Economic Development Authority Meeting of the City of Winchester, Virginia

DATE:
TIME:
LOCATION:

MEMBERS:

William Buettin
Douglas R. Toan
Lauri M. Bridgeforth

Jeffery

Tim Painter
Cary Craig
Addie Lingle

Meeting Minutes
April 16, 2019

8 a.m.
Rouss City Hall, Elizabeth A. Minor Council Chambers

Present

Absent
X
B. Buettner X

il

ALSO ATTENDING: Shawn Hershberger, Executive Director, Eden Freeman, City
Manager, Amy Simmons, Communications Director, George Hoddinott, Business and
Workforce Development Director, Shirley Dodson, Business and Workforce

Development

SUBJECT:

HIGHLIGHTS:

SUBJECT:

HIGHLIGHTS:

SUBJECT:

Coordinator.
Call to Order and Determination of Quorum
Mr. Hershberger called the meeting to order at 8:07 a.m.

Mr. Hershberger reported that there was no Chairman or Vice-
Chairman present at the meeting, so an acting Chairman needed to
be elected. Upon motion duly made by Mr. Painter and seconded
by Mr. Craig, the Authority unanimously elected Mr. Toan to serve
as acting Chairman.

Review and Approval of Meeting Minutes from the March 19,
2019 Meeting

The minutes of the Meeting held on March 19, 2019 were

unanimously approved upon motion duly made by Mr. Painter and
seconded by Mrs. Bridgeforth.

Review and Approval of Financial Report for the Period Ending
March 31, 2019



HIGHLIGHTS:

SUBJECT:

HIGHLIGHTS:

SUBJECT:

HIGHLIGHTS:

SUBJECT:

HIGHLIGHTS:

Ms. Dodson reported that for the month of March the EDA paid out
the Taylor Business Development Grant for a reimbursement of
local meals taxes remitted by Macado’s Restaurant. The Taylor is
in the fourth year of the five year grant period. Ms. Dodson noted
that Glaize Brother Juice Company received their $10,000 exterior
improvement grant and there was one fraudulent check written for
$700 that BB&T immediately reimbursed the EDA for. The bank is
monitoring the EDA’s checking account and notifying staff when
checks are cashed.

The Financial report for the period ending March 31, 2019 was
unanimously approved upon motion duly made by Mrs. Bridgeforth
and seconded by Ms. Lingle.

Executive Director Report

Glaize Brothers Juice Company AFID Grant: Mr. Hershberger
reported that the performance agreement for the AFID grant has
been completed by the State attorneys and reviewed by Nate
Adams. The agreement would need to be approved by the EDA
and forwarded to Winchester Common Council for their approval.
The performance agreement was unanimously approved by the
Authority and moved to Winchester Common Council for their
approval upon motion duly made by Mr. Painter, seconded by Mrs.
Bridgeforth.

2019 Board Retreat: Mr. Hershberger reported that the month of
May is out as an option for a rescheduled Board retreat. We will try
to look at June and he needs to connect with Chairman Buettin on
good dates for his work schedule.

Closed Meeting

Upon Motion duly made by Mrs. Bridgeforth, seconded by Mrs.
Painter the Authority unanimously RESOLVED to go into a closed
meeting pursuant to Section 2.2-3711 (C) (A) (3) for the discussion
and consideration of the acquisition of real property for a public
purpose, or of the disposition of publicly held real property, where
discussion in an open meeting would adversely affect the
bargaining position or negotiating strategy of the Authority.

Return to Open Meeting

At the conclusion of the closed meeting concerning the discussion
and consideration of the acquisition of real property for a public



purpose, or of the disposition of publicly held real property, where
discussion in an open meeting would adversely affect the
bargaining position or negotiating strategy of the Authority, the
following Resolution was unanimously adopted upon roll call vote
as set forth below:

WHEREAS, the Economic Development Authority of the City of
Winchester, Virginia has concluded its “closed meeting” at a
meeting held on April 16, 2019 and desires return to an “open
meeting”; and

WHEREAS, the adoption of this Resolution is intended to serve as
the “Certificate” described in Section 2.2-3712 (D) of the Code of
Virginia (1950, as amended)

NOW THEREFORE, BE IT RESOLVED that the Economic
Development Authority of the City of Winchester, Virginia does
hereby reconvene in an “open meeting” at its meeting held on April
16, 2019; and

BE IT FURTHER RESOLVED that each and every Member of said
Authority who votes in the affirmative for this Resolution does
thereby certify to the best of each Member's knowledge that only
public business matters lawfully exempted from open meeting
requirements of the Virginia Freedom of Information were heard,
discussed or considered during the closed meeting, and that only
such public business matters as were identified in the Motion which
convened the closed meeting were heard, discussed or considered
during the course of said closed meeting by the Authority.

Roll Call Vote
Tim Painter Aye
Cary Craig Aye
Addie Lingle Aye
Lauri Bridgeforth Aye
Doug Toan Aye



SUBJECT: New Business

HIGHLIGHTS: Enterprise Zone Application Review: Nibblins, a new business in
the downtown, has submitted a Micro-loan Application for $
8826.25. The loan would be used for computer hardware for their
new location.Mr. Hershberger reported that a recommendation
would be to send the loan request to the finance committee for their
review. Upon motion duly made by Mr. Craig, seconded by Mr.
Painter the authority unanimously voted to send the loan
application to the finance committee for their review.

Business at the Bloom: Mr. Hershberger reported that we have 5
available business at the bloom tickets and if any of the board
members would like a ticket they should email our office after the
meeting. The event will be held Wednesday, May 1st at SU.

SUBJECT: Old and Other Business

HIGHLIGHTS: Asbestos Abatement: Upon motion duly made by Mr. Painter,
seconded by Ms. Bridgeforth, the authority unanimously voted to
approve the contract with WACO, Inc. for the for the removal of
hazardous material at 202- 214 E. Piccadilly and 204-206 N. Kent
street.

Once Upon A Find Micro-loan: Ms. Dodson reported that the
finance committee reviewed this application and due to the Micro-
loan policy that the maximum loan distribution amount is $10,000
per business, the application was recommended to be denied.
Once Upon A Find received $10,000 from the program in 2017.
Upon motion duly made by Mr. Craig, seconded by Ms. Lingle, the
authority unanimously voted to deny the Once Upon A Find micro-
loan application.

