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UNITED STATES DISTRICT COURT
SOUTHERN DISTRICT OF FLORIDA

‘'CASE NO.: 16-cv-21301-GAYLES
SECURITIES AND EXCHANGE COMMISSION,
Plaintiff,
V.

ARIEL QUIROS,

WILLIAM STENGER,

JAY PEAK, INC.,,

Q RESORTS, INC,,

JAY PEAK HOTEL SUITES L.P.,

JAY PEAK HOTEL SUITES PHASE II. L.P.,

JAY PEAK MANAGEMENT, INC,,

JAY PEAK PENTHOUSE SUITES, L.P.,

JAY PEAK GP SERVICES, INC,,

JAY PEAK GOLF AND MOUNTAIN SUITES L.P.,
JAY PEAK GP SERVICES GOLF, INC,,

JAY PEAK LODGE AND TOWNHOUSES L.P.,
JAY PEAK GP SERVICES LODGE, INC,,

JAY PEAK HOTEL SUITES STATESIDE L.P.,
JAY PEAK GP SERVICES STATESIDE, INC,,
JAY PEAK BIOMEDICAL RESEARCH PARK L.P.,
AnC BIO YERMONT GP SERVICES, LLC,

Defendants, and

JAY CONSTRUCTION MANAGEMENT, INC.,,
GSI OF DADE COUNTY, INC,,

NORTH EAST CONTRACT SERVICES, INC,,
Q BURKE MOUNTAIN RESORT, LLC,

Relief Defendants.
Q BURKE MOUNTAIN RESORT, HOTEL
AND CONFERENCE CENTER, L.P.
Q BURKE MOUNTAIN RESORT GP SERVICES, LLC!,
AnC BIO VT, LLC,?

Additional Receivership Defendants

ISee Order Granting Receiver's Motion to Expand Receivership dated April 22, 2016 [ECF No.: 60].
2See Order Granting Receiver's Motion for Entry of an Order Clarifying that AnC Bio VT, LLC is included in the Receivership

or in the Alternative to Expand the Receivership to include AnC Bio VT, LLC, Nunc Pro Tunc dated September 7, 2018 [ECF
No.: 493].
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RECEIVER’S MOTION FOR AUTHORIZATION TO SELL
A THREE-ACRE LOT (LOCATED ON MOUNTAIN ROAD)
OWNED BY BURKE 2000 LLC
AND SUPPORTING MEMORANDUM OF LAW

Michael 1. Goldberg (the “Receiver”), the Court-appointed Receiver, through
undersigned counsel, hereby ﬁles‘this Motion for Authority to Sell a Three-Acre Lot (Located on
Mountain Road) Owned by Burke 2000 LLC. In support of this motion, the Receiver states as
follows:

Preliminary Statement

The Burke Mountain hotel was built on land owned by Burke 2000 LLC. Relief
Defendant Q Burke Mountain Resort, LLC is the 100% owner of Burke 2000 LL.C. The Order
appointing the Receiver vests title to all property of the Reéeivership Entities in the Receiver.
As a result, the Receiver has the authority (subject to Court approval) to sell the land owned by
Burke 2000 LLC.

Since the construction of the hotel has not yet generated sufficient jobs for all of the
investors in the project, the Receiver has decided not to sell the hotel property as this juncture.
However, other portions of the land owned By Burke 2000 LLC are not necessary for the
operation of the‘hotel and ski area. The Receiver can sell those tracts of land and bring
additional revenue in to the receivership estate. Throﬁgh this motion, the Receiver seeks to sell a
fhree-acre tract of land by private sale to Scott and Mildred Chappell, “As Is” for $100,000. The
Recéiver believes the sale is in accordance with the market rate for similar parcels located in or
'n.ear Burke, Vermont. Moreover, the sale is in the best interest of the receivership estate because

the proceeds of the sale will benefit the investors and creditors of the Receivership Entities.

7461493; '
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Background

1. Michael Goldberg is the court-appointed receiver over the Receivership
DefgndantsB’ the Relief 'Defendants,“ and Additional Receivership Defendant55 pursuant to the
Ordgr Granting Plaintiff Securities and Exchange Commissio‘n’s Motion for Appointment of
Receiver (the “Receivership Order”), dated April 13, 2016 [ECF No. 13] and the subsequent
Orders expanding the receivership. See ECF Nos. 60 and 493,

2. The Receiver is authorized, empowered and directed to, among other things, take
immediate possession of all real property of the Receivership Entities, and to administer such
assets as is required in order to comply with the directions contained in the Receivership Order,
and to hold all other assets pending further order of the Court. See Receivership Order at 1.

3. The Receivership Order also provides that title to all property, real or personal of
the Receivership Defendants and Relief Defendants and their principals, wherever located, is
vested by operation of law in the Receiver. See Receivership Order at §17.

4, Additional Receivership Defendant Q Burke Mountain Resort GP Services, LLC,
raised money from investors through the sale of limited partnerships in Q Burke Mountain
Resort, Hotel and Conference Center, L.P. (“Burke L.P.”) to fund the construction of the Burke
Mountain hotel on the land owned by Burke 2000 LLC. The Burke mountain ski slopes and

mountain bike trails are also located on land owned by Burke 2000 LLC.

3 The “Receivership Defendants” are Jay Peak, Inc., Q Resorts, Inc., Jay Peak Hotel Suites L.P., Jay Peak Hotel
Suites Phase II L.P., Jay Peak Management, Inc., Jay Peak Penthouse Suites L.P., Jay Peak GP Services, Inc.,, Jay
Peak Golf and Mountain Suites L.P.,, Jay Peak GP Services Golf, Inc., Jay Peak Lodge and Townhouse L.P., Jay

“Peak GP Services Lodge, Inc., Jay Peak Hotel Suites Stateside L.P., Jay Peak Services Stateside, Inc., Jay Peak
Biomedical Research Park L.P., and AnC Bio Vermont GP Services, LLC. ‘

4 The “Relief Defendants” are Jay Construction Management, Inc., GSI of Dade County, Inc., North East Contract
Services, Inc., and Q Burke Mountain Resort, LLLC.

5 Q Burke Mountain Resort, Hotel and Conference Center, L.P., Q Burke Mountain Resort GP Services, LLC and
AnC BIO VT, LLC were added as “Additional Receivership Defendants”. The Receivership Defendants, Relief
Defendants, and Additional Receivership Defendants are collectively referred to as the “Receivership Entities.”

47461493;1
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5. Relief Defendant Q. Burke Mountain Resort, LLC is the 100% owner of Burke
2000 LLC. Th.e Receiver has authority to sell the property 5wned by Burke 2000 LLC — subject
to approval of the Court.

0. As more fully described in the Receiver’s Fifth Interim Report [ECF No. 487], the
Receiver does not plan to market the Burke Mountain hotel and ski area (collectively; the “Burke
Resort”) for sale at this time because it has yet to create the required jobs for all investors to meet
their EB-5 requirements.

7. - Burke 2000 LLC owns additional undeveloped land, which the Receiver believes
is not necessary for the operation of the Burke Resort. Those tracts of land can be sold
separately from the Burke Resort without an impact on the operations of the Burke Resort.

8. One section of the land is a three-acre tract located on Mountain Road across from
the main entrance to the Burke Resort. Scott and Mildred Chappell (jointly, the “Buyer”) own a
parcel of land adjoining the three-acre tract and have built residential rental units on their
property. The Buyer contacted representatives of the Receivér. and expressed their interest in
purchasing the three-acre tract.

9. ' The Receiver, with the assistance of management of the Burke Resort, examined
the bést use of the three-acre tract of land and concluded that it does not serve any purpose to the
Burke Resort.

10. In order to ensure an arms-length transaction, the Receiver engaged an
independent appraiser (who was recommended by local realtors) to pr.ovide an appraisal of the
three-acre tract of land. Based on a review of recent sales of similar properties and consideration

of the proximity to access to power lines and the lack of existing water or sewer resources, the
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appraiser determined the value of the three-acre tract of ‘1and is $100,000. A copy of the
appraisal is attached hereto as Exhibit “A”.

11.  The Buyer agreed to purchase the three-acre tract of land for $100,000. Through
this motion, the Receiver seeks approval of the Court to sell the land “As—Is” to the Buyer for
$100,000. A copy of the Purchase aﬁd Sale Contract, along with a Rider to the Purchase and
Sale Contract (collectively, the “Contract™) is attached hereto as Exhibvit “B”,

12. Based on Appraisal, recent sales and market tfends, the Receiver believes the sale
price is fair and reasonable. Moreover, the proceeds of the sale bring additional funds into the
receivership estate that were not otherwise available.

Memorandum of Law

The district court has broad powers and wide discretion to determine relief in an equity

receivership. SEC v. Elliott, 953 f.2d 1560, 1566 (11th Cir. 1992). These powers include the
authority to approve the saie of property of the Receivership Entities. Clark on 'Recéivers § 482
(3rd ed. 1992) cztzng First National Bank v. Shedd, 121 U.S. 74, 87 7 S.Ct. 807, 814, 30 L.Ed.
877 (1887) (noting that a court of equity having custody and control of property has power to
order a sale of the property in its discretion). The Court should exercise its power and authorize
the Receiver to sell the property. |
 Federal statutes provide procedures for the‘s"ale of realty under any order or décree of any
“court of the United States. See 28 U.S.é. § 2001. Genérally, realty shall be sold at public sale
within the district where the receiver was first éppointed. 1d. However, after notice and hearing,
a court rﬁay order the sale of realty at a private sale upon terms and cc;nditions approved by the

court, if the court finds that the best interests of the estate will be conserved thereby. 28 U.S.C. §

461493;1
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2001(b). See also Tanzer v. Huffiness, 412 F.2d 221, 222 (3™ Cir. 1969). Here; the Receiver
seeks to sell this parcel by private sale,

Typically, before confirmation of a private sale, the court shall appoint three disinterested
pefsons to appraise the property to ensure that no private éale shall be confirmed at a price less
than two-thirds of the éppraised value. 28 U.S.C. § 2001(b). Here, the Receiver has engaged
one independent appraiser. Moreover, the Buyer is an independent party, the Contract was
entered into as an arm's length tranéactidn, and the Buyer has already partially performed the
Contract by paying the required deposit. The Court should exercise its authority to dispense with -
such procedural tequirements and authorize the private sale. See, e.g., SEC v. Ulsick, et al.,
1:06-¢v-20975-PCH, ECF 616 (S.D. Fla. Jan. 4, 2010); SEC v. Estate of Kenneth Wayne
McLeod, et al., 1:10-cv-22078-FAM, ECF 62 (S.D. Fla. Feb. 4, 2011) (allowiﬁg Waiver of
formal appraisals for sale of condominiums); see generally Tanzer v. Huffines, 412 F.2d 221,
222-23 (3" Cir. 1969) (upholding sale of property by receiver approved by District Court even
though all procedures under 28 U.S.C. 2001 and 2004 were not strictly folliowed).

The primary goal of a receivership is to provide a conduit ‘through which assets can be
held, liquidated and distributed to the particuiar beneficiaries of the receivership, in this case the
investors. SEC v. Wencke (Wencke II), 783 F.2d 829, 837 n. 9 (9th Cir. 1986). Allowing the
Receiver to liquidate the property through the propose‘d' private sale will most expeditiously
further the goals of the receivership. The sale will result in additional cash being deposited into
the Receiver’s ac.count,’ which is maintained for the purpose of ultimately satisfying claims filed
by the investors and creditors. Moreover, the saﬂe will reduce any additional costs to the
receivership associated with maintaining the property. Based on the for;:going, the‘ReceiVer

respectfully requests the authority to sell the Property under the terﬁs set forth herein.

61493;1
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WHEREFORE, the Receiver respectfully requests the Court to enter .an Order in the
form attached hereto as Exhibit “C”, approving the relief requested in this motion and to grant

such further relief as is just and proper.

LOCAL RULE 7.1 CERTIFICATION OF COUNSEL
Pursuant to Local Rule 7.1, ﬁndersigned counsel hereby certifies that counsel for the
Recéiver has confefred with counsel for the Securities and Exchange Cofnmission, who has no
objection to the Motion.

Reépectfully submitted,

/s/ Joan Levit
Joan Levit, Esq.
Florida Bar Number: 987530
Email: joan.levit@akerman.com
Counsel for Receiver

Michael 1. Goldberg, Esq.

Florida Bar Number: 886602

Email: michael.goldberg@akerman.com
Court-appointed Receiver

AKERMAN LLP

Las Olas Centre II, Suite 1600
350 East Las Olas Boulevard
Fort Lauderdale, FL. 33301-2999
Phone: (954) 463-2700

Fax: (954) 463-2224
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CERTIFICATE OF SERVICE
I HEREBY CERTIFY that a true and correct copy of the foregoing was served on this
February 1, 2019 via the Court's notice of electronic filing on all CM/ECF registered users

entitled to notice in this case as indicated on the attached Service List.

By: /s/ Joan Levit
Joan Levit, Esq.

47461493;1 _5.
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SERVICE LIST

1:16-¢v-21301-DPG Notice will be electronically mailed via CM/ECF to the following:

Robert K. Levenson, Esq. Christopher E. Martin, Esq.
Senior Trial Counsel Senior Trial Counsel
Email: levensonr@sec.gov Email: martinc(@sec.gov
almontei(@sec.gov, gonzalezlm@sec.gov, almontei@sec.gov, benitez-perelladaj@sec.gov
jacqmeinv(@sec.gov. SECURITIES AND EXCHANGE
SECURITIES AND EXCHANGE COMMISSION
COMMISSION 801 Brickell Avenue, Suite 1800
801 Brickell Avenue, Suite 1800 Miami, Florida 33131
Miami, Florida 33131 Telephone: (305) 982-6300
Telephone: (305) 982-6300 Facsimile: (305) 536-4154
Facsimile: (305) 536-4154 Attorneys for Plaintiff
Attorneys for Plaintiff
Roberto Martinez, Esq. Jeffrey C. Schneider, Esq.
Email: bob@colson.com Email: jes@lklsg.com
Stephanie A. Casey, Esq. LEVINE KELLOGG LEHMAN
Email; scasey(@colson.com SCHNEIDER + GROSSMAN
COLSON HICKS EIDSON, P.A. Miami Center, 22" Floor
255 Alhambra Circle, Penthouse 201 South Biscayne Blvd.
Coral Gables, Florida 33134 - Miami, Florida 33131
Telephone: (305) 476-7400 Telephone: (305) 403-8788
Facsimile; (305) 476-7444 Co-Counsel for Receiver
Attorneys for William Stenger
Jonathan S. Robbins, Esq. Naim Surgeon, Esq.
jonathan.robbins@akerman.com naim.surgeon(@akerman.com
AKERMAN LLP AKERMAN LLP
350 E. Las Olas Blvd., Suite 1600 Three Brickell City Centre
Ft. Lauderdale, Florida 33301 98 Southeast Seventh Street, Suite 1100
Telephone: (954) 463-2700 Miami, Florida 33131
Facsimile; (954) 463-2224 Telephone: (305) 374-5600
Attorney for Receiver Facsimile: (305) 349-4654

: Attorney for Receiver
David B. Gordon, Esgq. Jean Pierre Nogues, Esq.
Email: dbg@msk.com Email: jpn@msk.com
MITCHELL SILBERBERG & KNOPP, LLP Mark T. Hiraide, Esq.
12 East 49 Street — 30" Floor Email: mth@msk.com -
New York, New York 10017 MITCHELL SILBERBERG & KNOPP, LLP
Telephone: (212) 509-3900 11377 West Olympic Blvd.
Co-Counsel for Ariel Quiros Los Angeles, CA 90064-1683

Telephone (310) 312-2000
Co-Counsel for Ariel Quiros
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Mark P. Schnapp, Esq..
Email: schnapp@gtlaw.com
Mark D. Bloom, Esq.
Email: bloomm(@gtlaw.com
Danielle N. Garno, Esq.
E-Mail: garnod@gtlaw.com

GREENBERG TRAURIG, P.A.

333 SE 2™ Avenue, Suite 4400
Miami, Florida 33131
Telephone: (305) 579-0500
Attorneys for Citibank -~

Stanley Howard Wakshlag, Esq.

Email: swakshlag@knpa.com
KENNY NACHWALTER, P.A,
Four Seasons Tower

. 1441 Brickell Avenue

Suite 1100

Miami, FL. 33131-4327
Telephone: (305) 373-1000

Attorneys for Raymond James & Associates

Inc.

47461493;1
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J. Ben Vitale, Esq. .

Email; bvitale@gurleyvitale.com

David E. Gurley, Esq.

