertaking to bid on  the Property, it shall be relying entirely on its own due diligence. Notwithstanding the foregoing, Seller represents as follows:


      (a)  Property Owner’s Association Disclosure: Seller represents that the Property is____ is not _X_ located within a development that is subject to the Virginia Property Owner’s Association Act (POA),5-508 et seq. of the Code of Virginia.



     (b)  Virginia Condominium Act:   Seller represents that the Property is_____ is not _X_ a condominium unit subject to Virginia Condominium Act, Section 55-79.39 et seq. of the Code of Virginia.


    (c)  If Applicable: Seller represents that Seller has provided Purchaser with all documentation for property affected by POA or Condominium Filings.


    (d)  Mechanics Lien Notice:  Seller represents that no labor or materials have been furnished to the Property within the statutory period for the filing of mechanic’s or materialmens’ liens against the Property.  If labor or materials have been furnished during the statutory period, Seller shall deliver to Purchaser an affidavit signed by Seller and the person(s) furnishing the labor or materials that the costs thereof have been paid. (Virginia law Section 43-1 et seq.)


11.
Damages.
Should Purchaser default, the Deposit will be applied to the costs and expenses of sale, including the Auctioneer commission and the Property will be sold at the risk and expense of Purchaser.  Purchaser shall be liable to Seller (i) for any deficiency resulting from the resale of the Property at a lower price, (ii) for all costs and expenses incurred by Seller in connection with the original sale, including a costs and expenses of the Auctioneer, and (iii) all costs and expenses incurred by Seller in connection with reselling the Property, including any and all attorneys’ fees incurred by Seller arising out of the this sale.  If Seller is unable to convey title to the subject Property for any reason, the sole remedy of Purchaser is the return of the Deposit, with accrued interest, if any.



12.
Best Efforts.  The parties hereto shall use their respective best, good faith efforts to cause the conditions set forth herein to be satisfied as expeditiously as possible.


13.
Costs and Expenses. Except as otherwise set forth herein, Purchaser, on the one hand, and Seller, on the other hand, shall each bear all of their own costs and expenses incurred in connection with the purchase of the Property.    


14.
Damage or Destruction.  Purchaser, upon becoming a successful bidder pursuant to the Auction Procedures, shall assume as of the Closing Date, all liability of ownership related to the Property, including destruction by fire, casualty  or otherwise.  


15.
Further Assurances.  Following the Closing Date, without further consideration, Seller shall execute, acknowledge and deliver any further assignments, conveyances and other assurances, documents and instruments of transfer reasonably requested by Purchaser or its successors and assigns and shall take any other action consistent with the terms of this Agreement that may reasonably be requested by Purchaser (at Purchaser’s expense) or its successors and assigns for the purpose of assigning, transferring, granting, conveying and confirming the Property or any part thereof to Purchaser.


16.
Governing Law.  This Agreement and any claim related directly or indirectly to this Agreement shall be governed by and construed in accordance with the laws of the Commonwealth of Virginia, without regard to the conflict of law principles thereof.  No such claim related to or derived from this Agreement shall be commenced, prosecuted or continued in any court other than the Bankruptcy Court, which shall be the exclusive and only proper forum for adjudicating any such claim.


18.
Notice.  Wherever any notice is required or permitted hereunder, such notice shall be in writing and shall be delivered in person or sent by registered or certified mail, return receipt requested, or by overnight delivery or by electronic mail to the addresses set out below or at such other addresses as are specified by written notice delivered in accordance herewith or by facsimile to the numbers specified below:  


If to Seller:

George P. Ramsey, III

Taylor Ramsey Corporation

828 Main Street, 15th Floor

Lynchburg, VA 24504

Facsimile: (434) 929-6162

Email: pete.ramsey@taylorramsey.com

With a copy to:
Peter M. Pearl, Esq.

Sands Anderson Marks & Miller, P.C.

30 Franklin Road, Suite 502

Roanoke, Virginia 24011

Facsimile No.: (540) 443-9802

ppearl@sandsanderson.com

If to Purchaser:
_________________________




_________________________




_________________________




Facsimile No.: ______________


19.
Counterparts.  This Agreement may be executed in two or more counterparts, all of which shall be considered one and the same agreement.


20.
Entire Agreement.  This Agreement, and the exhibits and schedules hereto, constitute the entire agreement, and supersede all prior agreements and understandings, both written and oral, between the parties with respect to the subject matter hereof.


21.
Amendment.  This Agreement may be amended at any time by Seller and Purchaser but only by an instrument in writing signed on behalf of each of Seller and Purchaser.


22.
Extension and Waiver.  At any time prior to Closing of the sale of the Property Seller, on the one hand, and Purchaser, on the other hand, may (i) extend the time for the performance of any of the obligations or acts of the other, (ii) waive compliance with any of the agreements of the other contained herein or (iv) waive any condition to its obligations hereunder.  Any agreement on the part of a party hereto to any such extension or waiver shall be valid only if set forth in a written instrument signed on behalf of such party.


23.
Wherever from the context of this Agreement it appears appropriate, each term stated in either the singular or the plural shall include the singular and the plural, and pronouns stated in the masculine, feminine or neuter gender shall include the masculine, feminine and the neuter.  The term “including” shall mean “including without limitation.”  


24.
Time is of the essence with respect to this Agreement.


25.
This Agreement shall be binding upon and shall inure to the benefit of the parties hereto and their respective heirs, executors, administrators, personal representatives, successors and assigns.

IN WITNESS WHEREOF, Seller and Purchaser have executed this Agreement under seal on the date first written above.

	SELLER:

_________________________________

Street Address 

_________________________________

City, State, Zip
	
	SELLER:

TAYLOR-RAMSEY CORPORATION

By:___________________________(SEAL)

George P. Ramsey, III

Its: President



	PURCHASER:

_________________________________

Street Address

_________________________________

City, State, Zip
	
	PURCHASER:

___________________________

By:__________________________________

                                         , Title

(CORPORATE SEAL)




Auctioneer acknowledges receipt of the earnest money and agrees to hold and disburse the same in accordance with the terms hereof.

[Signatures continued on next page]
Date: ______, ___ 2010

 Firm: The Counts Realty & Auction Group
           828 Main Street – 15th Floor

           Lynchburg, VA 24504
                                                                                                              By:______________________________(Signature)

Its:______________________________


March 23, 2010 (4:03PM)