SUBJECT: Next Meeting

HIGHLIGHTS: The next regular meeting of the Authority is scheduled for May 21,
2019 and will be held in the Rouss City Hall Council Chambers.

ADJOURNMENT: There being nothing further, the meeting was adjourned upon
motion duly made by Mrs. Bridgeforth and seconded by Mr. Craig.

Minutes respectfully submitted by:



Shirley Dodson, Business & Workforce Development Coordinator



EDA Cash Reconciliation
778-0000-101.01-09

As of EOM: April 2018

GL balance, Beginning of Month:

Plus Deposits and Other Credits

Less Check Registers for April 2018
Less QOther Debits and Service Charges
GL Balance @ April 2018

Plus Outstanding Checks @ 4/30/19

Adjusted GL @ April 2018
BB&T Bank Balance @ April 2018

Difference

494,178.71 /

9,804.95
(1,398.43)
(6,656.68)

495,928.55 //

7,005.87

502,934.22
/

502,934.22

\¢
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BBAT Actount History befo~e,

Account Transaction History ¢l oSt Ni
AIF Name ECONOMIC DEVELOPMENT AUTHORITY 04/23/2019
OF THE CITY OF WINCHESTER VIRGINIA
Page 2
15 N CAMERON ST
WINCHESTER VA 22601-6082
Account # ( U45880
 Posting  Effective Dbt Tran Check/
Date Date Credit Code Description Reference #  Serial # Amount Ending Balance
< 4 —————rn . | | '
OY/18015  0315/2010 D TB CHEGH 200546747 He $114 MezaTIR2
037202019  03/20/201% (4 3300  DEBIT REVERSAL 154 6017 $700.00 $463,177.82
2y QYAROT 4 0012 DEPOST 208857 0 $37.00547 $sm0m.99
03/2972013  03/31/2019 ¢ 0450°  INTEREST PAYMENT 44654939 0 $3.79 $501,085.78
03/23/2009 033172019 ) 0920*  INTEREST WITHHOLOING 0 0 $0.90 50108588 W
04/03/2019  04/D3/2019 C 0g13 DEPOSIT 2106047159 . 0 $1,695.54 $502.781.52
D4R/019 (408019 4 0033  COUNTER DEPRST 2107754252 9 2 §504,000.73
D4/12/2019  04712/2019 ) 7583 CHECK 2101115076 2389 $1,000.00 $503,000.73
D4/15/2019 0471572019 (4 0013 pgeosIT 20856527 & 3836535 $507,366.08
PAYMENT TO CREDIT CARD
04/15/2019  04/15/2019 D 7579 4045011198603529 (4-15-19 IN-BRANCH 71583 0 $4,93354 $502,432.54
TRANSFER
CABLE TV, BRIGHT HOUSE NET 4379922
DAIS/2019  04/15.2019 D 7 TELEPHONE PAYMENT 5008561814 0 $502.80 $501,920,74
SIGONFILE Michse! Callshan Twylor Hotal
04162019  D4/16/2019 D 7645 o 4o ACH CORP BT 6005077180 0 $2195 $501,907.79
G4ABRM9 DANER0YS D 158 LHECK Pative iv 8 an 29997 $501,607.86

04/18/2019 0471872019 D 7103 .ACCOUNTCLOSE our 2103739301 V] $501,607.86 $0.00
Please be awars that the Ending Balance anfy reflects items posted. It dees notincude holds or unavallabie depostt funds that may reduce
the avaliabla balance used to pay itams,
© 2019 BBAT, Member FDIC.

Page 2af2



BBET
Account Transaction History
AIF Neme ECONOMIC DEVELOPMENT AUTHORITY 04/23/2019
OF THE CITY OF WINCHESTER VIRGINIA

Page 1
15 N CAMERON ST
WINCHESTER VA 22601-6082
Account # 04980
Posting Effective Deblt  Tran Check/

Date Date Credit Code Description Reference #  Serlal # Amount Ending Balance
001015 DINIRNIY g 0y dEeosT 2150782915 0 LT L 452053085
03012018  03/01/2019 D 7370 BUS ONLINE MANAGE USERS FEE 7261 508 ] $5.00 $520,525,85
VIS NN b 7o45, mﬁm 013120871 0 52195 $520,503.90

SALE DAH. ENTERPRIS SHAWN
03/04/2019 030472009 D 7645 HERSHBERGER ACH CORP DEBIT 3013120872 0 $2195 $520,481.95
QMO  OMREMS D 7845 m‘,‘m 3013120874 0 $2195 $520,460.00
D3/06/2019  03/06/2019 D 7583 CHECK 2102945671 2378 $500.00 $519,960.00
03072018 03/07/2019 i} a3 CHECK 05392859 4376 $8484.93 $510475.07
03132019 03/13/2019 £ 0013 DEPOSTT 2105102536 0 $899.94 $511,375.01
Caazane oI c L& PEPOSIT 2105478583 0 $2,524.75 $513,899.76
03/12/2019  03/12/2019 D 7511 CHECX 2906111092 2380 $3,541.67 $510,358.09
037122013 G¥122039 D THY  CHEGR 2905111001 2181 $3277203 $477,385.26
03/12/2019  03/12/201% D 7582 CHECX 2105428586 2382 $854.28 $476,730.98
GV aValE D 3R Qo 2105571485 Ll 850 LLVERE B
03/18/2019  03/18/2019 ) 7511 CHECK 2908974134 8017 $700.00 $472.489.31

o

0152019 BRI 0 TS CHECK 2900554008 877 $10.000.00 446248931
Pleass be aware thet the Ending nce anly reflects (tems posted, It does not Inciude holds or unavallable deposit funds that may reduce
the avallable balance used to pay items.

© 2019 BBAT, Member FDIC.