Email: dgurley@gurleyvitale.com

GURLEY VITALE

601 S. Osprey Avenue

Sarasota, Florida 32436 -

Telephone: (941) 365-4501

Attorneys for Blanc & Bailey Construction, Inc,

Melissa Damian Visconti, Esquire
Email: mdamian@dvlip.com
DAMIAN & VALORI LLP

1000 Brickell Avenue, Suite 1020
Miami, Florida 33131

Telephone: 305-371-3960
Facsimile: 305-371-3965
Attorneys for Ariel Quiros
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EXHIBIT A
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Milne-Allen Appraisal Company
General Real Estate Appraiser
‘ Pinkham Road
File No. MA180091

APPRAISAL OF

A PROPOSED 3 ACRE PARCEL OF LAND LOCATED ACROSS FROM THE MAIN'ENTRANCE TO BURKE MOUNTAIN SKI AREA

LOCATED AT:

Mountain Road - Proposed 3 Acre Lot
East Burke, VT 05832

FOR:

Michael Goldberg - Akerman, LLP C/O William Stenger
350 East Las Olas Blvd, Suite 1600
Fort Lauderdale, Florida, 33301

BORROWER:

N/A

AS OF:

November 12, 2018

BY:

Amy C. McClellan, SRA
Certified General Real Estate Appraiser

120 Lafayette Road, Sugar Hill, NH 03586 (802)-274-0202
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Milne-Allen Appraisal Company
General Real Estate Appraiser .

Pinkham Road
File Mo. MA 180091

11/21/2018

Michael Goldberg - Akerman, LLP C/O William Stenger
350 East Las Olas Blvd, Suite 1600
Fort Lauderdale, Florida, 33301

File Number: MA180091

In accordance with your request | have appraised the real property at:
Mountam Road - Proposed 3 Acre Lot
East Burke, VT 05832
The purpose of this appraisal is to develop an opinion of the market value of the subject property, as improved.
The property rights appraised are the fee simple interest in the site and improvements.
In my opinion, the market value of the property as of November 12, 2018 is:
$100,000

One Hundred Thousand Dollars

The attached report contains the description, analysis and supportive data for the conclusions,
final opinion of value, descriptive photographs, limiting conditions and appropriate certifications,

Sincerely,
O// »?C m(/%{w
Ay C. McCleligh, SRA

Certified General Real Estate Appraiser

120 Lafayette Road, Sugar Hill, NH 03586 (802)-274-0202
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[Client File #:| Pinkham Road _

| Appraisal File #:] MA

180091

Summary Appraisal Report *» Land

A

Appraisal Company: Milne-Allen Appraisal Company

Al Reports”

Address: 120 Lafayette Road, Sugar Hill, NH

Form 120.04 *

Fax: 866-284-0829 Website:

Phone: 802-274-0202
Appraiser: Amy C. McCiellan, SRA

Co-Appraiser:

Al Membership (fany): (XJsra [ Imal [ JSRPA

Al Membership ffany): [ Jsra [ Jmal [ ISrpA

Al Affiliation (if any): l:]Candldate for Designation | Practicing Affiliate

Al Affiliation (if any):

). [ ] Candidate for Designation [ ] Practicing Affiliate

Other Professional Affiliation:

Other Professicnal Affiliation:

E-mall:_milneallen@gmail.com

E-mail:

Client: Michael Goldberg - Akerman, LLP C/O William Stenger Contact:
Address: 350 East Las Olas Blvd, Suite 1600, Fort Lauderdale, Florida 33301
Phone: 954-468-2444 Fax:

JO-£ E-mail: michael.goldberg@akeman.com
‘SUBJECT PROPERTY IDENTIFICATION o I TR
Address: Mountain Road - Proposed 3 Acre Lot
City: East Burke

Legal Description: Per Burke Town Records - Part of a Larger Parcel

County: Caledonia State: VT Zip: 05832

Tax Parcei #: 07070002.001 - Pert of a Larger Parcel RE Taxes: $2,080 - Estimated
Use of the Real Estate As of the Date of Value: Vacant land - Part of a Larger Parcel

Use of the Real Estate Reflected in the Appraisal: Vacant land - Part of a Larger Parcel

Opinion of highest and best use(if required): Commercial or ReSldentlal Develoment

SUBJECT; PROPE’RTV HISTORY- | R PR WS
Owner of Record: Burke 2000, LLC - . i

Description and analysis of sales within 3 years' (minimum) pnor to effertlve date of value: No'prior sales or transfers within the past three years for the
subject or the past one year for the comparables other than those listed. The property was purchased by the current owners on October
31, 2000. The property is currently in federal receivership.

Tax Year: 2018

 Description and analysis of agreements of sale (centracts), listings, and options: The subject property is not currently listed for sale and has not been
for sale during the past one year. The client reported the potential buyer contacted the current owner regarding the purchase of a
proposed 3 acre parcel on the Mountain Road in East Burke, VT.

'RECONCILTATIONS ‘AND CONGCLUSIONS

©2$- -, 100,000

' Indication of Vialue'by- Sales Comparison Approach - o+ 100,000 e 2
Indication of Value by Cost Approach: $ v N/A
Indication of Value by Income Approach § i N/A

Final Reconciliation of the Methods and Approaches to Value: Most weight was applied to the sales comparison approach to value, The cost
approach is is not applicable for land appraisals. The income approach was consicgered but'was not utilized as the subject lotis not
income produc;ing and most vacant lots in the area are not income pr’oducing.

The mdlcated value range for the subject property based on'the three clogsed comparable sales is $90, OOO $101,000 with the current
market expooure tlme of 8- 6 momh§ Equal weight was given to all three comparahle Sales bécaise nd 'one sale is. more similarto the
subject property than another. Comparabile listing 4 is a pending sale that is located in a similar area with similar potential development
to the subject that is included to further support the value and marketability of the subject lot and of lots with similar deveiopment
potential.

QOpinion of Value as of: November 12, 2018 $ 100,000

Exposure Time: See Attached Addendum.
The above opinion is subject to: Hypothetical Conditioris and/or Extraordinaty Assumptions cited on the following page.

*NOTICE: The Appralsal Institute publishes this form for use by appraisers where the appralser desms use of the form appropriate. Depending on the assignment, the appralser may need to provide addilional data, analysis and work product not called for in this form.
The Appraisal Inslilute makes no rep warranties or as o, and assumes no responsibility for, the data, analysis or work product provided by the individual appralser{s) in Ihe specific conlents of the Al Reports®.

January 2013
AILAND13 11262013

@ Appraisal nslitute 2013, At Rights Reserved.
Produced uslng ACI software, 800.234.8727 www.aciwetr.com

Al Reports® Al-120.04 Summary Appraisal Report Land

N
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Client: ' i Michael Goldberg - Akerman, LLP C/O William Stenger ClientFile #: Pinkham Road
Subject Property: | Mountain Road - Proposed 3 Acre Lot Appralsal F le # MA180091

.ASSIGNMENT PARAMETERS - ) ,

Intended User(s): Michael Goldberg Akerman LLP C/O erllam Stenger

Intended Use: To determine Market Value as of the date of inspection

This report is not intended by the apprarser for any other use or by any other user.

Type of Value: Market Value - Effective Date ofValue 11/12/2018

Irterest Appraised: - [X] Fee Simple [j Leasehold [ ] Other: :

Hypothetical Conditions: (A hypothetical condition is that which is contrary to what exists, but is asserted by the appraiser for the purpose of analysis. Any
hypothetical condition may affect the assignment results.) This appraisal is based on the hypothetical condition that the proposed 3 acrelotis a 3
acre lot and is subdivided from the larger parcel as was explained to me at the time of the appraisal inspection. The size of the lot has
been estimated, If either of these "hypothetical conditions were to change my opinion of value would change.

Extraordinary Assumptions: (An extraordinary assumption is directly related to a specific assignment and presumes uncertain information to be factual.
If found to be false this assumption could alter the appraiser's opinions or conclusions. Any extraordinary assumption may affect the assignment results.)

My conclusioh of value is based on the extraordinary assumption that there are no hidden or unapparent conditions of the property that
might impact upon buildability of the proposed lot. | recommend due diligence be conducted through local building departments to
investigate buildability and whether the property is suitable for residential or commercial development. | make no representations,
guarantees or warranties. | cannot guarantee that the subject property is free of encroachments or easements, and recommends further
investigation and survey. There appears to be a utility easement that runs along one side of the lot. If these extraordinary assumptlons
were to change, my opinion of value could change.

In accordance with Standard _Rule 2- 2(b) of the Uniform Standards of Professronal Appralsal Practice (USPAP), thisis a summary apprarsal report.

'SGOPE:OF WORK, - i " [ < L - i
Definition;  The scope:of work Is the type and extent of research and analysrs in‘an assignment.- Scope;of work ing udes the, exLent to wh.ch the property is.
identified, the extent to ‘which tangible property is inspected, the type and extent of data research, and the type ‘and extent of analysrs applied to arrive at’
credible opinions or conclusions. The specific scope of work for this assignment is identified below and throughott this report,

Scope of Subject Property Inspection/ Data Sources Utilized ) .| Approaches to Value Developed

Appraiser: o T Cost Approach:

Property Inspection: Klves  [No , (Jls necessary for credible results and is developed in this analysis
Date of Inspection: 11/12/2018 , - Is not necessary for credible results; not developed in this analysis
Describe Scope of Property Inspection, Source of Area Calculations (J s not necessary for credible results but is developed in this analysis

and Data Sources Consulted: N/A
: Sales Comparison Approach:

s necessary for credible results and is developed in this analysis

Co-Appraiser: [ J1s not necessary for credible results; not developed in this analysis

Property Inspection: {JYes No (_]Is not necessary for credible results but is developed in this analysis

Date of Inspection:

Describe Scope of Property Inspection, Source of Area Calculations

and Data Sources Consulted: There was no co appraiser.

Income Approach:

S necessary for credible results and is developed in this analysis
(X} s not necessary for credible results; not developed in this analysis
(s not necessary for credible results but is developed in this analysis

AdditionalScope of Work Comments: See Attached Addendum.

7 Significant Real Property Appraisal Assistance: None (] Disclose Name(s) and contribution:

* NOTICE: The Appraisal Institute publishes this form for use by appralsers where the appraiser deems use of the form appropriate. Depending on the asslénmenl, the appraiser may need to provide additional data, analysis and work product not called for in this form.
The Appraisal [nstitute makes no representations, warranties or guarantees as to, and assumes no respansibliity for, the data, analysis or work product provided by the individual appraiser(s) Inlhe specific contants of the Af Reports®.

‘Al Reports® Al-120,04 Summary Appralsal Report Land © Appralsal Institute 2013, Al Rights Reserved. January 2013
Produced using ACI software, 800,234.8727 www.aciweh,com AILAND13 11262013
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Client: i Michael Goldberg - Akerman, LLP C/Q William Stenger Client File #: Pinkham Road
Subject Property: | Mountain Road Proposed 3 Acre Lot Appralsal l'llo MA1 80091

'MARKET AREA ANALYSIS

Growth ‘ Suppty&Demad ValueTrend . yprcalMarketmngme .

Location Built Up
(] Urban () Under 25% (_] Rapid (] Shortage (] Increasing (L) Under 3 Months
Suburban 25-75% Stable (L] In Balance Stable 3-6 Months
(JRural (JOver76% [ Slow Over Supply (] Decreasing (] Over 6 Months

Neighborhood Single Family Profile Neighborhood Land Use Neighborhood Name: East Burke

Price Age
10  Low 0|1 Family 25% Commercial 5% |PUD (] Condo(] HOA:$ /
2000  High - 200 | Condo - 0% Vacant — 70% {Amerities:
155 Predominant 40 | Multifamily 0% Other 0%

Market area description and characteristics: See Aftached Addendum.

- SITE ANALYSIS L ‘ L e S
Dimensions: To Be Determmed L Area: 3 Acres - Proposed

View: Hills/Mountains/Typical Shape: To Be Determined

Drainage: Appears Adsquate - Utility: Typical

Site Similarity/Conformity To Neighborhood Zoning/Deed Restriction * .

Size: : View: Zoning: Resort/2 Acre Minimum/ | Covenants, Condition & Restrictions:
() Smaller than Typrcal (] Favorable 200 Feet of Frontage ' (JYes [JNo (X]Unknown
(X] Typical Typical Legal [_JNo.zoning Documents Reviewed
(_] Larger than Typical (] Less than Favorable (_] Legal, non-conforming (JYes [INo

(] lllegal GroundRent $NVA [

Uiilities Off Site Improvements '

Electric Public (] Other On Road Street Public L] Privete Paved

Gas (] Public () Other None Alley (JpPublic (] Private _

Water (Jpruslic - (X]Other Drilled Well Needed Sidewalk (] Public (L] Private

| Sewer [ pubic 4] Other Septic Needed Swest Lights [ Public (] Private

Site description and characteristics: See Attached Addendum.

'HIGHEST AND'BEST USE ANALYSIS ‘ A 2 e e
D Present Use C] Proposed Use Other ReS|dentlal condomrnlum unlts a remdentlat/rental property or com'nercral development

TV RS S
Kl e ) Lo e P TS B

Summary of hrghest and best use analy5|s See Attached Addendum: -

 NOTICE: The Appraisal Institute publishes this form for use by appraisers where he appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may need to provide additional data, analysis and work-produgs not cailed for In this form,
The Appralsat Institute makes o representations, warraniles or guaraniees as to, and assumes noresponsibility for, the data, analysis or work product provided by the individual appralser(s) in the specific contents of the Al Reporis®,

Al Reponts® AI-120.04 Summary Appraisel Reperl Land © Appralsal Instilute 2013, Al Righis Reserved. January 2013
Praduced using AC) software, 300.234.8727 www.aclweb.com AILAND1311262013
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Client:

Michael Goldberg Akerman LLP C/O Wllham Stenger

Client File #:

Pinkham Road

Subject Proper.y

Mountaln Road Proposed 3 Acre Lot

Sita Varuatron Metr*odoloqy

" | Appraisal File #:

MA180091

of the property.

[J Alternative Method: (Describe methodology and rationale)

(X] sales Comparison Approach: A set of procedures in which a value indication is derived by comparing the preperty being appraised to similar properties
that have been sold recently, then applying appropriate units of comparison and making adjustments to the sale prices of the comparables based on the
elements of comparison. The sales comparison approach may be used to value improved properties, vacant land, or land being considered as though vacant;
it is the most common and preferred method of land valuation when an adequate supply of comparable sales are available,

(_JMarket Extraction: A method of estimating land'value in which the depreciated cost of the improvements on the improved property is estimated and
deducted from the total sale price to arrive at an estimated sale price for the land; most effective when the improvements contribute little to the total sale price

SiteValuation. . .-

[

T — T
e B
L .

ITEM |

SUBJECT |

COMPARISON 2. -

~ COMPARISON 3

Address Mountain Road
East Burke, VT 05832

COMPARISON 1
Pinkham Road ‘
Burke, VT 05832

East Darling Hill Road
Burke, VT 05832

East Darling Hill Road
Burke, VT 05832

Proximity to Subject 1.32 miles NE 1.68 miles SW 1.80 miles SW
Data Source/ MLS #4680785 - DOM 205 MLS #4493389 - DOM 856 MLS #4661320 - DOM 128
Verification Town Records/Broker Town Records/Broker Town Records/Broker
Sales Price - $69,000 - $132,375 $140,000
Price / Acre $0.00 $6,635 $41,367 - $13,972
Sale Date . 11/14/2018 110/26/2018 2/23/2018
[Location .. .. ..~ _-|Above Average ~Unferier ., ., .. |.  +27.600}8uperior ... .. | . Superror . .=28,000,
Site Size” |3 Acies ¢ D4 Acres e 700032 Acres e | 10,02/ Acres: C 7,000
Site View- . i HrlIs/Mtns/Avg Hills/Mtns/Avg - | Superior Superior -5,000
Site Improvements | Noné None: None None
Water None None None None
Sewer None Nonhe None None
Power On Road On Road On Road On Road
Amenities . None None None None
ROW's None Known None . None - None
Net Adjustment )+ (O3 $20,600 Cl+ (- $31,500 ) - $40,000

7 NetAdi.  28.9% NetAdi, -23.8% NetAdj, -28.6%
Indicated Value i Gross Adj.  50.1 % $89,600 | Gross Adi. 23.8 %] $100,875| Gross Adi.  28.6 %| $100,000
Prior Transfer History | None - 3 Years | None In Past One Year None In Past One Year None In Past One Year

N/A N/A N/A N/A

Site Valuation Comments: See Attached Addendum.

The indicated value range for the subject prope‘rty based on the three closed sales is 890,000 - &
exposure time of 3-8 months. Equal weight was given to all three comparable sales because no one sale is more similar to the subject
property than another. Comparable Listing 4-is a pending sale that is located in a similar area with similar potential development to the
subject that is inciuded to further support the value and marketability of the subject lot and of lots with similar development potentlal The
adjusted value for Comparable Listing 4 is higher than the final opinion of value, however, it is a listed property and the final sales price
will most likely be lower than the listed price. . .