Page 1 of 2
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EDA Bank of Clarke Cash Reconciliation
778-0000-101.01-10

As of EOM: April 2019

GL balance, Beginning of Month:

Plus Deposits and Other Credits
Less Checks Cleared/Other Debits

GL Balance @ April 2019

Bank Of Clarke Acct # 9037 Bal @ April 2019
Bank Of Clarke Acct # 6264 Bal @ April 2019
BOC Total Bank Balance @ April 2019

Variance

1,036,784.01

546.82

1,037,330.83
887,608.83 ~
149,721.00 —~

1,037,330.83

5\
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BANK .o/

CLARKE COUNTY Statement Ending 04/30/2019

2 East Main Street Moe 1oz

Online Access  www.bankofclarke.com

T LT ST O TR LU TR U TR Malling Addrass  ©-O: Box 381

Berryville VA 22611

Berryvilie, VA 22811

ADDRESS S8ERVICE REQUESTED Managing Your Accounts
5001738 3174498 0001 092332 107 @ Phone (840) 068-2810
ECONOMIC DEVELOPMENT AUTHORITY OF THE @ Toli-Free 1-800-860-8723
CITY OF WINCHESTER VIRGINIA EAGLE 24

16 N CAMERON ST @ <A 1-888-378-1881
WINCHESTER VA 22601-6082 @ g

Summary of.Accounts -

Account Type Account Number Ending Balancs
Public Fund Chk XXX8284 $149,721.00

Public Fund Chk-XXX6264

Account Summary

Date Description Amount

04/0172019  Beginning Balance $148,721.00
0 Credit{s) This Pericd $0.00
D Debit{s) This Period $0.00

04/30/2018 Ending Balance $149,721.00

Dally Balances

Date Amount
040172018 $148,721.00

Overdraft and Returned tem Fess

Total for this perlod Total yearto-date

Tota! Overdraft Fees $0.00 $0.00

Total Returned ltem Fees $0.00 i $0.00

D373 L3FM D03719 DOGN3T OOOL/000%



CLARKE COUNTY Statement Ending 04/30/2019

2 Eest Main Street Proge 1002
lum Berryville, VA 22811
ADDRESS SERVICE REQUESTED Managing Your Accounts
>002020 317498 000L 092338 10Z @ Phans (B40) 055-2610
ECONOMIC DEVELOPMENT AUTHORITY OF THE @ roures 1-800-50-9722
CITY OF WINCHESTER VIRGINIA EAGLE.24
15 N CAMERON ST @ S 1-888-376-1881
WINCHESTER VA 22601-6082 ng
@ Online Access  www.bankofolarke.com
0 0O g @ Meling Accress FOBO1
Summary of Accounts o
Account Type Acoount Number Ending Balanoe
MMDA Public Fnd XXX9037 $887,600,83
MMDA Public Fnd-XXX9037
Account SBummary Interest Bummary
Date Description Amaount  Description Amount
04/01/2016  Beginning Balanos $887,083.01  Annual Percantage Yleld Earned 0.75%
1 Credit(s) This Period $648.82  Interest Days 30
0 Debit(s) This Paried $0.00 Interest Eamed $0.00
04/30/2019  Ending Balance $887,608,83  Interest Pald This Period $548.82
Interest Paid Year-to-Dats $2,181.683
Minimum Balance $887,083.01
Deposits
Date _____ Description Amount
0473012018 Accr Eanilng Pymt $540.82
Addded to Account
Dally Balances
DRate Amount DRate —Amount
040172019 $887,083,01 04/3072019 $867,80983
Overdraft and Returned item Fees
Total for this period Total year-to-date
Total Overdraft Fees $0.00 $0.00
Total Returned Hem Fees $0.00 $0.00

! ,‘"
It !1

e

02020 L3173 DO2ORL DOWDAM] OO0V D00L
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EDA Escrow Reconciliation
778-0000-101.01-11
As of EOM: April 2019

GL balance, Beginning of Month:
Plus Deposits and Other Credits

Less Checks Cleared
Less Debits and other charges

GL Balance @ April 2019
BB&T Bank Balance @ April 2019
Difference

24,500.00 7

(5?00)

24,495.00 v~

24 495.00
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BR&T

448-01-01-00 47001 0 C 001 30 S 65 002
ECONOMIC DEVELOPMENT AUTHORITY
ESCROW ACCT

15 N CAMERON ST

WINCHESTER VA 22601-6082

Your account statement Contact us

For 04/30/2019 B seron (800 2265228

Three Great Business Credit Cards The Choice is Yours

No matter your preference, there's a BB&T business credit card to meet your needs! Save on interest with the low annual percentage
rate BB&T Bright® for Business credit card; eam cash back on the things you buy for your business every day with the BB&T Spectrum
Cash Rewards for Business credit card; or make travel purchases more rewarding with the BB&T Spectrum Travel Rewards for
Business credit card Visit BBT.com/SmallBusinessCards or your loca! BB&T financial center to learn mora.

BBE&T, Member FDIC. Credi! cards are issued by Branch Banking and Trust and are subject to credit approval.

m

= BUSINESS VALUE 50 CHECKING 1470001143476

Accountsummary

Your previous balance as of 03/29/2019 $24,500.00

Checks - 0.00

Other withdrawals, debils and service charges -5.00

Depasits, cradits and interast +0.00

Your new balance as of 04/30/2019 =$24,495.00

Other withdrawals, debits and service charges

DATE DESCRIFTION AMOUNT(S)

04/01  BUS ONLINE MANAGE USERS FEE 7261 5.00

Total other withdrawals, debits and service charges =$5.00
» PAGE 1 OF 2
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Questions, comments or errors?

For general questions/comments or to report emors about your stalament or
account, please call s al 1-800-BANK BBT (1-800-226-5226) 24 hours a day, 7 days
awsek. BB&T Care Cenler Associstes are avallable to assist you from 6 a.m. until
midnight ET. You may also contact your local BRAT financial center. To locate a
BB&T financial center In your area, pleasa visit BBT.com.

Elactronic fund transfoers (For Consumer Accounts Only. Commercial Accounts
rafer to the Commercial Bank Services Agresment.)

Saervicas such as Bill Payments and Zelie® are subject to tha terms and conditions
goveming hose services, which may not provide an error resolution precess in all
cases. Pleass refer to the larms and conditions for those services.

In case of errors or questions aboul your slecironic fund lransfers, if you think your
stalsmenl or recelpt is wrong or If you nesd mora information about 2 transfer on
the statement or raceipt, IMMEDIATELY call 1.800.226-5228 or wrila to
Fraud Managamant
P.O. Box 1044
Charlotte, NC 28201

Tell us &s scon as you can, if you think your statement or raceipt is wrong, or if you
nesd mare information aboul a transfer listed on the staloment or receipt. We
mus! hear from you na later than sixty (60) days after we sant the RIRST statemant
on which the problem or amor appeared.