Site Va|uatlon Reconciliation: -Most wergnt was applred to the sales comparison appror.ch to value. The cost is not aophcoble for iand
appraisal. The income apprcach was considered but not oeveloped as the subject lot is not income produqng

101 ,00C wrth the current market

Opinion of Site Value

$ 100,000

* NOTICE: The Appraisal Institute publishes this form lor use by appraisers where the appralser deems use of the form appropriste. Dep
The Appraisal Inslitute makes no representations. warranties or guarantees as o, and assumes no responsibliity for, the data, analysls or work product provided by the individual appraiser(s) in the specilic contents of the Al Reports®,

© Appraisal Institute 2013, Afl Rights Reserved.
Produced using AC! saftware, 800.234.8727 www.aciwel.com

Al Raports® Al-120.04 Summary Appraisal Report Land

gon the
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the appraiser may need to provide additional data, analysis and work product not called for in this form.

January 2013
AILAND13 11262013
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Client: Michael Goldberg - Akerman, LLP C/O William Stenger Client File #: Pinkham Road

Subject Property: | Mountain Road Proposed 3 Acre Lot Appraisal File #:{ MA180091
SITE VALUAFION * .. S ST e T e
ITEM SUBJ ECT COMPARISON 4 COMPARISON 5 COMPARISON 6
Address Mountain Road Mountain Road :
East Burke, VT 05832 Burke, VT 05832
" | Proximity to Subject 0.70 miles NE
Data Source/ MLS #4708659 - DOM 50
Verification Town Records/Broker
Sales Price : $127,500
Price /Acre - $0.001 . .| 363750 - -
-Sale Date . . . |PendingSale .| .- .. - .
Location Above Average | Above Average
Site Size - . - - |3 Acres . . 12 Acres ; R o e . .
Site View - | Hills/Mtns/Avg HllisNalleys/Avg : -
Site Improvements -1 None : - INone
Water - - {None - __|'Spring Rights -2,000
Sewer - None - | None
Power - - - |'On Road "~ . .|On Road
Amenities None None
ROW's None Known None
Net Adiustment [+ (- $2.000 A $0 WENE __$0
. Net Adj. -1.6 % Net Adj, 0.0 % Net Adj. 0.0%
indicated Value . GrossAdi. 1.6 %| $125500(GrossAdi, 0.0 % 30 GrossAdi. 0.0% $0
Prior Transfer History | None - 3 Years | None In Past One Year
N/A ~ IN/A

Site Valuation Comments: Comparable Ltst'ng 4 is a similar size, currently listed properly that is under contract, to sell. Comparable Listing 4
is in the Resort Zohing District and is:on-the way to the ‘Blirke Mountain Hotel and Conferenoe Centerin a similar location to ‘the subject «
that is located across the street from the main entrance to Burke Mountain Ski Area. Comparable Listing 4 is included to further support
the value and marketability of the subject lot. The adjusted value for Comparable Listing 4 is above the opinion of value for the subject
lot, however, it is a listed property and may sell below the listing price, however, some of the recent |ot sales in Burke have sold at the
listed price so no adjustment has beenmade for the list to sales price ratio.

ITEM [ SUBJECT COMPARISON 7 . COMPARISON 8 COMPARISON 9
Address Mcuntain Road .
East Burke, VT 05832
Proximity to Subject
Data Source/
Verification
Sales Price ‘
Price / Acre $0.00 - $0.00
Sale Date : ' .
Location Above Average
Site Size 3 Acres
Site View Hills/Mths/Avg
Site Improvements None
Water . None
Sewer ~ -+ |None
Power On Road
Aménities - - Nene _
ROW's ' None Known ‘ .
Net Adjustment A BEENE 30 U+ (O] : $0 s (- 30
— o [NetAd, "% NetAd. ~ 0.0%| ~ [Net Adj. 0.0 %
Indicated Value Gross Ad}. % $0 | Gross Adi, 0.0 % $0 | GrossAdi. 0.0 % $0
Prior Transfer History | None - 3 Years
N/A '

Site Valuation Comments:

* NOTICE: The Appralsal Institute publistes this form for use by appralsers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may need to provide additional data, analysis and work product riot called for In this form,
The Appralsal Institute makes no representations, warranties or guasantees as 1o, and assumes no responsibilty for, the data, analysis or work product provided by the individual appraiser(s) in the specific contents of the Al Reports®,

Al Repots® Al-120.04 Summary Appraisal Report Land © Aporaisal (nstilute 2013, Alt Rights Reserved, . ' January 2013
) : ' Produced using ACI software, 800.234.8727 www.aclweb.com AILAND13 11262013
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o . o ADDENDUM o
Borrower N/A . . File No.: MA180091
Property Address: Mountain Read - Proposed 3 Acre Lot : Case No.: Pinkham Roed

City: East Burke . State; VT Zip: 05832
Lender; Michael Goldharg - Akerman, LLP C/O William Stenger -

Exposure Time

- To achieve the market value reported in the appraisal report, an exposure time in the range of 6 months is currently typical
~in the subject market area. .

Additional Scope of Work Comments

Intended Purpose and Function: ‘ _ ‘ : S _

The accompanying report is considered an appraisal report as defined in secfion 2-2(b) of the Uniform Standards of
Professional Appraisal Practice. The reviewer of this report must be reminded that this is hot a NARRATIVE repcn and most
adjustments, appraisal theories, etc.; are not explained in detail, nor are they required to be.

The sole intended user of this report is Michael Goldberg - Akerman, LLP C/O William Stenger.

The Intended Use is to evaluate the property that is the subject of this appraisal to determine current market value as of the
date of inspection, November 12, 2018, subject to the stated Scope of Work, purpose of the appraisal, reportmg
requirements of this appraisal form and the Definition of Market Value.

This appraisal is not intended for Fannie Mae or Freddie Mac use. No additional Intended Users are identified by the
appraiser. UUse of this report by others is not intended by the appraiser. ‘

. Scope of Work:
.. This apgraisal ass'gnment is based on an exterior |nspect|on of the subject property. Data regardlng the subject property is
. also-chtained from public records, databases, owners, brekers and contractors, Most weight is applied to the sales
comparison approach to value. Information regarding comparable properties is obtained via an exterior inspection along with
MLS-data, public records, information from appraiser databases and conversations with brokers, sellers and buyers. The
cost approach is considered most accurate for new homes and would not be considered applicable or necessary for this
appraisal assignment. The income approach was considered but was not utilized due to the lack of market rental data.

If expert witness time is required please note that there is a three hour minimum and time is charged at $300/hour. Mileage,
. travel and preparation expenses are additional and will be billed at the rate of $100/hour. A retainer of $1,000 will be
- required to hold a scheduled court date.

Per Uniform Standards of Professional Appraisal Practice:

"An appraiser must perform assignments with impartiality, objectivity and independence, and without
accommodation of personal interests. An appraiser: must not perform an assignment with bias; must not advocate
the cause or interest of any party or issue; must not accept an assignment that includes the reporting of
predetermined opinions and conclusions; must not misrepresent his or her role when providing valuation services
that are outside of appraisai practice; must not communicate assignment results with the intent to mislead or
defraud; must not use or communicate a report that is known by the appraiser to be misleading or fraudulent; must
not knowingly permit an employee or other person to communicate a misleading or fraudulent report; must not use
or rely on unsupported conclusions relating to characteristics such as race, color, religion, national origin, gender,
marital status, familial status, age; receipt of public assistance income, handicap or an unsupported conclusion that
homogeneity of such characteristics is necessary to maximize value; must not engage in criminal conduct; and
must not perform an assugnment ina grossly neghgent manner" (2018-2019 USPAP Ethics Rule; Conduct, lines 206
to 226) -

Market Area Description and Characteristics:
The neighborhood bounaanes are Route 114 to the north and west-and the Vic! ‘ory 1own llne to the east and the Kirby town
Imea to tha 20U Ah.

The subject i3 located on a {ocwn maintained paved road across from the main entrance to Burke Mountain Ski Area
approximately 1 mile from the village of East Burke. The neighborhood properties consist of a mixture of single family
dwellings with-some commercial uses intermixed. Burke is the well known homé of Burke Mountain ski area, Burke Mountain
Academy, a private high school for skiers and Kingdom Trails, an extensive mountain biking and cross country skiing trail

- Addendum Page 1 of 4
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ADDENDUM
Borrower: N/A ) File No.: MA180091
Property Address: Mountain Road - Proposed 3 Acre Lot Case No.: Pinkham Road
City: East Burke State: VT Zip: 05832

Lender. Michael Goldberg - Akerman, LLP C/C William Stenger

system. Shops and restaurants can all be found in East Burke.

Employment, shopping and recreation can all be found in.Lyndonville located 8:miles away orin St. Johnsbury, 16 miles -
away via Interstate 91 or Route 5. K-8 students attend Burke Town School located 5 miles away from the subject. High
school students have choice with the majority attending Lyndon Institute located 8 miles from the subject. Access to
Interstate 91 is 8. miles away. and.agcess to Interstate 93 is16 miles away,

There is commerC|al use rooated along Routes 5and 114 and in the wHage of East Burke This type of commeroial use is
typical in the area and does not affect value or marketability.

The area' has' experienced a stable econorny with employment in manufacturing, Sia‘t‘e Government 'and various service
industries. Lyndon State Coilege is located nearby in Lyndonville. Burke Mountain is located approxrmately 3 miles from the
subject and provides seasonal employment opportunities. ‘

Burke Mountain was purchased by Jay Peak Resort several years ago and renamed Q Burke. Expansion has been started
inciuding a new hotel that was built and completed in early 2016. The hotel opened in the fall of 2016. Jay Peak Resort and
Q Burke are currently in SEC Receivership due to improper handling of foreign investment funds. Q Burke has been
renamed Burke Mountain, It is not clear at this time what the future of Burke Mountain will be . however, there has been a
-settlement with the investors and th2 outstanding debts have been paid due to a settlement with one of the investment firms

- Involved and Burke Mountain Academy is working with the mouintain management on improvements to the skiing facilities.
Several new restaurants have opened in East Burke and are doing well. Both the residential and the commercial markets
appear stable and have been very strong over the past three months, .

State police patrolled and volunteer fire protection.

The market is currently moderately active. Interest rates average 3%-5% for conventional 30.year loans. There appears to
be money available for residential mortgages in the area. Some VA, FHA, and VHFA loans are currently available in the
market. Buydowns and concessions are currently not prevalent.

There were 12 land sales in the town of Burke over the past one year, 1 sale per month. There are currently 24 listed land
properties showing approximately 24 months of supply. The current median davs on the market is 152 days, 5 months,
showing there is an oversupply of land in Burke with typical marketing times of 3- -6 months. Of the 24 lots listed for sate 6
are located in the Resort Zonlng chtrlot

Market values have been stable over the last several years and it appears that this trend is likely to continue. There has
been an increase in residential property sales in Burke over the past year with significant increases in the past three months
and property values appear to be, for the most part, stable to.increasing indicating that residential properties are a gnod
investment in the suoreot market area. The market for land in Burke does not appear to be as strong as.the market for
reerdentlal properties given there is 24 months of supply.

Site Comments
No adverse environmental conditions noted during the inspection affecting the subject or surrounding properties. One side of
the subject lot is steeply sloped and has wet areas. There appears to be a utility easement running along the other side of
the subject lot. The steep slope and the utility easement restrict the area that can be developed. | am not a surveyor and |
have not completed a survey however, the area of the lot that could be developed is level and appears adequate for either

© commeércial or residential development No other apparent adverse easements, enoroachments or any other adverse
conditions noted or dlsclosed durmg inspection.

Water and sewer need to be developed. Power is on the road.

The subject lot is a proposed 3 acre lot that is to bé subdivided from a larger parcel. Water and sewer need to be developed.
Power is located on Mountain Road. The potential buyers own adjacent land that they have developed into three, two unit
income producing residential rental units and one two unit budling with one residential unit and-one office unit. The four two
unit buildings are approved as condominium units. The condominium documents while approved have not been filed with the -
town of Burke because the owners are using three, of the two unit buildings for residential rental units.

Addendum Page 2 of 4
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ADDENDUM
Borrower; N/A - . X . - ) i : File'No.: MA180091
Property Address: Mountain Read - Proposed 3 Acre Lot ) Case No.: Pinkham Road
City: East Burke State: VT Zip: 05832

Lender: Michael Goldberg - Akerman, LLP C/O William Stenger -

Highest and Best Use Analysis Summary:

The subject is located in the Resort Zoning District. The Resort Zoning District has many permitted commercial uses
including art studio, bed and breakfast, inn, personal services, recreational facility, recreation shelters, restaurant, retail
store, ski facilities/services, ski lift and visitor facility, The proposed subject lot is located across the street from the main
entrance:to Burke Mountain Ski Area and is adjacent to four, two unit condominiums that have been recently built. Three of
the two unit buildings are used for regidential rental units and the fourth two unit bundlng is ‘owner occupied. The
condeminium documents have not been filed with the town of Burke. ‘

There have been very few recent commercial uses developed in the subjects market. Burke Mountain has a new
hotel/conference center and there was a two tenant commercial building built just off the Mountain Road on the Kirby Road

" with tenants including a massage therapist and a yoga studio. There is a building being renovated in East Burke Village that
will be a seasonal restaurant when completed. There is a barn located on-Pinkham Road that has been renovated into an
inn for mountain biking. New commercial uses are infrequent and typically lots in the subjects neighborhood are devolved
with single family residential uses, however given the location of the subject lot, development into a commercial use,
residential condominiums or a residential rental property use is more likely than other lots in the subjects market. '

Itis my opinion that the highest and best use, both vacant and as improved, is development into residential condominiums, a
residential rental property or commercial development. The timing for development into residential condominium unrits or a
residential rental property would be now. The timing for development into a commermal use could be now but may not be
now given the limited new commercial uses in the subjects area. .

Site Valuation Comments:

COMPARABLES CHOSEN:

After extensive research of the market for comparables sales, the three mcluded were chosen. Due to the rural nature of
Vermont and the lack of a large number of sales, it was necessary to exceed the 1 mile distance guideline for comparables.
This is common in Vermont where appraisers must travel farther than the preferred guidelines to locate comparable sales.
The six month preferred time guideline for closed sales was extended in order to include th most similar sales available.

ADJUSTMENT INFORMATION:

Adjustments were made to the comparables for differences in items that the market recognizes as having value. The base
factors are derived from matched pair analysis of homes sold in the market and from the appraisers knowledge of the
market.

Lot size, location, and view adjustments as extracted from the market. Comparable Sale 1 is located in an area with less
commercial development potential and is adjusted 40% for inferior location and Comparable Sales 2 and 3 are located on
Kingdom Trails in an area with higher land values and were given a negative adjustment of 20% for location.

Lot adjustments were made at $1,000 per acre.

FINAL COMMENTS: -

The gross adjustments for Comparable Sales 1 and 3 and the net adjustments for all three comparable sales exceed the
prefarred guidelines. This is typical in land appraisals. A fourth comparable of a pending sale located in the subjects
neighborhood in a similar location with similar development potential is included to further support the value and
marketability of the subject. No other sales were deemed more comparable.

Extra Comments

CERTIFICATION

1 certify that, to the.best of my knowledge and belief:

- the statements of fact.contained in this-report are true and correct.

- the reported analyses, opinicns, and conclusions are limited only by the reported assumptions and limiting conditions
and are my personal, impartial, and unbiased professional analyses opinions, and conclusicns.

- ! have no present or prespective interest in the property that is the subject of this report, and | have no personal
interest with respect to the parties involved.

- .. . lhave no current or prospective interest in the subject property or parties involved and have not provided any services

Addendum Page 3 of 4
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ADDENDUM
Borrower: N/A : File No.:- MA180091
Property Address: Mountain Road - Proposed 3 Acre Lot . Case No.: Pinkhem Road
City: East Burke . State: VT Zip. 0£832

Lender: Michael Goldberg - Akerman, LLP C/O William Stenger'

involving the subject property as an appraiser or in any other.capacity within the three years immediately preoeding

acceptance of this assignment.

- I have no bias with respect to the property tha‘t is the subject of this report or to the parties involved with this
assighment.

- my engagement in this assignment was not contrngent upon developmg or reporting predetermined results.

- my compensation for completing this assignment is not contingent upon the development or reporting of a
pradetermined value or direction in value that favors the cause of the client, the amount of the value opinion, the
attainment of a strpulated result, or the occurrence of a subsequent event directly related to the intended use of this
appraisal.

- - my analyses, opinions, and conclusmns were developed and thls report has been prepared in conformity with the
Uniform Standards of Professional Appraisal Practice. :

- | have made a personal inspection of the property that is the subject of th|s report

- no one provided significant real property appraisal assistance to the person signing this certification.

- the reported analyses, opinions, and conclusions were developed, and this report has been prepared, in conformity
with the Code of Professional Ethics and Standards of Professional Appraisal Practice of the Appraisal Institute.

- the use of this report is subject to the requirements of the Appraisal Institute relating to review by its duly authonzed
Tepresentatives. .

- as of the date of this report, | have completed the continuing education program for Designated Members of the
Appraisal Institute,

- | have compheu with the clients, Mlchael Goldberg - Akerman LLP C/O William Stenger instructions, standards and

© - specifications in conducting the research, analysis and formulatlon of the value conclusion.

- This appraisal report is a 31 page report and must be used in its entirety to be valid. . \

- . The fee charged for this appraisal is $800. :

)
Cﬁ'fmu.gu(f eei sl

Amy C. McClellan, SRA
Certified General Real Estate Appraiser - Date

November 21, 2018

Addendum Page 4 of 4
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File No.: MA180091
Case No.: Pinkham Road

Bortower: N/A
Property Address: Mountain Road - Proposed 3 Acre Lot i
City: East Burke State: VT Zip: 05832
Lender: Michael Goldberg - Akerman, LLP C/O William Stenger
Proposed Subject Lot
Proposed Subject Lot

Mountaln Road
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Borrower: N/A : File No.. MA180091
Property Address: Mountain Rosd - Pronosed 3Acre Lot i Case No.: Pinkham Road
City: East Burke : State: VT 2ip: 05832

Lender: Michael Goldberg - Akerman, LLP C/O William Stenger

COMPARABLE SALE #1

Pinkham Road

Burke, VT 05832

Sale Date: 11/14/2018
Sale Price: $ 69,000

COMPARABLE SALE #2

East Darling Hill Road
Burke, VT 05832

Sale Date; 10/26/2018
Sale Price: $ 132,375

COMPARABLE SALE #3

East Darling Hill Road
Burke, VT 05832

Sale Date: 2/23/2018
Sale Price: $ 140,000
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Borrower: N/A . File No.. MA180091
Property Address: Mountaln Road Proposed 3 Acre Lot . Case No.; Pinkham Road
City: East Burke - . State: VT Zip: 05832

Lender: Michae! Goldberg - Akerman LLP C/O William Stenger

COMPARABLE SALE #4

Mountain Road

Burke, VT 05832

Sale Date: Pending Sale
Sale Price: $ 127,500

COMPARABLE SALE #5

Sale Date:
Sale Price: $

COMPARABLE SALE #6

Sale Date:
Sale Price: $
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PLATMAP
Borrower: N/A File No.: MA180091
Property Address: Mountain Road - Proposed 3 Acre Lot Case No.: Pinkham Road
Clty: East Burke State: VT Zip: 05832

Lender: Michael Goldberg - Akerman, LLP C/O William Stenger
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TAX MAP
Borrower: N/A File No.. MA180091
Property Address: Mountain Road - Proposed 3 Acre Lot Case No.: Pinkham Road
City: East Burke State: VT Zip: 05832

Lender: Michael Goldberg - Akerman, LLP C/O William Stenger
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MAP PROVIDED BY THE CLIENT
Borrower: N/A File No.. MA180091
Property Address: Mountain Road - Proposed 3 Acre Lot Case No.: Pinkham Road
City: East Burke State: VT Zip: 05832

| Lender: Michael Goldberg - Akerman, LLP C/O William Stenger
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EASEMENT MAP
omower: N/A File No.: MA180091
Property Address: Mountain Road - Proposed 3 Acre Lot Case No.: Pinkham Road
City: East Burke State: VT Zip: 05832

+ |.Lendor: Michael Goldberg - Akerman, LLP C/O Willlam Stenger
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Borrower: N/A

File No.: MA180091

Property Address: Mountain Road - Proposed 3 Acre Lot

Case No.: Pinkham Road

Blirke, V00832
1:80 miles 2

m

Subject _
Mountaih Road - Proposed 3 Acre Loi
East Hurke, VT 05632

.Comparabile Land 3

East Maring BINRGad .
t14)

& |
5 ytedon: Comparabla Land 2
T Bast Darling Hill Road
Butke, vT 02832
1 B8 rilec S¥W

ER

City: East Burke State: VT Zip: 05832
Lender: Michael Goldberg - Akerman, LLP G/O William Stenger
i
Mok
gy

Fast plavan

Comparabile Lang1
Pinkhem Road. ;

Burke, ¥T 05832
132 molles NE

Coriparable Land 4 &
Mountsif Road
Buike, VT 05822

0.70 miles ME
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FLOOD MAP
Borrower: N/A File No.. MA180091
Property Address: Mountain Road - Proposed 3 Acre Lot Case No.: Pinkham Road
City: East Burke State: VT Zip; 05832

| ender; Michael Goldberg - Akerman, LLP C/O William Stenger

% g
A

Subject
Mountain Road - Proposed 3 |~
Acre Lot

East Burke, VT 05832

Maun'ﬁ:;d

Flood Infarmation.

FloodMap Legend Community: 500026 BURKE, TOWN OF
Fiood Zones Property is nolin a FEMA special flood hazdrd area
. . P " Wmgp Mumsher: 50002800088 Map Date: 19800604,
Ak bdited by 300 year foodbng “Panel; 00088 o FiPS; 50005
Areas outside of the 100-3nd 500- year foaskng Zone:

© Aseas Inwredated by 100year fluoding
Areas inuendsted by 100yaar Hooding with velacity hazard

5 Floodway 3reas “Helther Transanerica Flood Hazard Certifiaation [TFHEY nor ACH make any
; o . } . -representations 4 warranties to amy party concerning the tontetit, ancuracr"ot
i Floadaay areas will velocity hazand comp‘e(inefss ofthis ﬂ?od repon, in'ﬁs.;fng TaFn* wan}r:g of o irser:a{l :nt?bgniv
: N . . or fitness for a partisular parpose. Nesther TFHC nor ACH nor the suller of this
Areas of undstenmined but possible flood hazands flood repert shajl have any liabllity to any third party for any usé or misuse of

Areas not mapped o any pubtishad FIRM “this oo repert,

120 Lafayette Road, Sugar Hill, NH 03586 (802)-274-0202
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RESORT ZONING REGULATIONS
Borrower: N/A File No.: MA180091
Property Address: Mountain Road - Proposed 3 Acre Lot Case No.: Pinkham Road
City: East Burke Zip: 05832
Lender: Michael Goldberg - Akerman, LLP G/O William Stenger

State: VT

§210(5), Rusait (“R™)
. The Resort District provides commercidl hospitality lodgings in atyactive and

barmonious. aveas, which accommnodare tlie needs dud desires primarily of visitors.
tourists and trarsient guests, Commonly incidental, regrention-ortented uses gre
saticipated, including woll courses, swimming, tennis, and other similia outdoor
setivities; as well as {heilities contudned within the princpn! resort building: restourants,
eockuil founges, enr reneil, health olubs, childeore, professional Tusiness offices,
“gonvention services and other supporting related uses, Development in this disteict shall
be-organized and degigned in suel o way so that it will nof detract from the nateeal
features and attributes of the surmsunding area. Physieal ant visudl public access to

recreational, historie, snd sceniv arens shall also be maintained and inproved,

Permitied

Aceessory Use

Art Stadio

Bed aud Break fivst
Dwelling, Accessory Uit
Dwelhing, Single-tnit
Dwelling, Two-Ltnit
Emergency Services
Inn

Libwrury

Pewsonal Services
Reviwation Faeihty
Recszation Shelters
Restaurant

Retail Store

Ski Faeilities Services
Ski Lil

Visitor Factlity

Conditional {'se
Bakery
Bao/Tavern

BusinessProfessional Sepvicey

Campground
Chvrch

C'omownity Center
Convention Facility
Cultural Facility
Dayoare Center
Dwelling, Mualtdunit
Essential Services
Healih Club

Hoel

I

Kenmiel
LoungeNightclub
Mediea] Clinic
Muotel

Muovie Theater
Musetm

Private Cluby

Pubiic Peility
Pubiic Park

Riding Siable
Swimming Pools, Publie

Minimum T.ot

b i

AMin, Lot
Size* Width

Frowt Sethack

Shile Selmck

Rear Sefback

sq. fi}

Foacien {87,120 | MG A,

I et mn

X0 it i,

100 /. .

Bucke Zening aud Sobdivision Regolations - Revised July 11, 201

Page 14
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DEED
Borrower: N/A File No.: MA180091
Property Address: Mountain Road - Proposed 3 Acre Lot Case No.: Pinkham Road
City: East Burke State: VT Zip: 05832
|_Lender: Michael Goldberg - Akerman, LLP G/O Willlam Stenger -
. LF Wl ior Voo s f
L 0 gy Gl Oftce PAOPERTY TRANSFER TAX
Pantr oSl W : ' 82V5A CHAP, 231
Roso1ds Book € o Focs — BETURAN RCVD, TAX PAID
%q‘";:;- N A— RETURN #.Jgea- 7%
’ (2 Le ) &4}' DATE: 2 e
; &{‘%ﬂﬁ-& ! HDAVARRANTY BEED . e
’ R
TOWN DLER

KNOW ALL MEN BY THEKE PRESENTS that 1181 LENDING, LLLC. b Limied Loty
Campany. organized and. existing ander the laws of tie State of Delaware and baving ity office u3
Atlanta, in Uie County of Fuilon, and Stale of Cioorgin, Crasier; in ihit consideration ol ONE
BOLLAR ($1.0h) AND OTHER GOOD AND VALUAHLE CONSIDERA THON paid (o its full
sntisfaction by Burke 2000 LLC, & Linitad Liability Conyrany, organized and existing uader Uie taws
of the State of Vermont and haviag its office at Rurke, in the Camty of Cakedonki and Swate-of
Vermont, Graniee, by these presents does fieely GIVE, GRANT, SELL, CONVEY AND
CONFIRM unta the sxid ‘Granlee, Borke 2000 LG and its successors and nssigns Jorever, the
following described Tand in the Fown of Burke, in the County of Caledonia, and Suate of Vermont,
degoribad ns ollows, viz

SEE SCHETLILE “A™

TO HAVE AND TD HOLD the said graed premiises, with all the mivileges and sppusstenanues
thereol. 1o e anid Gruntee, Burks 2000 L1.C; and s suceessors and assipns, §i their own use and
hehou!” forever;

And it, B&i Lewding. LLC does voverant with the gaid CGraotee, Burke 000 LLC, and ilssuccessors
il sissigts, that untif thi enscaling oif these prosents if is the-soke nwnier al'the premises, and has full
authorily to convey {he same:

And it doos herehy enpage o WARRANT AND DEFEND the sarme againat off persons cladiming the
same, by, fram o andet tha Grontar dud so dny sot of the Graritor during-the Grantors e of
ownerstip of the Property, but againgt no uther person. .

IN WITNFESS WHEREOFR, B&) Lending, 1L daes huséunte setits b und seal this 3 duy
of Dctober. 2000,

I Presence of: f3&§ Leuding, LLC
Lo
oy S
"'f’f'g /IL_‘“L';“{JE-.,_,-W : o Yt
Wiinwess S CHet Legiing Oiiesr

STATE OF GEORGIA
Prlton Cowanty, ss

Al Alfaota, this 2y day of Ocluber, 2000, pessanally appeared Matrick Tracy, tnd he

ncknawledped this Insirornent by him renled and subszribed, ta by hia fied ac( and tepd and big free
uet and deed gs ChielLending, Ofcer of B&t Londingf 1.1.6. !

“-:il |, - Q':’"’/‘ e g2 g
Dedore me _‘l‘f;/)/wd‘b 7{ fzfi(,f(//{(‘{c_’ff
4

Notnry Fubdic

VRO s D e
[ T e ]

120 Lafayetts Road, Sugar Hill, NH 03586 (802)-274-0202
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DEED
Bomower: N/A File No._ MA180091
Property Address: Mountain Road - Proposed 3 Acre Lot Case No.: Pinkham Road
City: East Burke State: VT - Zip: 05832

|_Lender: Michael Goldberg - Akerman LLP C/IO Wiliam Stenger______ —

SUHEDULE"A"

Being the Buske Mountain Ski Area so-valled und being atl and thesame baird and promises deerced
wB&ETLending, LLC by the Crledonia Superior Cowt mye Dockel No, (42-5-68 Cacy by Judgment
and Decrea of Foreclnsure and Centificate o Nou-Redemphivn dated July 14, 2000 recorded in Hook
80, Pages 46-54 ol the Burke Lad Records inre BRI Lending, LLC vINS Vermont, Inc., Northem
Star S&i Comporation e als;-aml sabid e and promives are also pl) of the same kind and premises
canveyed tu Novthero Slar 8K Coparafian by Wairioly Decd ol Bear Kingdom Bstates, Debior amd
Debtor-iepossussion ard fear Kingdom, Ine . Dibtor and Dehior-in. posseasion by dead dated
Deeember 4, 1995 and revorded in Book 68, Page 197 of Burke Land Records, eXcept for the
Totlowing:

qu‘plimm for conveyances made by Northern Siac S¥i Cerporation and NS Yermont, Ine. as
ollows:

1. Easoment Decd of Northern Star Bki Corporation o Lary Sargent and Eluine Sargent dated
March 21, 199 and recorded in Book 68, Page 541, af Butke Largd Reconds;

1, Basemoin Leed of Nontherns Star $ki Comouation 1o Leightor: M adéhurst and Patricis Hozleharst
doted March-23, 1996 and recorded in Bouk 68, Page 343, of Burke Land Records;

3. Quitclnion Deed of NS Vermont, Ine: to Nerttier Star Manegonmit Corporation dated May 29,
1990 and rerorded in Back 69, PPage 240, of Burke Lund Reeords; ’

4. Wamaniy Deed of NS Vermony, Inz. te Alan P. Giles datedd Decamber 26, IL}% and recorded in
Book 70, Page 375, of Burke Lond Rucords:

5. Warvanty Dead of NS Verntont, Inc. to Jolmn P, Mumhy; undd Lucia A. Murphy datcd March 24,
1997 and recordad in Pook 71, Pape 44, of Burke Laud Keeords,

& Waray Deed of N§ Venwnl, Ine, 10 Alexe! A, Mixhnoy and lina Maximov dated May 24,
1497 and reenrded in Bowk 71, Page 208, vf Burbe Lond Recorde:

7. Wamanly Deed of Mortheen Star Ski Comoration to Bairy Craig and Regina Craig dated October
1), 1997 mud reconled in Book T2, Page 126, of Burke Land Rocords: :

& Wamanty Deed of NS Verraont, [t (0 Susan 1, Harper duted Noverber 3, 1997 and recerded
in Book 72, Page 219, of Barke Land Records;

3. Quitclatn Déed of Northern Star Ski Curporation [ Ford Hobbard and Naney Hutbard dated
Sepicoder 28, 1998 and cecorded in Book 74, Page 545, of Burke Land Reconds;

10, Quin:lwim Deed of Northern Star Ski Corpuration (o Ford Hubtkid and Naney Hubbard dated
Innuary 29, 1999 ard recorded in Book 75, Page $16, of Borke Land Recordy;

1. Warranty liesd-of NS Yermont, inc. to Abel ‘Toll and Cuothorine B. Tof) dated Aprit 14, 1599
and recoded in Book 76, Mage 88, oF Burke Land Revowds;

12, Waurranty Decd af N§ Vermont, Inc. to Sabvatare A, Bel Prete and Domna 8- Del Prele dated
Aprit £9,1999 and recorded in Bouk 76, Paye 154, of Birke Laod Records;

120 Lafayette Road, Sugar Hill, NH 03586 (802)-274-0202
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DEED
Borrower: N/A File No.: MA180091
"Property Address: Mountain Road - Proposed 3 Acre Lot - Case No.; Pinkham Road
City: East Burke State: VT Zip; 05832

|_Lender: Michael Goldberg - Akerman, LLP C/O William Stenger - — e

o2

13, Warnmy Deed of Northeru Stac ki Corporution to Dicter Nolil und Willa Nalyl dated April 29,
1999 and resorded in Book /¢, Page 225, of Burke Land Records;

14, Warranty Deed of NS Vermont, Lic, to Mark A, Ginnand and Diana M, Ginnaed dated uly 22,
1999 and ceeorded-in Book 76, Page 545, ol Burke Lad Records;

15. Warsanty Deed of Nurthern Star Ski Comporation 1o Hetbert A, Miller, Jr, and Melynda ). Miller
dated May 12, 2000 and recorded in Book 79, Page 308, of Burke Land Records;

16. Warranty Deed of NS Vermont, Ine. to Joseph P. Jaconetia snd Tina 1. Jaconetta dated June 2,
2000 and recorded in Book 79, Page 388, of Bucke Land Records; and

17. Wamranty Deed of Northern Star $ki Corporation to Passwnpsic Vallcy Land Trusl, Inc. dafed
February 2, 2000 and recorded in Book 79, Page-51, of Burke l.and Records.

Also, ever saving, reserving and excepling from (he aperation hereof howevet, the (blfowing
excepted parcels: : .