*  Tellus yourname and deposil account number (if any}

* Desaibe the error or transfer you are unsure of, end explain as clearly &s you can

why you balieve it is an error or why you need more Information

*  Taellusthe dollaramount of the suspected error

If you tell us orally, we may require that you alsc send us your complaint or
queslion In wriling within ten {10) business days. We will tell you the resuits of our
Investigation within tan (10) business days after we hear from you, and we will
comect any emror promplly. If we need more lime, however, we may take up to
forty-flive (45) days to investigate your complaint or questions for ATM
transactions made within the United Siates and up 1o ninaty (30) days for naw
accounts, foraign initiated transaclions and polnt-ol-sale transactions. If we dacide
to do this, we will re-cradit your account within len (10) business days for the
amount you think is in error, minus a maximum af $50. If we ask you to put your
complaint in wriling, and we do nol recaive it within ten {10) business days, we may
not re-credit your account and you will not have use of the manay during the lime
it takes us 1o complete our investigation.

Tell us AT ONCE If you believe your access davice has been lost or stolan, or
someong may have electronically trensferred monaey from your account without
your pemission, or somoone has used Information from a check to conducl an
unauthorized electronic fund transfer. If you tell us within two {2} business days
afler you laam of the loss or theft of your access device or the unauthorized
transaction, you can lose no more than $50 if someone makes elsclronic transfers
without your parmission.

If you do NOT tell us within twa (2) business days after you learn of ths loss or theft
of your access devics or lhe unauthorized transaction, and we can prove wa could

have stopped from ing electronic transfers without your permission if
you had told us, yau could lose as much as $500. Also, if your periodic statement
shows transfers you did not make, tell us al once. If you do not tell us within Sixty
(60) days after the statement was malled to you, you may not get back any money
you lost after sixty (60) days if we can prove we could have stopped somaone from
taking the money if you had told usin time.

Important infarmation about your Constant Cradit Account

Once advances are made from your Constant Credit Accounl, an WTEREST
CHARGE will automatically be imposed on the sccount's outstanding “Average
daily balance,” The INTEREST CHARGE is calculated by applying the *Daily
pariadic rate® to the ‘Average daily balance” of your account {including current
transaclions) and multiplying this figure by the number of days in tha billing cycle.
To got the "Average daily balance,” we take the beginni g accounl bal sach
day, add any new advances or debils, and sublracl any payments or credils and the
last unpald INTEREST CHARGE. This gives us the daily balance. Then we add all of
the caily balances for the billing cycle and divide tha total by the number of days In
the billing cycie. This givas us the ‘Average daily balance."

Bliling Rights Summary
In case of errars or questions about your Constant CradH stalement
If you think your stalement is incorrect, or if you need more Information aboul a
Constant Credil ransaction on your statement, please call 1-B0D-BANK BBT or visil
your local BB&T financial canter. To dispute a payment, please wrile lo us on a
separate sheet of paper at the following address:
Bankeard Senvices Division
PO Box 200
Wilson NC 27894-0200
We must hear from you no later than sixly (60) days after we sanl you tha FIRST
staternent on which the error or prablem appeared. You may lalephone us, but
doing so will not preserve your righls. In your latier, pleasa provide the following
Information:
*  Yourname and account numbar
+ Dascribs the aror or transfer you are unsure aboul, and axplain in detail why
you believe this is an error or why you need more information
* Thedellar amount of the suspectad arror
During our investigation process, you are not responsibie for paying any amounl in
question; you are, howover, abligated 1o pay the ilems on your statement that are
nol in question. While wa investigate your question, we cannot report you as
dslinquent or take any action to collectthe amount in question.

Mall-in deposits
If you wish to mail a deposit, please send a daposit ticket and chaeck to your local
BBAT financial center. Visit BBT.com to locate the BBAT financial center closest o

you. Please do not send cash.

Change of address
Ifyou need to change your address, plaase vislt your local BB&T financlal center or
call BBAT Phone24 at 1-800-BANK BBT (1-800-226-5228).

How to Reconcile Your Account

Outstanding Checks and Othar Dobits (Section A)

1. Listthe new balance of your account from your latest statement here:

Date/Check # Amaunt Date/Check # Amount

2. Record any quistanding debits {chacks, check card purchases, ATM
withdrawals, electronic lransactions, etc.} in section A. Record the transaction|
date, the check number or type of dabit and the debitamount, Add upall of
tha debits, and enter the sum here:

3. Subtract the amount in Line 2 above from the amount in Line 1above and
onler the total here:

4. Record any outstanding credits in section B, Record the transaction date,

credit type and the credit amount. Add up all of the credits and enter the sum
here:

Outstanding Deposits and Other Credits (Section B)

S.  Addthe amount in Line 4 to the amount In Line 3 to find your balanca. Enter
the sum here. This amount should match the balance in your register.

Date/Type Amount Dale/Type Amaount

For more information, pleasa contact your local BBAT branch, visit BET com or contact us at 1-800 BANK BBT (1-800-226-5228). MEMBER FOIC

0114888

= PAGE 2 OF 2
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EDA Operating Budget Fiscal Year 2020

July 1, 2019- June 30, 2020

Code Expenses Budgeted Amt.

31-20

Accouting & Audit Accountant $5,000.00
Auditor $15,000.00

31-30

Management Consulting Consultants $40,000.00

31-50

Legal Services Attorney $20,000.00

33-25

Computer Software Jobs EQ $5,500.00
Conference Sponsorship $7,500.00

36-20 Marketing Program $5,000.00

Marketing & Advertisement Target Industry Outreach $7,000.00
Promotional Items $7,500.00
Joint Marketing Efforts $10,000.00

53-04

Insurance Property Insurance $6,315.00
Commercial Rehab. Grant $50,000.00

56-01 MEDPIG $25,000.00

Contributions-Grants Exterior Improvement Grant $50,000.00
Job Creation Grant $50,000.00
SBDC $20,000.00
WoW! $4,600.00

N Expo $1,5og.go

Contributions-Sponsorships [MFG Week $5,000.00
Widget Cup $500.00
Public Relations Prospect
Events $3,000.00