1. Excopted Parcel #1 - Being a-purcel of fand containing 195 acres lacatled on the souther]y and
westerly side of Pinkham Road, so-called, conveyed, or under contract 10 be conveyed by B3&])
Lending, LLC to Peter Foukal.

2. Eg('ccpicd Parco! #2 - Being 5 parcel of lund said fo cuntain 185 acres Tocated un e northetly gide
of Pinkham Road, so-called, conveyed, or under conlract 1o be conveyed by B&1 Lending, LLC 1o
Robert P, Frazier.

3. Excepted Parcel #3 - Being a parcel said to contain 14 actes, more or kiss, localed on thé
southerly and westerly side of the Pinkham Road, so-called, vonveyed, or under contiact to be
conveyed by B&t Lending, LL.C tn Geocge P, Bovd, Ir. and Kevin J. Boyil.

4. Bxcepted Parcel #4 - Being SF Lot #17, so-called, consisting of .92 acres of land fn “High
Meadows” located an the northorly side uf High Mcadows Rand, so-called, canveyed, ar under
cantract to be conveyed by B&! Leonding, LLC 1o Robert P. Fraziér. .

5. Uxceptad Paveel #5 - Being SF Lot #19, sa-valled, cousisfing of 1.12 ucres of land In “High
Meadows” located on the northerly side of Hiph Meudows Road, so-called, conveyed, ur ander
conttact to be conveyeil by B&] Lending, LLC to Robert P. Fravier.

6. Excepted Parcel #6 - Being SF Lot #20, so-cajled, consisting of 1.07 acres of land in “High
Memdows™ localed on the nostherty side of High Meadows Road, so-called, conveyed, or under
contract o be conveyed hy Bé&I Lending, LLC fo Robert P. Fruzier.

7. Excepled Parcel #7 - Being a parcel said o contain _IOZI acres, more or less, located on he
northerly side of Fiukham Ronil, so-called; conveyed, o npder contiact fo be conveyed by &1
Lending, LLC o Stanley C. Swaitn and Boisy A. Millman,

8. Excepted Parcel #8 - Being Lot #4 io the Granby Estates Subdivision. so-called, conveyed, or
gnde}' conteact to be convoyod by B&] Lending, 1J.C to Gary D. Burrington und Richard L.
urnnglon.

9. Excepled Pace] #9 - Being Lots #5 und #6 in Granby Eslatles Subdivision, so-¢alled; conveyed,
ar under contract Lo be conveyad by B&1 Leuding, LLC 1o Beadley C. Gardner.

10. Lxcepted Parcel #10 - Boing the Stone House, so-called, conveyed, or under coniract to be
conveyed by B&I Lending, LLC to Larey J. Campiano and Karyl I Ryceek.

120 Lafayette Road, Sugar Hiii, NH 03586 (802)-274-0202
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. DEED
Borrower: N/A i File No.: M_A1 80091
Property Address: Mountain Road - Proposed 3 Acre Lot Case No.: Pinkham Road
City: East Burke : State: VT Zip: 05832

Lender: Michael Goldberg - AE{T_a_p! _L_I:P_CIO William Stenger
I N o
53

T Excepted Parcef #11 - Being Townlpuse #46 lovated in 1he Bzae Path ¢ :mldomiuiuuw.éuglﬂlv&‘!
wath the appidennt iiterest an the coromion weds thereof, coaveyud. or vader contried jo be
canveved by B&I Lending. LLIC to Witliam 3 Macek aml Marin ). Macelk. . .

F2. Brvopled Parcel 412« Being Fownheuse #27 focatesd ju Wi Bear Fatl Corsfomminms gsther
will the appurteauni iptetest w the conuncn areas thercol, codveyed, or under contract to be
conveyed by Bt Landiog, LLC to Paul Y, Valeatine and Nancy Valantine.

13, Cxvepted Pascdl #13 - Buing Townhouse #502 of the Posaledharn Uonsdorimums ivgether wals
the agputtenant interost i dhe comiinn usens theredf, conveyed, or winker contbruct to ba conveyed
by 881 Lending, LILEC o Barold €. Bayas and Uil S, Boms,

. Exceptad Pusced #14 - Being Townhoase #3013 of the Powderbom Coaduminiwmsg together with
_llw appuricipne imerest in 1he curson areas shemul, cunveyell, or uuder contradt to b comveywl
by B&I Lemding, LA @ Riynond V, Morel upd Diane R, Morel.

13. Excepted Purcet#15 - Reing ownhovse #705 of the Povd crinan Condominimns toegetier with
the appisciorint mterest B ike common areas thereof, conveyed, of umkler cantact 10 be vonvayed
by 381 Lending, L1440 Kengeth MoGulie wind Beth MeGuins,

1. Bavegled Parcet #16 - Being Townhouse#301 of ihe Pawderborn Condommionts mgother wiil:
e appurtenont intorast 1n the coinnon gres tharcoel, conveyed, od bnder vontragt to be conveyat
by B&! Lending, 1LLF to Kevin W Vakatine sid Dohoares Valentioe.

17 Lixcopied Pavcel #17 - Buing Townhouse #2802 of the Pesderhom ¢ osdominisans fogether with
the appmienant interest in the common areas thereol, sonveyed, prunder comtiact 10 be conveyed
hy B& Lending, 1LC 10 Glea W, Meubler,

18, Excepted Parced #18 -Bulug Townliouse #1102 ul'the Powdarsorn Condemininms ogethor with

the uppitensnt inlcrext in e conunon stons oo, conveyed, or inder contiact w be conveyal
by B&) Lending, L1010 James P, Shunshan ond 458 M. Shamhan and Elizabcth Ann MicDonald
and onald M. Mactromdd.

19 Excepted Parceldt] 2 - Being Towolouse # 103 of the Powdedsarm Codomiminms toge tae with
1l appurtennnt inteeast in the cominon weax thercof, conveyed, or ander contrae! 1o e ¢ajveyed
by B&T Lending, L1.C to Edwird J. Colan wd Patricia Caloa.

20, Excopled Pageel #20 - Reing Tawnhause #1004 ofthe Fowdarharm Condnmisiuns together with
i appurienant inerest in the conomon arcas therent, catvayed, o tader pmiract to b conveyed
hy ) Leusding, 1LC (@ Janes W, Heanigan, TT0 and Judith A, Hennigan,

21, Excepled Papeet #21 « Being Towsdeute ¥ 065 o tho Pawdotvom Condranirinms topetbir with
the appurtsrant inlerest in the common areus Hwredd, conveyed, of under songract o e conveyed
by 13&! Lending, LLC to Shari Austin,

22, Exceptedfarcel #22 - Being Townhawso #1006 of the Powdechom Condaimftitas toettier withs
the appsfienant intuusl in e conunun aress trereol conveyud, o wider coulrant t be conveyed
by 4] Lending, LLE o Thomas C. Ridleige.

a3l and and premisey are conveys subjeef to olf existing lnitding limes (ifcstablished), ali laws,
ardimances and govenimeatal roguintnng {mcluﬂin? building and zening orduances), inchading but
vot limited &2 the "Master Plan (PULY) for Dugke Mountain gl;l Are® aud all snceradinents thiroe;
il uge pormit No. 702065 and ity and all smendonnts Brereta, "Coveions and Restrictions”
Burke Mosumein Recyention, snd any aher relsted doaiments, eagements, rights-of-way sad
festriciiony nf necotl.

*120 Lafayette Road, Sugar Hill, NH 03586 (802)-274-0202
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ZONING REGULATIONS

Page 37 of 60

Borrower: N/A

File No.. MA180091

Property Address: Mountain Road - Proposed 3 Acre Lot

Case No.; Pinkham Road

City: East Burke

State: VT Zip: 05832

| ender: Michael Goldberg - Akerman, LLP C/O William Stenger

F2H(5). Rosort (*R")

The Resort Distiict provides commereial hospitality lodgings in sttractive and
harmonious ameas, which reeommodite (he peets and desives primnasily of wisitors.
tourists wnd transient guests. Conmnondy incidental, recreation-oriented uses are
anticipated, including goll courses, swimming, tenais, and other similar ourdoor
petivities; us well & facilities contained within the prineipal resort fuilding: sestanrauts,
cocktail lounges, car rental; health clubs, childeare, professionad business offices,
convention services und other supportingcelated nses. Development in s disiriet shall
be organszed and designed in such a way xo that it will not defract Erom the-natural
featiees and attributes of the surrounding arca. Physieal moul visual public access w
cecreational, historie, and sceniv areds shall also be madntained wid improved.

Permilted
Avcessory Use
Art Stdio
Bed and Breakiast

. Dwaling, Accessary Unit
Dweiling, Single-Unit
[wvelling, Two-Unit
Esnergency Services
fruy
Library
Fersonal Serviees
Reereation Facility
Revreation Shelters
Restaurant
Retail Store
Ski Focilities Serviees
Ski Lift
Visitor Facility

Conditiona! Use
Bakery

Bar Tavem
BugineseProfessional Servives
Crempgronnd
Church

Comnnunity Center
Convention Facility
Culwrl Faality
TPayeare Center
Dnvetling, Multlunit
FEssentiad Sepvices
Healib Club

Huoel

nn

Kennel
LomgeNightelob
Mediend Clinio
Minel

Mowig Theater
Musewn

Private Club

Pubslic Pacility
Public Park

Risling Stable
Swimming Pools. tiblis

Minimun Lot

Min, Lot Front Sethuck | Side Seiback | Renr Netback
Slze® 1 YWRlth
Jacps R I 00 R 73 feet min 1 . 100 [, ouo.
. 1)

Bueke sontug aud Sobdivisioy Regulations - Hevised faly 11, 2011

Page 14
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TAX BILL FOR LARGER PARCEL )
Borrower: N/A File No.: MA180091
. Property Address: Mountain Road - Proposed 3 Acre Lot Case No.: Pinkham Road
Clly East Burke State: VT Zip: 05832

_Lender: Michael Goldberg - Akerman, LLP C/O William Stenger __ - -
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APPRAISER QUALIFICATIONS

Borrower: N/A

File No.:. MA180091

Property Address: Mountain Road - Proposed 3 Acre Lot Case No.: Pinkham Road

City: East Burke

State: VT Zlp: 05832

L ender: Michael Goldberg - Akerman, LLP C/Q William Stenger

Amy C. MeClellan, SRA
Milone-Allen Appraisal Company
milueallendigmail.com

Permaneat Address:

Professional:

Current Education:

Honors/Awards:

Employment:

Curvent Prineiple CHents:

12¢ Lafnyene Roml
Sagar Hill. N1 03586
Phone: {(802)-374-02002

AQB Certified USPAP Instuctor
Appradsal lostinee SRA Designated Membe
Babson College Managenent Consuliing Field Expertence Course w assist a spapoofil
with developing a- umdims “systemt” for evaluating diversification opportunities.
Consultant for “grean” valuation jssues for o honprolit groug in Varmont
Asseomtion of Appeisal Regulatory Otficials - Past President
Appraisal lnstitie « SRA 1)\» awmml Member
NH Chapter of the Appraisal lusinme < Board Member

Past member of the Appraisal Institute Covernment Relations Ci nmmmce
Past Char and Board member of the VT Boord of Real Tistate Appraisers - 2005-
pHEY
Contract review appragser Jorthe VT Boned of Real Estale Appraisers and
coateact appeaiser for VT AQT,

MHEA Babsop College; Wellesley, MA. May 3014 Girnduate, Cam Loude
UISPAP Instrucsor Cardtication Class

7-Hour National USPAT Updaie Course

Advanced Concepts snd Cnse Sunlies

Adwoced Income Capualizntim

lnitrecuction to Green Building Prineiples and Concepts

Residential nnd Commercdal Valuntion of Solar

Case Studies in Appraising Green Commercial Buildings

Case Studivs in Apprusing Green Residential Buildings

Fundamentals of Separating Real Property. Personal Property, and Intangible
Busiess Assels

Ivestigmor Training Levels 1 and 2

Batsoa College®, Wellesley, MA Gradunted 1982 B.S. Finance

Wallnce P, Mors Awdrd - Ouistanding Actissvement in Fimance

Milne-Allen Appinisal Company, Inc. 2004 - Present
State of Vermwont - ROW Appraiser I - Jnnuary 2014 - Apil 2004
Real Estate Appiiiser  Bric Beoson Appraissl Co. Bamwe, VT 19962004

Conummity National Bank, Northfield Suvings Rank. Merchants Bank, North
Counny Federal Credit Uniom. Northenst Fome Lonn, Passumpsic Savings Bank,
Union Hank, Law Cffice of Willinm P. Neylon, Zuccwo & Willis, P.C and
Axelred and Adler, (Attorney Daniel DM¢Cabe).

120 Lafayette Road, Sugar Hill, NH 03586 (802)-274-0202
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APPRAISER LICENSE
Borrower, N/A File No.. MA180091
Property Address; Mountain Road - Proposed 3 Acte Lot ' Case No.: Pinkham Road
City: East Burke State: VT Zip: 05832

Lender; Michael Goldberg - Akerman, LLP C/O William Stenger

State of Yermont |
Renl Estute Appraisuss :
Cerlified Genersl Roal Esfaie Appraiser
i e Amy €, McCleltan ' ; Notable Persons

120 Lafaystte Rd
Sugar Hilf . New Hampshire 03586

Gredential #:0R0.00A056. : gpecialties
Status: othre

Effectivenun 01,3018

Expiresitiay §, 230

C. s

Secretary of State

e !

£ D0 M OeTurnbn 0031 S TlA Ineoid 3¢ Bemiwas Phytan miﬂm&;

e f
i - !
i Swte uI Vermont :
H Saxt Budate Appromen !
H it Qeartrl Rask Ftode Aiizer |
E Amy € Ul :
Hi . jalikabyeng td

; E < Suoar SHS, New Hompahire 03508 i
H o] H
il Cbuita i
i § Faaritire of Stala H
{

120 Lafayette Road, Sugar Hill, NH 03586 (802)-274-0202



Case 1:16-cv-21301-DPG Document 533 Entered on FLSD Docket 02/01/2019 Page 41 of 60

Client: Michael Goldberg - Akerman, LLP C/Q William Stenger ClientFile#: | Pinkham Road
Subject Property: | Mountain Road - Proposed 3 Acre Lot Appraisal File #:] MA180091

STATEMENT. OF ASSUMPTIONS AND LIMITING CONDITIONS..  ~ ~

This appraisal is subject to the following assumptions and limiting conditions:

+ This report is prepared using forms developed and copyrighted by the Appraisat Institute. However, the content, analyses, and opinions set forth in this
report are the sole product of the appraiser. The Appraisal Institute is not fiable for any of the content, analyses, or opinions set forth herein.

* No responsibility is assumed for matters legal in character or nature. No opinion is rendered as to title, which is assumed to be good and marketable.
All existing liens, encumbrances, and assessments have been disregarded, unless otherwise noted, and the property is appraised as though free and
clear, having responsible ownership and competent management.

» [ have examined the property described herein exclusively for the purposes of identification and description of the real property. The ohjective of our data
collection is to develop an opinion of the highest and best use of the subject property and make meaningful comparisons in the valuation of the property.
The appraiser's observations and reporting of the subject improvements are for the appraisal process and valuation purposes only and should not be
considered as a warranty of any component of the property. This appraisal assumes (unless otherwise specifically stated) that the subject is structurally
sound and all components are in working condition,

» | will not be required to give testimony or appear in court because of having made an appraisal of the property in gquestion, unless specific arrangements
to do so have been made in advance, or as otherwise required by law,

+ | have noted in this appralsal report any significant adverse conditions (such as needed repairs, depreciation, the presence of hazardous wastes, toxic
substances, etc.) discovered during the data collection process in performing the appraisal. Unless otherwise stated in this appralsal report, | have no
knowledge of any hidden or unapparent physical deficiencies or adverse conditions of the property (such as, but not limited to, needed repairs,
deterioration, the presence of hazardous wastes, toxic substances, adverse environmental conditions, etc.) that would make the property less valuable,
and have assumed that there are no such conditions and make no guarantees or warranties, express or implied. 1 will not be responsible for any such
conditions that do exist or for any engineering or testing that might be required to discover whether such conditions exist. Because | am not an expert
in the fleld of environmental hazards, this appraisal report must not be considered as an environmental assessment of the property. | obtained the
information, estimates, and opinions furnished by other parties and expressed in this appralsal report from reliable public and/or private sources that

-] believe to be true and correct,

» | will not disclose the contents of this appraisal report except as prov:ded for in the Uniform Standards of Professional Appratsal Practice, and/or
apphcable federal state or local laws. . :

"« The Client Is the party or parties who engage an appraiser (by employment contract) ina specmc assxgnment A party recelvmg a copy of this report
from the client does not, as a consequence, become a party to the appraiser-client relationship. Any person who receives a copy of this appraisal report
as a consequence of disclosure requirements that apply to an appraiser's client, does not become an intended user of this report unless the client
specifically identified them at the time of the assignment. The appraisers written consent and approval must be obtained before this appraisal report can
be conveyed by anyone to the public through advertising, public relations, news, sales, or other media.