58-10 Chamber of Commerce $315.00

Dues & Memberships Site Location Partnership $5,300.00

58-72

Misc Charges & Fees Bank Fees $100.00

Total $344,130.00




Professional Fees

Auditor
Accountant
Consultants
Insurance
Virginia Municipal
League

Service Charges
BB&T

Marketing &
Advertisement

Marketing Program
Conference
Sponsorships
Opportunities

SLP Contract
Target Industry
Qutreach

Joint Marketing Efforts
Promotional ltems
Promotional ltems

Licenses & Permits
Jobs EQ

Dues & Memberships
Chamber

Executive Pulse
Contribution Revenue
SBDC

FY19 Total Spent Total Spent as of
Budgeted as of Jan. 1, 2019 Actual Feb.  Actual March Actual April April 30th

$15,000 $0.00 $0.00 $0.00 $0.00 $0.00
$1,200 $2,660.85 $380.85 $65.85 $1,221.95 $4,329.50
$40,000 $0.00 $0.00 $0.00 $0.00 $0.00
$4,500 $6,312.75 $0.00 $0.00

$100 $43.68 $25.84 $5.90 $1.61 $77.03
$5,000 $9,795.00 $0.00 $0.00 $0.00 $9,795.00
$7,500 $0.00 $2,500.00 $1,500.00 $1,299.93 $5,299.93
$5,000 $0.00 $0.00 $0.00 $0.00 $0.00
$5,500 $5,300.00 $0.00 $0.00 $0.00 $5,300.00
$7,500 $0.00 $0.00 $0.00 $0.00 $0.00
$15,000 $0.00 $655.10 $0.00 $0.00 $655.10
$7,500 $896.56 $184.05 $0.00 $0.00 $1,080.61
$4,000 $1,000.00 $4,497.35 $0.00 $0.00 $5.497.35
$350 $0.00 $315.00 $0.00 $0.00 $315.00
$600 $0.00 $0.00 $0.00 $0.00 $0.00
$20,000 $20,000.00 $0.00 $0.00 $0.00 $20,000.00




Grant Programs
Commercial Rehab.
Grant

Exterior Improvement
Grant

MEDPIG

Job Creation
Grant

Public Relations
WoW!

Bus/Ed Summit
MFG Week
Widget Cup
Opportunitites
Prospect Events

Legal Fees
Attorney

Professional
Development
Seminars & Events
Total

$30,000 $0.00 $0.00 $0.00 $0.00 $0.00
$50,000 $44,203.03 $0.00 $10,000.00 $0.00 $54,203.03
$25,000 $0.00 $0.00 $0.00 $0.00 $0.00
$50,000 $4,500.00 $0.00 $0.00 $0.00 $4,500.00
$4,600 $4,600.00 $0.00 $0.00 $0.00 $4,600.00
$1,500 $0.00 $0.00 $0.00 $0.00 $0.00
$5,000 $1,714.83 $0.00 $0.00 $0.00 $1,714.83
$500 $0.00 $500.00 $0.00 $0.00 $500.00
$2,000 $50.00 $0.00 $0.00 $0.00 $50.00
$3,000 $0.00 $0.00 $0.00 $0.00 $0.00
$25,000 $11,295.15 $2,312.10 $0.00 $0.00 $13,607.25
$5,000 $0.00 $0.00 $0.00 $0.00 $0.00
$340,350 $112,371.85 $11,370.29 $11,571.75 $2,523.49 $137,837.38
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ecotopis development
Antduanity

33 East Boscawen Street
Suite 101

Winchester, VA 22601

(540) 667-1815

May 21, 2019

TO: Board of Directors,
Winchester Economic Development Authority

FROM: Shawn Hershberger
Executive Director

RE: Regional Economic Development Organization

Cultivating relationships with site consultants has long been a primary proactive
marketing tactic of the economic development entities and one the City of Winchester
has begun pursuing. At this time we have been made aware of changes to the Virginia
Economic Development Partnership’s (VEDP) practices concerning interaction with site
selectors. This new process permits site selectors to engage only with formally
recognized regional economic development organizations (REDO) in the State.
Unfortunately, the City of Winchester and others in northwest Virginia are not part of
such an organization.

REGIONAL ECONOMIC DEVELOPMENT ORGANIZATIONS

1 e-Region (Virg field EDA) 9 Central Virginia Partnership 74 Greater Willinmsburg Partnership
Jotnsiliam el e, Bl v Errcius Hibits Csaitbosi, Dtacdirt Bz enny Eeculivy Dreioe
76 BBY 03D panawnoriwaceda erg A ITIECID hodumhanisoniizh g e EA349T 2220 drennps fwdva cam
2 il 1 10 Fredericksburg Alli (Fs gion) 15 Virginia's Galeway Region*
SRS Liew o, gt Ul ey Lo ey Vieberin, Presidan | Feith 7. resident & CEO
FTETEI GO e dv daliance org B0 261 TITS erabonta T adengaan sam 04 TITA3T1 wbaswaldqateayresion com
3 Onward New River Valley 1n NMMNMﬁuWBwMM:‘ ip 16 Hamp Roads Ec: ic Dy Adli
Charbe Juwa L baeculive Dires o eiry W Davs, BGF, Exscubee et ocw Wdale Foevicent & CeO
510767.0067 eheritdovms dan ta 304.333 3900 Janist anpac) T szba a us TETEITING wasdionhezds eam
4 Roanoke Reglonal Partnership 12 Middle Peninsula Alliance
Bewh Doughy Execusive Drec:r EIZaN0T Pavar Princioal Otser
10T 1550 bew raanck: ery D01 IFIEDIT e cHing iigmad om
5 Valley F P 13 Greater Richmond Partnership®
Came Chervy, bxecwine Lane.or Earry Mo herly, Pewoen & G6G
S10BLOINEY pehencwirhes henand el g ain AB1213 IO bimathar'y B LIPS Com

6 Lynchburg Regional Business Alliance
Megan Lucas, ES & Chel kzznamee Devebozment 0ce-
ATTRAYRIEE MEQdAkICSRTChENg' JIan £

7 Southern Virgl egional nee
Londs Groen, D recor ::;Emmn Dh‘l:allfe.n.
AT THE ETAT lndaasecn nvvas e ary

8 Virginia's Growth Alliance

Jetliey Fowc. Eneoutve Drecir
AR TR DA [ gvaseeemh o

* Chestarheld County s in the Greater fichmond Pannership and Virginig's Gateway Requon

“To be a financially sound City providing top quality municipal services
while focusing on the customer and engaging our community.”



That being said, the directors from the EDAs of the City of Winchester, Frederick
County, Clarke County have had conversations and are proposing the creation of a
REDO in our region exclusively and solely to facilitate, strengthen, and expand our
interaction with site selectors and business attraction managers with the Virginia
Economic Development Partnership. The EDA staffs, in partnership with VEDP, are
drafting a resolution to establish this REDO. It should be noted that this REDO would be
different from other REDOs, as this entity would be structured in a manner that it would
not have ANY staff, a bank account or legal status. The payment for any partnership
activities with the State will be conducted within existing financial and banking
processes of each EDA.

This REDO would enhance the EDA focus on site selectors. While it may slightly
increase staff workload, the enhanced benefits grossly outweigh the time demand.
Finally, this entity should strengthen our current partnerships with Frederick and Clarke
Counties (i.e. The Workforce Initiative) and perhaps open doors for future partnership
opportunities. The inclusion of other neighboring localities could occur over time.

Frederick County is proposing to bring the concept to their EDA Board for discussion at
their June 6th meeting. Timing is critical so all of the participating EDAs can complete
their required procedural activity to permit engagement by the State on some key
activities this Fall. If the EDA Board chooses to pursue the creation of this REDO, staff
will work with the City Manager on any required information or procedural requirements
of City Council.
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Andrews Grading & Excavating LLC Y\ N
735 Megeath Farm Ln +
Front Royal, VA 22630 Jf“ &

Phone: 540-631-0002 ’
Fax: 540-635-8566
Toll Free: 877-4JO-DIRT

E-mail: jodirt@4jodirt.com

I have reviewed the documents and measured the structures and
considered the conditions. Here is what I have come up with. UPDATED
5/14/19

$217,444.00 that includes the following.
1. Mobilization of all necessary labor and equipment TWO times.

2. Demo and export to the Frederick County Landfill all unwanted
debris for all of the structures noted.

3. Fill basements as needed with on sitt MASONRY or asphalt debris.
4. Rough grade site upon completion.
5. Clearing and tree removal as needed.

6. Payment for 1400 TONS at a rate of $20.00 per ton , demo debris
hauled to Frederick County Landfill.

OPTION to leave a portion of the historic house. DEDUCT $8000.00
Excludes traffic control, below grade demolition, quantities of debris
beyond 1400 tons, buried tanks and hazardous materials.

If you have any questions please call. If you decide to move forward

or want to compare apples to apples. We will gladly provide a formal
contract and certificate of insurance. I have attached our contractors
license and a W9. FYI, we have plowed snow for the City of Winchester
and have a positive relationship with public works.



Proposal

United Wreckers & Excavators, Inc
2771 Butiers Chapel Road
Martinsburg WV 25403
PH: (304) 754-8072 FAX: (304) 754-8072 Email: joe@unitedwreckers.com

Proposal Submitted To
' Name: Winchesiar £0A
| Shawn Hershoerger |
Address: | | 2712 E Piccadily Streat
WWinchester W

 Work Location

Phone:  540722-7577
_Date: 5142019

Lontractor will furmish all ‘abor and all equipment requiced to raze and remave 10 bulding located.

202 E Piccadilly Street
Winchesier WA

Contractor will remove al' germcliion matenals and ail cemolition debris from saic premises
Cantractar will pay a¢ hauling lees

Contractor will raugh grade arga

Contractor will work witn EDA on work schedule

AdditionaliSpecial Contract Provisions:
Owner wil pay lanahl

Owiner will disconnect uiilibes

Crwner will manage ralic contol

Price roiuges moblization

FOR THE TOTAL SUM OF: §5,500 {Nine Thousand Five Mundred Dollars)

The comtract pries goes NOT incude rermoval of any hazracds matena)l uiess othenyise stited Jbows Dhangss o the sbowe
SDOCICENnNS My bR e only Upcn writen agrsemend soad exha charpes wil bo made A0 Seivage mstenals Become progerdy ot
sa Contracion upon 5:30000 5% s documieat A6 agraemants 300 SoMIAGEB! upsn delays bevord our oorirel You, e owner aie 1o
-drty Tow Loiradu. and cther DRCSSSANy PSUTEPCE RGN the SDove work O workers are 'ully covorad by Waorkers Compersation
and general lability insurance. This oroposal may be wehorawn by us at any dme pnor I sorentancas. PAYMENT IS DUE N FULL
SPON COMPLETION the day the mb & ‘naner unless utherwizss sogofied. Ths aroposal s vl fe 30 days from the ahove
swboraed dane

Respecifully sulsmitted by UNITEE WRECKERS & EXCAVATURS, INC

PO aal S T ] i
— r . - % -
7 Jeoseph N Dugan, Pr&;ﬂ;‘.
! _ { Acceplance
T 17 a4 noPny -h' 7 woasied,
o % !.f/f" 48 y ‘,.,J AL/ | U v _/‘, - DATE. e

DJL G

1
L‘L \5' , (_(_ L ' \ ‘) ‘E\“, \.GJ'

(u s



Proposal

United Wreckers & Excavators, Inc
Z77T1 Butiers Chapel Road
Martinsburg WV 25403

PH; {304) 754-8072 Fax: {(304) 754-8072 Email: joe@unit&dwmlmrs.com
l Proposal Submitted To B .

| Name: Winchaster FDA
. | Bhawn Hershberger - {
- Addross- ' ! 208 N Kary Street
" 20E M Kert Stroe

__ Work Locatian

Phone: | 545.733 7477
Date: 57747209

Contractor will furrish ail lanor and all aquipment required to raze and remove to buildings located

204 N Kent Street - $13.000
Winchester WA
B 20BN Kenf Strest 1 $21000

Winchester va
Entire Budding)

Contractor will remove all demaition malerials ant all demalition debris from said pramises,
Cantractar vall pay all hauling fees.

Contractor will rough grade area

AdditionaliSpecial Contract Provisions:;

wnes wil pay landfi . P
_ . Esbmated Tipping Fees 200 Tons $4,000
Cwrier will gisconrec ulilines,
Cwrinr wil manage traffic zortrn!