« [f this valuation conclusion is subject to satisfactory completion, repairs, or alterations, it is assumed that the improvements will be completed competently
and without significant deviation.

VALUE DEFINITION . . . . , ,
Market Value Definition (below) - Alternate Value Definition (attached)
MARKET VALUE is defined as the most probable price which a property should bring in a competitive and open market under all conditions requisite to a fair

sale, the buyer and seller each acting prudently and knowledgeably, and assuming the price is not affected by undue stimulus. Implicit in this definition is the
consummation of a sale as of a specified date and the passing of title from seller to buyer under conditions whereby:

1. buyer and seller are typically motivated;

2. both parties are well informed or well advised and acting in what they consider their own best interests;
3. areasonable time is allowed for exposure in the open market;
4
5

. payment is made in terms of cash in U.S. dollars ar in terms of financial arrangements comparable thereto; and

. the price represents the normal consideration for the property sold unaffected by special or-creative financing or sales concessions granted by anyone
associated with the sale,

Source: The Dictionary of Real Estate Appraisal, 5th ed., Appraisal Institute
* NOTICE: The Appraisal [nstitute publ<shes this form for use by appralsers where the appraiser deems use of the form appropriate. Depending on the assignment, the appralser may need to provide additional data, analysis and work product nol called for In this form,
The Appraisal Institute makes no rep argu as to, and assumes no responsibility for, the data, analysis or work praduct provided by the individual appraiser(s) in the specific contents of the Al Reports®,

Al Reports® Al-900.04 Certification, Assumptions and Limiting Conditions © Appraisal Institute 2013, All Rights Reserved, January 2013
Praduced using AC| software, 800.234.8727 wavw.aciweb.com AILIMT3 11262013
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Client: Michael Goldberg - Akerman, LLP C/O William Stenger ClientFile #; Pinkham Road
Subject Property: | Mountain Road Proposed 3 Acre Lot . . Appraisal Frle# MA1 80091

APPRAISER'S CERTIFICATION

| certify that, to the best of my knowledge and belief:

= The statements of fact contained in this report are true and correct.

+ The reported analysis, opinions, and conclusions are limited only by the reported assumptions and limiting conditions, and are my personal, unbiased
professional ana!ysis opinions, and conclusions.

'+ |'have no présent (unless specified below) or prospective interest in the property that is the subject-6f this repdtt, and I have no (uniess specified below), .
personal Interest with respect to the parties Involved. o

« l'have no bias with respect to any property that is the subject of this report or to the partles |nvolved with this assignment,

» My engagement in this assignment was not contingent upon the developing or reporting predetermined results.

* My compensation for completing this assignment is not contingent upon the development or reporting of a predetermined value or direction in value that
favors the cause of the client, the amount of the value opinion, the attainment of a stipulated result, or the occurrence of a subsequent event directly
related to the use of this appraisal.

» My analysis, opinions, and conclusions were developed, and this report has been prepared, in conformity with the Uniform Standards of Professionat
Appraisal Practice.

* Individuals who have provided significant real property appraisal assistance are named below. The specmc tasks performed by those named are outlined
in the Scope of Work section of this report,

(X) None (] Name(s)

As previously identified in the Scope of Work section of this report, the signer(s) of this report certify to the mspectlon of the property that is the subject of
this report as follows:

Property Inspected by Appraiser Yes (] No
Property Inspected by Co-Appraiser (] Yes ~ [JNo

* Services provided, as an appra|ser or'in any other capacity, regarding the property that is the subject of this report within the three-year period.
immediately preceding acceptance of this assignment: (] None Specify services provided:

ADDITIONAL CERTIEICATION FOR APPRAISAL INSTITUTE MEMBERS, CANDIDATES AND PRACTICING AFFILIATES

Appraisal Institute Designated Member, Candidate, or Practicing Affiliate Certify:

» The reported analyses, opinions, and conclusions were developed, and this report has been prepared, in conformity with the requirements of the Code of
Professional Ethics and the Standards of Professional Appraisal Practice of the Appraisal [nstitute,

* The use of this report is subject to the requirements of the Appraisal Institute relating to review by its duly authorized repfesentatives.

APPRAISERS' SIGNATURES N ‘ ‘ ,
APPRAISER: CO-APPRAISER:

Lgf! Q?i{ éz A4 Qé | Signature

Signature

Name Amy C. McClellan, JRA Report Date 11/21/2018 Name Report Date

(J Trainee (] Licensed (] Certified Residential (] Certified General | (] Trainee (] Licensed (] Certified Residential (] Certified General
License # 80-0069561 State Vermont License # State

Expiration Date 05/31/2020 Expiration Date

* NOTICE: The Appraisal Institute pubrlshes this form for.use by appralsers where the appraiser deems use of the form appropriate,, Depending on the asslgnmenr the appralser may nged {o provlde addltional data, analysis and work pmducr uol called forin ﬂﬂs form,
The Apprajgal Institute makes nc represemauons, w[yramles or guarantees as'lo, and assumes no rasponsibility for, |he data, analysls or work proguct provrdeq hy the Indlvldua! appra[ser(s) rn the speclﬂc comentq of the Al Repons® ’

Al Reports® A1-900.04 Certification, Assumptions and Limiting Condilions © Appralsal Inslitute 2013, All Rights Resefved, January 2013
* Praduced using ACI saftware, 800.234.8727 www.aciweb.com AlLIM1311262013
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EXHIBIT B
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VermontRealtors® TS
PURCHASE AND SALE CONTRACT

This Is A Legally Binding Contract, If'Not Understood, Legal, Tax Or Other Counsel Should Be Consulted Before Signing,

] Telephone #/ Fax#/
0 2l R .
Purchaser’s Full Name Mailing Address E-Mail Address
Scolt & Mildred Chappell . . . <. ., . I 1089 Mountin Road, Building D, Burke, VT 05832 -, -, | = 802:473:6497, 892-573~5490
‘ ' ‘ ' . o 'Lnfé@burl?cpmpertyrenla!s.unm
_ , Telephoue #/Fax#/
I .
Seller’s Full Name Mailing Address E-Mail Address
954-46R-2444
Michgel Goldberg, Recejver 150 Enst Olas Bhvd_Suite 1600_Ft_{ auderdale T 33301 P
v v v mictmetgotdberg@akermrareonr—
1. I’ul chnse and Sale Contract: This Purchase and Sale Contract (Contract) is made by and between: ,
. Michael Goldberg, Receiver (Seller) and ;
Scott and Mildred Chappell : : (Purchaser), :
Purchaser agrees to purchase and Seller agrees to sell the Property described herein at the price and on the terms und conditions stated in this Contract,
2, Total Purchase Price: _ One Hundred Thousand U.S, Dollars ($_ 100,000 -
3. Contract Deposit: $ 5,000 - (U.S, Dollars) as evidenced by ElPersonal cheek CIBanik cheelc [J Cash I Wire (rmi’éfmi
Additional Contruct Deposit of § 95,000 - (U.S, Doltars) is due within _60 calendar days after the Contract Date
set forth in Scetion 30, Unless otherwise agreed in wriling, the pendency ol any contlngencies or special conditlons in (his Contract does not su‘Spén#
or postpone Purchaser’s obligalion lo make any required additional Contract Deposit, All Contraet Deposits shall be held by: i
("Tiscrow Agent”), If no bindiné
Contracl is created by the Conlract Date or if Purchaser withdraws any pending offer prior to Seller's acceptance of thal offor and notilication thereof]
all Contrast Deposits shall be promptly returned lo Purchaser,
4, Deseription of Repl Property: For purposes of this Contract, the Property is deseribed as follows: o .
A, Property Addross: Mountain Road, Opposile Sherburnc Lodge Road ™ see attached Schedu le A s and/or’
Strect City/Town
B. Seller's Deed recorded in Vohume at Page(s) ofthe Land Records; and/ol
C. Parcel ID Number; 07070002001 ; and/or o
D, SPAN Number: ) |
E. The Property is fuvther deseribed as; ) :
Parl of Burke 2000 Land Parcel
NOTE: Notevery Property Description cholee is required In arder {o form this Contracl, The validity and enforcesbility of this Conlract is not aﬂected
by the omission of one or morc of the above choices, provided al lsast onc cholee is fllled in, The deed delivered by Scller at Closing will govern, thq
1egnl desoviption ol the I'&t\l property to be conveyed under this Conlruat, ;
:
5, Closing: Closing nfxd iransfer of title shall oceur on _ Februmry I, 2019 or sooner at a mutually agraed time and placo, Closlng

Seller's Initials e v Purchaser's Tnitials S C- J-\ Z(_,

may oceur earler if Seller and P’u'rclmser ngree in writing, Neither pavty shall be obligated to extend the date set for Closing,
'/

+

7

Effective 07/01/2017 - Copyrig\ﬁ@ Vermant REALTORS® Page 117 VR-037 Rev. E
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i

9.

10,

11,

Seller's Initlals /\ "/ Purchaser’s Initials' 5 Ct )W(Q‘ :i'f'_’ b

Finaneing Contingency; Purchaser's obligation to close under this Conlracl Ois Fis not subject to o financing contingenoy that Purchaser obiain
morigage financing in the amount of % ol the purchase price [or 4 torm of ____years al an intérest rale not higher thun % fised
for the lerm of the loan or % variable on the datc of closing with not more than poinls 1o be paid al Closing, Purchaser
agrees to act diligently to obtein such financing -and shall, within calondar days after this Contirnot is execuled by Seller and Purchuser and
notice thereaf is provided to Purchaser in the manner required by Section 29, submil a complets and accurate application for first mortgage
finanolng to at leasl one mortgage lender or mortgage broker ourrently providing or placing such loans requesting first mortgage financing in the
amount and on the terms set forth above, IfPurchaser fuils to timely submil such an applicalion, this financing contingency is waived by Purchaser. |
It, desplte best efforts, Purchaser is denicd finnneing by, or Is unable to obtain financing approval from, the mortgage lender upon the terms
set forth abave, on or before , Purchaser (bul not Seller) shall have the right fo,
TERMINATE this Centiact, provided Purchaser gives Seller written notification thereof, together with o copy of the Iender’s denial letter or i
letter from the lender explaining the reasens for Purchaser's inability to obtain such (inaneing, within four (4) ealendar days after the above
date in the manuer required by Section 29, If Purehaser fails to do so, Purchaser's right to terminate this Contract on accountof the
Financing Contingency is walved,

Purchascr vnderstands that striet adherence to all timelines and other requirements of any Lender, including Purchaser's “Notice of Tn tenvt-'i'o'-.
Troceed with Loan” is critical to satisfy this Financing Contingency. Any fallure to do so may adversely affect Purchaser's rights and
ohligations under this Contract, . :

In the event Purchaser lerminates this Contract In accordance with the proyisions of this Seclion, all Contracl Deposits shall be forthwith returned (4

_Purchaser, the Contrast shall be terminated and shall be of no further foree and effect, In such case, Seller and Purchaser agres 1o execute and deliver o

Escrow Agent an authorization for delivery of all Contract Deposits lo Purchaser. If Purchaser’s obligation (o close 18 subject to 4 finanoing
contingency, Purchaser provides the following information:

A. Purchaser [CThas [T has not consulted with a morlgage lender or morlgage broker aboul morlgage financing as of the date of Purchaser’s offer.

B. Purchaser has obtained a mortgage lender's pre-approval or pre-qualificution lotier, ] Yes [ No, !
If Purchaser’s obligation o close IS NOT subject to a linancing cantingency, Purchaser represcnts to Seller that Purchaser hus sufficlent cash or Heuid
nsscts to close on the purchase of the Property. :

Lend-Based Paint: Based upon representations made by Seller and Purchaser's own investigation and information, it is ngrecd that the Property Ois
[ is not pre-1978 residential veal cstate and therefore [lis £ is not subject to Federal (EPA/LIUD), State and, if applicable, Municipal Lead-Based
Paint Regulations, 1f the Property is pre-1978 residential real estate, the parties must oxccute a Lead-Based Palnt Addendum with required disclostiés,
which shall become parl of this Contract. T.ead-Based Paint Addendum And Disclosures attached, O ves TN, .

Property Inspeetion Contingency: Purchaser’s obligation to close under this Contract Cis &)is not subject to a property insﬁection contingencey, i3
this Contract is subjecl to o properly inspection contingency, the parties must excoute a Property Inspeetion Contingency Addéndum which shall
become part of this Contract, ) ‘

Addenduhj/Supplcmcntal Conditions to Co,n(ruc't: . Additional terms to Contract are set forth in the Addendum (or Addenda) or Supplementnl
Condltions signed by Seller and Purchaser, [JYes [INo, )

Special Conditions:

Note rttached professional appraisal

Purchaser may assign their right hereunder to an LLC or other entity -
owned by the Purchaser.

Condaminium/Common Interest Community: If the Propesly is n condominium unit, part of a common interest community, planned community,
planned unit.deveiopment (PUD) or other property subjeet to the Vermont Common Interest Ownership Aet, a Common Interest Ownership Addendum
is;required, Common Interest Ownership Addendum attached. OVes EINo.

Effective 07/01/2017 - CopyriglUi) Vermonl REALTORS® Page 2/7 VR-037 Rev, |
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12,

13

14,

15,

16,

18,

Seller's Initlals - " Purchaser's Tnilinls S C lﬁLL

State and Local Permits: Tho parties acknowledge that certain state and local permits may govern the use of the Proporty, To the best of Sellet’s
knowledge, the Property is in compliance with any existing permits. Further, Seller has not received notice of violalion(s) of any State or Loocal permil
that hhas not becn cured or resolved, unless otherwise disclosed in writing,

. Limitation of Liability: Seller and Puichaser agree that the real estate broker(s) identifled in Section 34 have provided both Selfer and Pirchaser willr

benefils, services, assistance and value in bringing about this Confract. In constderation therecf, and in recognition of the relative risks, rewards,
compensation and bewefils arising from this ransaction (o (he real estale broker(s), Seller and Purchaser each agree thal no broker, or any of i,
agents, associates ot affiliates, shall, it any event, be liable to either Purchuser, Seller or buth, either individually or jointly and severally, in_ i
agiregule amonnl in excess of the compensation pald to such broker on account of this transaction or §5,000, whichever Is greufer, by reason oft
any act or omission, including negligence, misrepresentation, ervor or omission, or breach of any underiaking whatsoever, except Sor an r'n(enf'/b/mflﬁ
or willful act, This limitation shall apply regardiess of the cause of action or legal theory asserted against the real estate broker(s) unless the olaim is

Jor an intertional or willful act. This limitation. of fiability shall apply to all clafms, losses, costs, damages or olaimed expenses of any nature

whatsoever from any cause or causes, except intertional or willful acts, so that the tolal aggregale fiability of any real esiate broker identified in
Section 31 hereaf shail not exoeed the amount set forth herein. Sellex and Purchaser each agree that there is valid and sufficlant consideration for this
limitetion of liabillty and that the real extate broker(s) ave the intendad third-party beneficlaries of this provision.