FOR THE TOTAL SUM OF: $34.000 (Thirty Four Thousand Dollars)

Trea eortract paee deoas NOT e ivde removal of any nazardous matenal <MEEE Qerwise stated sbovs Cranges in e
dbove specditations may e made an ¥ GpOn writtén agreement and extra charges will e made  al BElvage materals
Berame wioparty of &2 contrantns bpon sigring of thes documient Al agreements ae contingent upon delays seyond
WS Control You the owner, are tg Carty e toenado and other Nelessdly irswance upon the &bove worx, Qur
waorkers are fully coverad by Workers Compensation and general liability insurance, Ths Praloss may e
wdbidezwn ny gz @ ATy e pnar to acceplance. PAYMENT iS DU IN FULL UPON COMPLETION ‘e day the ob s
trEned uness otharwise spocifas Th 8 propasa b valkl for 30 days from 1ne aboup submithed dzie

Respectfully submitied by UNITED WRECKERS & EXCAVATORS. INC
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Acceptance
The atove nroas spenfication and conditions are accepled

AGCEPTED BY ) & e UATE
“rnted Name Sgnature




Proposal

United Wreckers & Excavators, Inc
2771 Butlers Chapel Road
Martinsburg WV 25403
PH: (304) 754-8072 FAX: (304) 754-8072 Email: joe@unitedwreckers.com
____Proposai Submitted To_ Work Location .
Name:; Winchester EDA
. Shawn Hershoerger
| Address: 204 - 210 E Piccadilly Street

L. . 214 E Piccadiliy Straeq
Phone: | 5401.772.7577

Date: 5/14/201¢

Cortractor will furnish all ‘abor and all equipment required o raze and remove o buiidings located

-~ 204-210E Piccatilfy Street $42 000 -
Wirchester Va
214 F Piccacity Sreat . $43500
Warhestar Wi

Contractor will remove all demoition matenals and ail demoiition debris from said pramises,
Cantractor will pay all hauling feas
wantractor will rough grade area

AdditionaliS pecial Contract Provisions-

Owner will pay ‘andfil — — —
_ Estimatec Tipping Fees 200 ons. : e . 34 000

Owner will digsonnect ot ities.

Owmer will manage traffic contro!

FOR THE TOTAL SUM OF: $85,500 (Eighty Five Thousand Five Hundred Doilars)

Thig cantract pocs doas NOT miciude removal of any azamous matena u riess otherwse stated abowe Changes i Lha
atove specdicatons may he =ade aniy Loon WITRN Bgraoment ana extra charges will be made AN Savage matenals
<eLaMme Droperty of said contracior uoon sEring of thes documen: Al agreemerts are contingent upon oelys boyand
AT CONTGL YOou the Dwng!, ars to LAy fire tomada ans nthes MBCIESATY NSurance upon the above work, Qur
workers are fully covered by Workers Compensation and general liability insurance, Tris oropossl may be
WITUTAWT Dy LS 3t B0y TMe arar 1 accestanns. PAYMENT IS DUE IN FULL UPON COMPLETION the day the jub 15
mshed arigss otherwise specified  This propasal 15 val for 30 days fom e aseve subimlied dale.
Respectiully submitted by: UNITED WRECKERS & EXCAVATORS, INC
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Acceptance
The acove proes. soecdicaton and cordtions ars accepled

MCCERTEDRY S . : DATE
Primted Name: Snatre




May 2019
VIA EMAIL: shawn.hershberger@winchesterva.gov

Cameron Street Investments, LLC
C/O: City of Winchester Virginia
Attention: Shawn Hershberger
Winchester, VA 22902

Re:  Purchase of those certain parcels of real estate known as 200 and 214 North
Cameron Street, Winchester, Virginia, consisting of approximately 0.2640 and
0.1160 acres, respectively, for a total of approximately 0.38 acres (“Property™)

Dear Shawn:

This letter is intended to outline the proposed business terms under which Lynx Acquisitions,
LLC, and its successors and assigns, ("Purchaser") will acquire the Property from Cameron
Street Investments, LLC (“Seller”). The Purchaser intends to combine the Property will
additional parcels of adjacent project owned by Glaize Properties Inc. (“Glaize Parcels™) to build
a mixed-use development (“Master Project?).

Subject to agreement to the business terms as outlined herein, and the execution of a mutually
acceptable purchase and sale agreement ("Purchase and Sale Agreement") and related

documents, the proposed terms are:

1. Purchase Price.

(a) Amount. The Purchase Price for the Property will be $325,900 (0.36
times $850,000).

(b) Payment of Purchase Price. The purchase price will be payable as
follows:

(1) Deposit. $25,000 as a good faith deposit upon the execution of the
Purchase and Sale Agreement (“Deposit”).

(i)  The remaining Purchase Price shall be paid at closing. At the time
of closing of this transaction ("Closing"), the Deposit shall be
applied towards the Purchase Price.

3 Due Diligence Period.
(a) Initial Due Diligence Period. Purchaser shall have a period of time

beginning from the full execution of the Purchase and Sale Agreement and ending ninety (90)
days thereafter (as may be extended per the extensions described below, "Due Diligence




Period") to conduct its due diligence review and inspection of the Property to determine the
suitability of the Property for Purchaser's intended use and to review and inspect all
environmental matters, zoning, title reports, surveys, and to conduct such other studies and
investigations as Purchaser may deem necessary in its sole discretion. If Purchaser determines
that its inspections, investigations and the like are unacceptable or unsatisfactory in its sole
discretion, the Purchaser may within five (5) days after the expiration date of the Due Diligence
Period, terminate the Purchase and Sale Agreement by giving written notice of termination to the
Seller and upon such termination, neither party shall have any further obligation to the other and
the Deposit shall be refunded to the Purchaser.

(b) Extension of Due Diligence Period. Purchaser shall have the right to
extend the Due Diligence Period three (3) times, each for thirty (30) additional days, upon giving
notice to Seller within five (5) days after the expiration date of the Due Diligence Period and the
payment of an additional $10,000 Deposit for each extension.

(c) Additional Extension of Due Diligence Period. In addition to the
foregoing right to extend the Due Diligence Period, the parties agree that the Due Diligence
Period will be extended as reasonably necessary to obtain all municipal approvals, including,
without limitation: (i) approvals of applicable architectural review boards, (ii) approval of the
Site Plan, (iii) approval of a Special Use Permit (if applicable), and (iii) necessary utility
casements (collectively, “Governmental Requirements). The Seller agrees to cooperate with and
assist Purchaser, at no cost to Seller, to satisfy Governmental Requirements.