Yossession: Possession end occupancy of the premises, together with all keys/nccoss devices or codes to the premiscs and any property ot fixtures tha(
are part of the sale, shall be given to Purchaser at Closing unless othetwise agreed In weiting, Seller shall leave the premises broom clean, free from il
pcoupanls, and shall remove all personal property not being sold hiereunder, together with the personal property ol ull ocoupants; Seller agrees to permit
Purchaser fo inspect the prefnises within 24 hours prior to the date set for Closing to ensure complianee with this provision. '

Payment of Purchase T'ricer Payment ol the Purchase Price {s duc al Closing and shall be adjusted for any Contraet Doposits held by Escrow Agerit 1o
be dishursed at Closing, taxos or tax withholding applicable to Seller as deseribed in Sections 17 and 18 of this Contract, or as required by oiltef,
applicuble law, Closing Adjustments under Scotion 26 of this Contract, compensation due to Seller’s real estale hroker, and any alher itoms agreed fo'iH,
writing by Seller and Purchaser, The purchaso price, afler adjustments are made, shall be paid to Seller in cash, by wire transfer, eloetronle trafisTsiY :
certified, freasurer's or bank teller's cheek, chook drawn on the trust or escrow account of a real estate broker licensed in the State of Vormont, or,’ Relt
drawn on the trust or escrow accounl of nn attorney licensed in the State of Vermont, or uny comblnation of the foregoing, Seller and Purchaser éiéijdé
{hat, priot to Closing, upon request, [he brokers named in Soction 29 of this Contract shall be provided with a copy of the proposed TILA-RBSPA
Closing Disclosure (CD) pages 2 and 3 (Closing Cosl Details and Summaries of Transnctions) and, al Closing, wpon request, sald brokers shall bd
provided a copy of the final CD(s) signed by Seller and Purchaser. Tn the event Seller requests funds by wire ttansfer or by certified, treasurer's or banlk
teller's cheek, Sellor shall provide notiee thereol Lo the attorney or settlement ngent closing the transaction within a reasonable {ime prior to the date
scheduled for Closing, All fees or charges ineurred to enable funds to be pald to Seller by wire trans(er, cortified, treasurer's or bank teller's check shall
be paid for al Closing by Seller, Unless otherwise ngreed to in writing, or as dirceted by the atforney or settlement ngent closing the transaction,
all Contract Deposits held by Escrow Agent shall be paid Qirectly to Seller at Closing and credifed toward the total proceeds to be paid o
Seller al Closing, In the event the sttorney or settlement agent closing (he trunsaction requests Escrow Agent to deliver the Contract Deposits
prior to the date sel for Closing, Seller and Purchaser heveby autherize Bserow Agent to do so, provided the Contract Deposit funds are made
payable to the closing nttorney or settlement agent's trust or eserow account nnd Eserow Agent reasonably believes the Closing shall occur ny
scheduled,

Soan
it

K] {
o

Deed: Unless ofherwise agreed to in writing, Seller shall deliver to Purchaser at Closing a Vermont warranty deed, prepared und paid for by
conveying markelable title to the Property as defined by Vermont law,

Property Transfer Tax/Land Guins Tax/Act 250 Disclosure Statement: Purchaser shull pay any Vermont Property Transfer Tax due on account of
the sale of the Property, If any Vermont Land Gains Tax is due as a result of the sale of the Property, lhe Seller shall pay such tax as may be due,
except as otherwiso provided by law or by addendum to this Contract. At or prior to closing, Seller shall provide Purchuser with satisfactory proof
sither that there is no such tax due or that the tax hus been paid in full, or shall provide a certificate from the Vermont Department of Taxes specifying
the amount of any tax that may be duc as a resull of the sale, In the event Seller is required to provide Purchaser with an Aot 250 Disclosure Statement
and falls to provido such a stalement or provides Lhe statement in an untimely manner, Purchaser’s closing on this transaction fnd acceplance of Seller's
deed shall constitute a walver nnd release of Purchaser's right to declare thls Contract unenforceable, (o reseind this transuction or to pursue Soller for
damages arising out of the fajlure to provide an Act 230 Disclosure Statement, :

Income Tax Withholding Requirements if Seller Is o Nonvesident of Vermont and/or Subject to Tax Under the 1.8, Foreign Lnvestment in Reat
Property Tax Acti If Selier is a nontesident of Vermont, unless a wilhholding certificate {s lssued by the Vermont Commissioner of Toxes in advance
of the closing, Purchaser shall withhold 2.5 percent of (he total purchase price and [ile a withholding {ax return with the Vermont Department of Taxesy
In addition, if the sale of the Property subjects Setler to the payment of federal lax under the Foreign Investment in Real Property Tax Act (FIRI ;
unless a withholding certificats is issued by the Internal Revenue Service, Purchaser shall withhold 15 percent of the total purchase price (35%!
foreign corparations) and file n withholding tax retwrn with the Tnlemal Revenue Serviee, - If Purchaser fails to withhold such taxes when required to'dp
50, Putchasér may be liable to lhe respective taxing authorities for the amouat of such tax. Purchaser shall have the right to reasonably request evidence

Y

]
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19

20.

21,

22,

Sellor's Inltinls ~ * ‘ Purchasor's Initlals ,‘3 ( \.\L(_’

thal Scller fs exempt from payment of either tax In the form of a cerlificalo of residence or non-forelgn status, In the event Purchaser is delermined to
be Lable for the payment of elther (nx, Scller shall indemnify ad liold Purchaser harmless from all such Habllity (ogether with any interest, penaltles

and reasonable expenses, including nttorney’s lees, incurred by Purchaser, : ¢
P g )

Purchaser's Examination of Title: Purchaser, at his or her sole cost and expense, shall cause the litle lo the Property lo be oxamined und shall notify
Seller in writing, prior to the date set for Closing, of ihe existence of uny cncumbrances or defects which arc not excepied in this Contracl which render
fitle wnraarketable as defined by Vermont law, In such cvent, Seller shall have thirty (30) calendar days from the time Seller yecelves such notice to
remove the specified cnoumbrances or dofects, Promptly following recoipt of such notice, Seller shall oxercise reasonable efforts and diligence to
remove or cur's the speoifled encumbrances or defects, If, at the expiration of thirty (30) calenday days [fom the recsipl of such notiee, or on the date set

for Closing, whichever is later, Seller is unable lo convey marketable title free and clear of such encurnbrances or defscts, Purchaser may terminate this
Contract, and, il so, shall receive all Contract Deposils and, in addition, may. pursue sll lcgal and equitable remedies provided by law, including any
dumages lncurred after the thirty (30).day petiod referred to above, ‘

Default: 1f Purchascr fails to close as provided herein, or ls otherwise in defaull, Seller may terminate this Contract by written notice as provided in
Seetion 29 and clatm all Contract Deposit(s) as liguidated damages, or may eleot o pursue all lsgal and equitable remedics provided by law. In the
event of Purchaser's dofault, Seller's damages may ho difficult (o initially evaluale duc to future evends that cannot be predleted. The Contract
Deposit(s) is agreed to be a reasonable estimate of at least some of Sellor's damages resulting from Purchaser's default, Seller's right to olniﬁﬁ"‘f’hjé
Contract Deposi((s) is not Intended to be a penalty for Purchaser's delanlt nor an insentive for Purchuser to perform ils abligations under this Contgaot.
Ir Seller fails to close, or Is otherwlse in defaull, Purchaser may lerminate thls Contract by wrilten notice s provided in Sectlon 29 and clahit all
Coontract Deposil(s) as liquidated damages or subject to the provisions of Seotion 19 relating to the thirty (30) calendar duy cure period for title -

encumbrances or defoots, elect (o pursue all lepal and cquitable vemedies provided by law, In the event legal actlon is institwted arising out of a B‘r\a‘il“cﬁ
of this Contracl, for payment or return of the Contract Deposit(s) or to obialn any available legal or equitably remedy, the substantially prevailing'ﬁht"t‘j’i
shall be entitled to reasonable attorney’s fees and court costs, K

Contract Depositsi At Closing and transfer of fitle, Eserow Agent shali disburse all Contract Deposits, In the event Purchaser terminates this Contract
under the specific provisions hereof entitling Purchaser lo terminate, upon writlen demand, Escrow Agent shall refund all Contract Deposits to
Purchaser in accordarice with laws and regulations applicable to Escrow Agént. In the event either Seller or Purchaser does nol perform and fails 16
close on fhe torms specified horein, this shall constitute a default, In the event of a default undisputed by Seller and Purchaser, upon wrltten dernatdy
Escraw Agent shall pay all Contract Deposits to the non-defaulting party in accordance wilh laws and regulations applicable to Escrow Agent, Tn such
ense, Seller and Purchaser agree to execule und deliver to Bscrow Agent an Authorization {or Delivery of All Contract Deposits to the party entitled to
such Deposits, in the event Seller ar Purchaser provides written notice Lo the other parly of a clalmed default and demands delivery of all Contradl
Deposits on account ol such claimed default, if the party to whom such notice Is sent disugreos, that parly shall provide nalice to the party demal}dm'g
all Contract Deposils and to the Escrow Agent named in Section 3 of this Contract that it demands lo mediate the dispute nnder Section 23 of thig
Conlraet, Ifsuch demand to medinte is not sent swithin tsventy-one (21) ealéndar days from the date written notiee of 1 elaimed defnult was seif,
the failure to send such demand to mediate shall constitule authorization and permission under this Contract for Eserow Agent to Ay 5l
Contract Deposits to the party claiming defaull nnd demanding the Contract Deposits without further notice, documentation or autharization
trom either Seller or Purchaser, Payment ol all Contract Deposits by the Escrow Agent under such circumstances shall constitule (he final resolution
and disposition of all Contract Deposits. Seller and Purchaser aclmovwledge and agree that resolution of all Contract Deposits in this manner full d
completely satisfies all laws, regulntions and obligations applioable to Esorow Agent and agree to rolease, discharge, hold harmless and indemnify
Esorow Agent acting in good faith pursuant lo this seclion. Tn the cvent mediation is demanded and the dispute over all Contract Deposits Is resolved
by mediation, Selfer and Purchaser agree Lo instruct Escrow Agent, in writing, as to the disposition and payment of all Contraol Deposits, In the event
the dispute over all Contract Deposits is not resolved by mediation; Escrow Agent shall continue to hold all Contract Deposits in esorow or may, at any
tims, pay all Contracl Deposits into court for the purpose af determining the rights of the parties to all Contracl Deposits, All cosls and expenses of any
such action, including attorney’s fees incurred by Escrow Agent, shall be borne jointly and severally by Seller and Purohaser hrespeotive of the amoun!
ol all Contract Deposits and irrespective of which party ultimately prevails in thoe dispute. Tn the event of a dispute concerning default or payment of all
Contract Deposits by Bscrow Agent, Bserow Agent shall not be personally liable to either party except for bad faith or gross neglect, In the event d
claim other than for bad faith or gross neglect is asserted ngpinst Escrow Agent, the parties shall jointly and severally indemnifly and hold Eserow Agoulf
harmless from all loss or expense of uny nature, lncluding attorney's fees, arising out of the holding of all Contrast Deposits irrespoctive of the amount
of all Contract Deposils, : o

Terms and Conditions of Escrow Agent [Tolding Contract Deposits: Soller and Purchaser acknowledge that Vermonl law provides thal Teﬂl:-,. i .t'%’
brokers shall place any Contract Deposits held by them that ave reasonably cxpected to eam less than One Hundred Dollars ($100.00) in inteids "ﬂi 'a
povled Interest-beuring trust accoun! or ¢serow (IORTA) account, Tnlerest accrued on such Contract Deposits Is remitted to the Vermont Hb‘tf‘siij‘g:;
Tinance Agency (VHFA) to be used in the Agency's single famlly home mortgage programs, Seller and Purchaser further ucknowledge thul Veriiaut
Iaw also provides Ihat real estate brakers shall place any Contiact Deposits held by them that are reasonubly oxpseted to earn inferest more than Oné
Mundred Dollars ($100.00) in Inferest in an individual intercst-bearing nocount, Acknowledging the above advisements, for the convenience. of the
transaction, Seller and Purchaser agree thal unless otherwise agreed in writing, all Contract Deposits held by Escrow Apen( shall nonetheless be placed
in # pooled interest-bearing TORTA account and the interest acerued thereon shall be vemitted to VHIFA even if the interest thercon is expecied fo eatn
more thats One [Tundred Dollars ($100.00), :

]
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23, Mediation of Disputes: In tho event of any dispute or claim arlsing out of or relating to this Contract, to the Property, or to the services provided to

24

25

26

27

28

29

Seller's lnitials 3" \/\ Purchaser's Initials "j(' ] )Y_Q,

“Seller or Purchaser by any real estate agent who brought about this Conlradct, it Is agreed that such dispute or clalim shall be submitted to medintion prior

lo the initiation of any lawsnit, The party seeking to mediate such dispute or clalm shall provide notice to the other parly and/or to the real estate
agent(s) with whom medintion is sought and thereafter the parties and/or real ostate broker(s) with whom mediation is sought shall reasonably cooperate’
and agree on the selection of o mediator. A party or real estate broker nof intvolved In the dispute or claim shall nol be required to partisipale in the
mediation. The real eslale agont(s) who broughl about this Contracl can be of assistance in providing information as to sources for obtaining the
services of a medinlor. Unless otherwise agreed to in welting, the partics and any réal estate agent(s) invelved in the mediatlon shall share the
mediator's fee equally, Seller, Purchaser and the real ostate ageni(s) who brought about this Contract acknowledge and understand that, although,
ulilizing mediation in an effort to resolve any dispute or claim ls mendatory under this Contraol, the function of the mediator is to assist the parties;
involved In the mediation in resolving such dispule or claim and nol lo muke a binding defermination or decision concerning the dispute or claim, ’Ihis"
prowsmu shall be in addilion to, and not In replacement of, any medialion or alternatlve dispule resolution system required by an order or rule ol uourt
in the event (he dispute results in a Jawsuil, Tn the event a lnwvsuit is inltlated without first resorting to mediation as required by this Section;;
party or real estate ngent nnmed in Secilon 31 of this Contract shall be entifled to reimbursement of the rc.nsonubla cost of atlorney’s féost
other expenses arising out of such Iavwsuil until the medintion requived by this Section occurs. '

Fixtures and Personal Property: Insofar as any of the following ilems arc now located on und belong to the Property, they shall be deemed to be
fixtures and are included in this sale; heating, lighting and plambing fixtures; storm windows and doors; sereens and seresi doors; cuttain rods, window
shades and blinds; shrubbery and trees; wall-to-wall carpeting, television antennae and satellile dish, NO PERSONAL PROPERTY, INCLUDING
TELEVISION(S) AND TELEVISION MOUNTING BRACKTET(S), IS INCLUDED IN TIHIS SALE UNLESS EXPRESSLY IDENTIFIED
AND DESCRIBED IN THIS CONTRACT OR IN ANY SCHEDULE ATTACHED HERETO, Any personal property transferred under this
Contract is sold "As Is" with no watranties of any kind, express or implied, other than the warranty of title,

Risk of Loss/rnsuumce. During the period between the date ol‘ this Contract and the {ransfer of title, risk of loss shall be on Seller, Seller shall
continue to carry such fire and extended covevage insurance as is presently maintalned on the buildings and improvements located on the Property, Ih
the event any of the buildings or improvemenis are destroyed or damaged and are not restored to thelr present condition by the date sel for olosing,
Purchaser may either aocopt title to the Property and receive the bencefit of all insurance monics recovered on account of such demage or may wrmingté

KR
'

this Conlract and be entitled to the retumn ofall Contract Deposits as Purchaser’s sole remedy,

Closing Adjustments:
A, Reu! property taxes, munioipal taxes, fees and assesyments, condominium assessments, rents, ulililies or similar items shall be apportionc
prorated at Closing between Seller and Pyrchaser, Seller shall be responsible for elosing adjustments and expenses until the day before Clostng,
Pux chaser shall be responsible for closing ndjusiments and expenses on and after the day of Closing,

. Should any tax, eharge, rate or assessment be undetermined on the date of Closing, the last determined tax, charge, rate or assessment shall
be used for purposes of apportionment and proration,
G, Any payment under the Vermont Statawide Education Property Tex which reduces the real estute property tax on (he Property, either for the current
fux year or therealter, shail bo allocated and paid to Seller at Closing unless the Scller and Purchaser otherwise agres in writing,
It is understood and agreed that the amount of any such papment is the property of the Seller and shall not be applied to the apporiionment and
provation af taxes, Purchaser is advised that the payinent {0 be made to Seller at Closing on account of any applicable Statewide Education Praperty
Tux: thay requive Purchaser (o have available funds at Clasing that might significantly exceed funds for closing adjustments that would otherwise be
required,
D, Purchaser shall reimburse Seller at Closing for fuel af the Propcliy at the curent rate charged by the Seller’s fuel supplier al the lime of Closmg,
with the exception of propene which shall be handled outside of Closing by Seller and Purchaser as set forth in Title 9 V.8.A, Section 2461b, \Vlth'
reference to the Vermont Attorney Genoral Consumer Prolection Rule (CP) 111, Regulaton of Propane,
. The net amount of the above adjustments shall be added (o or deducted from the amount due to or ovved by Sellsr at Closing,

Tllect: Thls Contract is for the benefit of and is binding upon Seller and Purchaser, and their respective helrs, successors, administrators, e*(ecutom a d
assigns, This Contract, together with any writlen and ugnod addenda {hereto, contains the entire ngreement by and between Scller and Purchaser’ uml
supersedcs any and all prior agrecments, written or oral. This Contract shall be governed.by the taws of the State of Vermont, :

Modifieation and Amendment: No change, modification, amendment, addition or deletion alfecling this Contract shall be effective unless in \vnlmg
and signed by Seller and Purchaser,

Written N oﬁcps/EI‘ fective Delivery: Any notice required to be in writing under this Coniract (and any addenda or supplomental condilions Lhereto)
must be signed by Seller, Purchaser, or their respactive attorneys, by actual or electronic signature that complies with Fedoral and Vermont elecironis
signature laws. All such notices, other (han those sent to the parties’ respective attorneys, shall be effective only il sent to the address(es) (Including
email addresses) sel forth in this Contract, by hand, courier, delivery service, facslmils transmission (fax), U.S, mail, or by a digitally sipned or scanncd;:

signed document ar image sent by electronic transmission, Lmails without i digitally signed or sennned, signed document oy image attached sl‘mﬁ
not be effoctive notlee, In the event notices arc sent by hand, courfer, delivery service or regular (not certified) U.S, mail, such notices Hhull be}
cffoctive upon receipt, Text ot telephonic nolice shall not be effeslive lo satisfy any required notice,

1 .
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30.

31,

32

\ - [7 . — \ - ‘
Seller's Initiuls Purchaser's Initlals ';} I \ L o oo
L R

Any notice required to be sent to Seller shall be effective if sent Lot ' S
»  Avenl estate broker representing Seller (Seller’s Agency/Agent) identified in Section.31 of this Contract at the address set forth below; or
* A broker's agent acting as agent of Seller’s Agont (Broker’s Agency/Agent) idenlified in Section 31 of this Contraot at the address set forth
below; or
s A Vermont ottorney representing Seller in the transaction; or
. Sel]er at the addrcss(es) set forth on Page -1 of this Contract.

Any notice required to be sent to Purchaser shall be effective if sent to:
¢ A real estate broker represgntmg Purchaser (Buyer's Agency/Agent) identified in Section 31 of this Contract at the nddress set forth below,
or
¢ AVermont attorney representing Purchaser in the transaction; or
«  Purchaser at the address(es) set forth an Page 1 of this Contract,

Broker representing Sefler (Seller's Agency/Agent), if any:
Agency Agent

Street Address/P.O. Box X " Cily/Town State Zip

Email Fax No.

[ Broker’s Ageney/Agent, if any, or

1 Buyer’s Agency/Agent, i any (check one)

Agency ‘ Agent
Street Address/P.O. Box City/Town State Zip

Email Fax No,

Canlract Date, No binding contract shall be created or deemed to exist between Seller and Purchaser unless all terms and condltions ol any offer(s)
and/or countetoffer(s), inoluding any addendn or supplementul conditions are agreed to in writing, signed (with any changes initialed) by both Seller
and  Purchaser and  notification thereaf  provided In {he  manner  required by Secltion 29 not later  than
O AM, OO .M. BST/EDT which shail constitute the

Contract Date regardless of the dale(s) the Contract is signed by Seller and Purchaser. The Contract Date shall be the commencement date for
computing any time periods W this Confract and any addenda or supplemental condition(s) to this Contract, which time periods shall be caleulated as
follows: the Conlract Date shall nol be counted; the first day after the Contracl Date shall be the first day counted; Saturdays, Sundays and legal
holidays shall be counted; and the final day shall be counted, Elther party has the right to withdraw any ofler made by that party prior lo its aceeplance
und notification thereof given by the other party in writing, In the event o binding contract is not made by the Contract Date, neither party shall
have any obligutions to the other party,. Oral communienation of any offer o1 aral nolification of neceptunce of any offer is not sufficient to
crente o legally binding contract. Any document or notice required fo be in writing shall be effeotive If signed by actual or elecironic signature thal
complles with Tederal and Vermont elecironic signature laws, If a document or hotice is required Lo be signed by u party or to be in writing, elelronic
transmissiens thal do not comply with such electronic signature laws are not effoctive, .

Effovts of Agmt(s) Seller and Purchaser apree that the Agency/Agent(s) named in Section 29, and their respectlve elforls, brought about this
Contract,

Calendar Duys/Counterparls: Whenever this Contrdct or an addendum or amendment thereto refers o a day or days, it shall be deemed (o be
calendar days. This Contract may be executed in lwo or more counterparts, onch of which shall be deemed an original but all of whioh shall consulu(e
one and the same Contracl,

' Va :
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33, Timels of the Essence: Time is of the essence with Tespect to all obligations and undertakings of Seller and Purchaser under this Contract mcluding

34,

the times for providing all notices required (o be given, Failure to nct within the lime period required shall constitute a breach of this C‘cntmot or
waiver of the contingency or condition sought to be exercised, )

Purchaser neknowledges receipl of the following documents: i
[J Vermont Real Estate Commission Mandatory Consumor Disclosure
] Vermorit Department of Health — Pamphlel — “Tesling Drinking Water From Privale Water Supplles” (il the Property is served by a private wu[er
systein)

O Efficiency Vermont - Pamphlet — “Home Energy Information”

PURCHASTR’S AGRD}NLEL\'I TO PURCHASE

Purohaser; w //Ww/{% | I’ 'Z- 2.0 "/(S) l

(Signature) Date ond Time (EST/EDT)

Purchnser; l ”\\\ Q—D‘-AS\ ( Qm A Q\ I&"&O‘ de ‘ ,u

({é{ture) d Date and Time (EST/EDT) _ :
Purchuser; I ' —— l "
(Signature} Date and Time (EST/EDT) Wil
Purchaser: l ' ]
(Signature) . Dale nnd Time (EST/EDT)
STLLER'S AGREEMENT TO SELL.
sy Pl
7 2 EI —
Seller: L \/ o L an // 2/
(Signature) / \ Date and Time (EST/EDT)
Seller; { ' ] o
(Signatwe) Date and Time (EST/EDT) el
Seller: { l R
(Signature) ' Dale and Time (EST/EDT) o
“Seller: | : v I
" (Signature) Date and Time (EST/TDT)
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Schedule A

Being a parcel of land consisting of 3,292 acres, more or less, located on the
northwesterly sideline of Mountain Road, also known as Town Highway #7.
Reference is further made to a deed in Book 80, Page 540 of the Burke Land
Records.  Further, said premises are depicted on a Map of Boundary Survey of
Lands to be Acquired by The Ginn Development Company, LLC prepared by Peter
H. Cross, reglstered land surveyor and dated July 8, 2005 and recorded in the
Burke Land Records.
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RIDER TO PURCHASE AND SALE CONTRACT

THIS RIDER TO PURCHASE AND SALE CONTRACT (the "Rider") is entered into as of the
day of December, 2018, between MICHAEL 1, GOLDBERG, RECEIVER (the "Seller”), and SCOTT AND
MILDRED CHAPPELL (collsotively, the "Purchaser"), : :

WITNESSETH:

WHEREAS, Seller and Purchaser entered into that certain Purchese and Sazle Contract of even
date herewith (the "Cantract"), whereby Seller agreed to sell to Purchaser, and Purohaser agreed to purchase from
Seller, the Property, s defined inthe Contract, located at Mountain Road, opposite Sherburne Lodge Road, Burkes,
Vermont as depicted on Schedule A aftached to the Contract; and .

WHEREAS, Seller and Purchaser desire to amend the Contract, on the terms and conditions
hereinatter set forth,

NOW, THEREFORE, in consideration of the mutus! covenants contained herein and ather good
and valugble consideration, the receipt and suffieiency of which are heteby ackmowledged, Seller and Purchaser
hereby agree as follaws;

1, Incorporstion of Recitals. The above recitals are true and correct and are incorpotated herels as if
set forth in full, '
2, General Provisions, All defined terms in this Rider shall have the same meaning as in the

Contract, except as otherwise noted, Exoept as amended and modified by this Rider, all of the terms, covenants,
conditions, and agreements of the Conttact shall temain in full force and effect, In the event of any conflict between
the provisions of the Contract and the provisions of this Rider, this Rider shall control.

3, Effective Date, Notwithstanding anything ta the contrary contained in the Contract, Section 30 of
the Contract is heteby deleted, The Contract Date for all purposes in the Contract is the date of both parties’
execution and delivery of this Ridet, which date shall be filled-in in the preamble to this Rider,

4, Deed. In Section 16 of the Contract, In the first line, delete “warranty deed" and replace it with
“receiver's deed," A form ofthe receivet's deed is attached hereto as Exhibit A, ‘

5 Title, In Section 19 of the Contract;

© (@  inthe fifth line, after "defects" insert " provided, however, that Seller shall not be required to
expend, or become obligated to expend, any money oxcopt in connectlon with satisfying lens.”

6, Brokers, In Section 31 of the Contract, add the following at the end; "Purchaser and Seller hereby
represent each to the other that they have not engaged any real estate brokers of agents, so ag to create any legal right
or claim in sy such broker, agent, or salesman for g renl estate brokerage commission or compensation with respeot
to the negotlation or consummation of the Contract or the conveyance of the Propetty by Seller to Purchaser,
Purchaser and Seller hersby indenmify each otber against, and agree to hold and save each other harmless from, any
claims (or expenses related thereto, including, but not limited to, expenses for reasonable attorneys' fees incurred in

defending any such claims or enforeing this indemnity) for any real estate brokerage commissions or similar fees -

arising out of or in any way connected with any claimed ageticy relationship with the indemnitor and relating to the
subject matter of the Contract. This sectlon shall survive the closing or any termination of the Contract,"

7. Assignability, Purchaser may not assign the Contract without Seller's prior written consent except
as set forth in‘Section 10 of the Contract, which may be withheld in Seller's sole discretion, ‘ '

8, As Is, Notwithstanding anything to the contrary contalned in the Contract, Purchaser represents
and warrants to Seller that except as may be otherwise expresaly set forth in the Contract, Seller has not made any
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warranties or ropresentations concerning the Property or any portion thereof, Purchaser aclmowledges and agtees
that the Property is belng transferred "as 1" and Seller has not made, does not make, and specifically negates and
disclalms any representations;, warrantles, promises, covenants, agreements, or guaranties of any kind ot character
whatsoever, whether express or implied, oral or-written, past, present, or futute, of, as to, concemning, or with respect
to {a) the value, nature, quality, or condition of the Property, including, without limitation, the water, soil, and
geology, (b) the Income to be derived from the Property, (c) the suitability of the Property for any and all activitles
and vses which Purchaser may conduct thereon, (d) the compliance of or by the Property or lts operation with any
laws, rules, ordinances, or regulations of any applcable governmental authority or body, including, but not limited
to, compliance with any special use permits, (e) the habitability, merchantability, marketability, profitability, or
fitness - for a partloular purpose of the Property, (f)the manner or quality of the construction or materials
incorporated into the Property, (g) the manner, quality, state of repair, or lack of repalr of the Property, (h) the
existence of hazardous materials at the Property, (1) the existence, quality, nature, adequacy, or physica! condition of
atty utilities serving the Property, (j) the development potential of all or any part of the Property, or (k) any other
matter with respect to the Property,

9, ngsing Contingency, Notwithstending anything to the conirary contained in the Contract or in

this Rider, Seller's obligations under the Contract are contingent upon the approval of the court in the Jay Peals, Inc,

 receivership proceedings pending in the United States District Court for the Southern District of Florida (the
"Closing Contingency").,

10, Closing Date, The Closing Date shall be the later of (a) the date set forth in Section 5 of the
Contraoct, or (b) fifteen (15) days after satisfaction of the Closing Contingency,

11, Counterparts; Facsimite or E-Mail Signaturg, This Rider may be executed in two or more

counterparts, each of which shall be deemed an orlginal, but all of which together shall constitute one and the same
instrument, This Rider may be executed by facsimile or e-tnall signature which shall, for all purposes, serve as an
original executed counterpart of this Rider upon dellvery of an executed copy hereof by facsimile or e-mail.

(signatures on next page)
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IN WITNESS WHEREOF, the parties have executed this Rider ag of the date first above wriiten,

SELLER:

MILDR¥D CHAFFELL

47372048;1
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UNITED STATES DISTRICT COURT
SOUTHERN DISTRICT OF FLORIDA

CASE NO.: 16-cv-21301-GAYLES
SECURITIES AND EXCHANGE COMMISSION,
Plaintiff,
v.

ARIEL QUIROS,

WILLIAM STENGER,

JAY PEAK, INC.,

Q RESORTS, INC.,

JAY PEAK HOTEL SUITES L.P.,

JAY PEAK HOTEL SUITES PHASE II. L.P.,

JAY PEAK MANAGEMENT, INC.,

JAY PEAK PENTHOUSE SUITES, L.P.,

JAY PEAK GP SERVICES, INC.,

JAY PEAK GOLF AND MOUNTAIN SUITES L.P.,
JAY PEAK GP SERVICES GOLF, INC., o
JAY PEAK LODGE AND TOWNHOUSES L.P.,
JAY PEAK GP SERVICES LODGE, INC.,

JAY PEAK HOTEL SUITES STATESIDE L.P.,
JAY PEAK GP SERVICES STATESIDE, INC.,
JAY PEAK BIOMEDICAL RESEARCH PARK L.P.,
AnC BIO VERMONT GP SERVICES, LLC,

Defendants, and

JAY CONSTRUCTION MANAGEMENT, INC.,,

GSI OF DADE COUNTY, INC,,

NORTH EAST CONTRACT SERVICES, INC,,
- Q BURKE MOUNTAIN RESORT, LLC,

Relief Defendants.
Q BURKE MOUNTAIN RESORT, HOTEL
AND CONFERENCE CENTER, L.P.
Q BURKE MOUNTAIN RESORT GP SERVICES, LLC,

- Additional Receivership Defendants!
B } . /

ORDER GRANTING RECEIVER’S MOTION FOR
AUTHORIZATION TO SELL A THREE-ACRE LOT
(LOCATED ON MOUNTAIN ROAD) OWNED BY BURKE 2000 LLC

! See Order Granting Receivet’s Motion to Expand Receivership dated April 22, 2016 [ECF No. 60].
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CASE NO.: 16-¢v-21301-GAYLES

THIS MATTER comes before the Court without hearing upon the Motion for Authority
to Sell a Three-Acre Lot (Located on Mountain Road) Owned by Burke 2000 LLC (the
<cho_ti,0ri’4’.) [ECF No. _ ] filed by the Court-appointed receiver, Michael 1. Goldberg (the
“Receiver”). The Court, having reviewed the Motion, being advised that counsel for the
Securities and Exchange Commission has no objection to the relief requested in the Motion, and
ﬁndiﬁg that the Reeeivel; ﬁas made a :s-u-»fﬁvei:ent and ivroper sho§virig in .support of the relief
requested, - | . o "

IT IS ORDERED, ADJUDGED AND DECREED, as follows:

1. The Motion is GRANTED.

2. The Receiver is authorized to sell a three-acre tract of land located on Mountain
Road acfeéé from the “n;ain entrance to the Burke Mountain Resort to Scott aﬁd Mildred Chappell
purs{lent to the Purehese and Sale Contrect, balorivg with a Rider to the Purchase aﬁd Sale Contract
(the “Contracf”), “As Is”. A copy of the Contract s attached to the Motion as Exhibit “B”. The
legal description‘ of the three-acre tract is attached hereto as ‘EXhibit"‘l‘”.

3. The Receiver is further authorized to execute any documents and take any actions
reasonably necessary to consumméte the transactions contemplated therein,

4, Upon receipt of the consideration set forth in the Contract, and delivery of the
deed aﬁd} other ‘cie:cuhﬁents called for in the Contract by the Receiver, the sale shall stand as
confirmed, without further Order of the Court.

DONE AND ORDERED in Chambers at Miami, Florida this ___ day of Februafy 2018.

DARRIN P. GAYLES
UNITED STATES DISTRICT COURT JUDGE
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EXHIBIT 1
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" RECOVERED 1 1/4” IRON PIPE:

“ OFFSET S2615°45"E, 1.17' DD MR UNE

RIGHT—OF ~ WAY-SEE.

27, Pe.
IN FAVOR OF VILLAGE
OF LYNDONVILLE

SNOWMAKING PIPE 7/~

PROPERTY OF Y
-Bernard Horton /

: // ’/

YA
,V b X
.
7%
"
i

i

] <

DISH MILL BROOK:
CENTERUNE OLD
TOWN ROAD SEE -

NOTE 17, SHEET 11-NO
DISCONTINUANCE FOUND

THIS BOUNDARY-

ESTABLISHED BY ;
AGREEMENT :
SEE VOL. 41, PG. 80 /

. o 60® 7%
N53'48"15"W

o
5

S

Y

3

Ry OF RECOVERED IRON PIPE
| » OFFSET $5535'50°E 0.23
2000 Lic  (190.64 FM. | Chappell PROM TRUE CORNER

, PG. 540 {

4°42°007E, 77.12° -TIE

S53'45'257E | |
189.21° F.M.

OFFSET $53°45'25"E, 0.39'
FROM TRUE CORNER

e

T PROPERTY OF
Burke 2000 LLC

VOL. 80, PG. 540 -
AREA = 0.011 Acres

ORNER #217
VT. GRID COORD.
N: 763658.35
.E: 179534258

RECOVERED k% in. RE—B/
N 02'41°55°E, 0,58 ft.
FROM TRUE CORNER

——— i ——

S561405°E
; 56.35 F.M. .
RECOVERED % in. RE-BAR
N 7552'45 E, 2.92 ft.

FROM TRUE CORNER

DETAIL C

Scale: 1" = 100 ft.-

RECOVERED #4 REBAR (TRULINE)

SEE SHEET 1 FOR SITE LOCUS AND LEGEND
SEE SHEETS 11 & 12 FOR GENERAL NOTES,
REFERENCE MAPS AND CORNER

MARKER INFORMATION
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