4. Closing.

(a) Initial Closing Date. The closing will be 60 days after the expiration of
the Due Diligence Period, or extension thereof (as may be extended per the extensions described
below, “Closing Date”).

(b) Extension of Closing. Purchaser shall have the right to extend the Closing
Date two (2) times, each for thirty (30) additional days, upon giving notice to Seller within five
(5) days prior the then current Closing Date and the payment of an additional $10,000 Deposit
for each extension.

5. Economic Development Grant. In addition to customary conditions, the
Purchaser’s obligations will be subject to approval by City Council and EDA for a Grant equal
to 100% of the Incremental Real Estate Tax Revenue for the Master Project (both the Property
and Glaize Parcels) for a period of 15 years (“Grant”). The Grant will be subject to the
following conditions:

6. Administrative Fee. The Purchaser agrees that it will pay the City of Winchester
Economic Development Authority (“EDA”) an administrative fee, equal to $15,000 per year,
earned on an annual basis, beginning on the first day of the first month following the first
payment of the Grant, with a pro-rata share of such fee earned for any partial calendar year
(“Administrative Fee”).



% Reimbursement of EDA Costs. To defray the EDA’s cost to demo the building
previously located on the Property and certain other related costs, the Purchaser will reimburse
the EDA in an amount not to exceed $400,000 (“Reimbursement Amount”), to be paid within 4
years of the Closing Date (“Reimbursement Due Date”). The Reimbursement Amount will be
paid to the EDA upon achievement of the following milestones.

Milestone Reduction in Reimbursement
Amount

1. Filling with the City a Site Plan for at least 75 apartment units and 4,000 $75,000

sq. ft. of retail/commercial (“Initial Phase”), within a year of Closing Date*

2. Filling with the City a building permit application for the Initial Phase $75,000

3. Commencement of Construction for the Initial Phase $75,000

4. Receipt of Certificate of Occupancy for the Initial Phase $150,000

*Each deadline for the milestones described above will be extended for an additional 120 days, if
the Purchaser is diligently proceeding towards satisfaction of the Milestones.

6. Other Expenses. With respect to closing of the purchase of the Property, each
party shall pay its own attorney's fees. The amount payable to Seller at closing shall be adjusted
by customary prorations on commercial transactions of this type to include but not limited to real
estate taxes. The Seller will pay the Grantor's tax on the deed and the Purchaser will pay all
recording taxes and fees with regard to the deed.

7 Definitive Agreement. Except as otherwise provided below, the letter of intent is
not intended to be a legally binding agreement, but represents the intention of both parties to
pursue negotiations towards a definitive Purchase and Sale Agreement. There will be no legally
binding agreement with regard to the sale of the Property unless and until a mutually acceptable
Purchase and Sale Agreement is fully executed by all parties. The definitive Purchase and Sale
Agreement will contain customary representations and warranties with respect to the Property
including but not limited to title, Seller's authority, other approvals necessary, outstanding
agreements regarding sale or occupancy, environmental matters, wetlands, roll back taxes,
binding obligations to municipal or state authorities, lawsuits and condemnation.

8. No Broker. Purchaser and Seller represent that no broker is involved in this
transaction.
9. No Further Solicitation. In consideration of the time, effort and expense which

will be incurred by the Purchaser in reviewing and considering the transaction contemplated by
this letter of intent, Seller agrees it will not, during the period commencing on the day hereof and
ending forty-eight hours after this letter of intent is delivered to Seller or Seller’s broker,
negotiate, discuss or otherwise communicate with any other potential purchaser of the Property,
unless prior to the expiration of such period, Purchaser notifies Seller that Purchaser has
terminated its interest in acquiring the Property.



Purchaser's offer to enter into this agreement is to exist only until May ___, 2019. Unless this
agreement is signed by Seller and returned to Purchaser by May __, 2019 at 4:00 p.m. eastern
standard time, then Purchaser's offer to enter into this agreement shall be null and void at the
Purchaser's option.

If the above terms are acceptable to you, please sign and return a copy of the letter to me.
Should you have any questions, do not hesitate to contact me.

Sincerely,

LYNX ACQUISITIONS, LLC,
a Virginia limited liability company

Name: Richard W. Gregory
Its: Manager

Accepted and Agreed to:

Day of , 2019
Cameron Street Investments, LLC
By:

Title:

CITY OF WINCHESTER INDUSTRIAL ECONOMIC DEVELOPMENT AUTHORITY, LLC

By:
Name:
Title:




Addendum 1
To
Commercial Purchase Agreement
By and Between

Piccadilly Street Investments, LLC as Seller (“PSI”)

And

Providence Capital Partners, LLC, and/or Assigns as Purchaser (“PC”)

Dated May __, 2019
(the “Agreement”)

The following terms and conditions are included in the Agreement

Property Description not including the Greenspace:

Greenspace:

Street Tax ID Owner Acreage
202 | E Piccadilly [174-1-J-21 | Piccadilly Street Investments, 0.02
204-206 | E Piccadilly [174-1-J-20 lF"iLc?r‘;adilh,r Street Investments, 0.11
210 | E Piccadilly [174-1-J-19 Jlabcg:adilly Street Investments, 0.10
212-214 | E Piccadilly [174-1-J-18 If;iLrS:adilly Street Investments, 0.28
204 | NKentSt [174-1-4-22 II;!i_c%adilly Street Investments, 0.03
206 | NKentSt [174-1-J-23 EECE‘.adilly Street Investments, 0.06

That certain tract of real property located in the City of Winchester,
Virginia, having tax parcel number TM #174-01-J-17 and containing
approximately 17,869 sq. ft. or 0.4102 ac. and legally described on
Exhibit “X” attached hereto. Prior to the Closing, PSI shall acquire
the Greenspace from the City of Winchester. The Greenspace will
be conveyed by the City of Winchester subject to a deed restriction
or public use easement in a form reasonably acceptable to PC and
PSI and agreed to by the parties including the City prior to the
expiration of the Feasibility Period providing for use of the
Greenspace by the City of Winchester and the public for park and
green space purposes in perpetuity and providing for the landscape
maintenance only by PC and/or its successors after Closing. All
improvements, such as park benches, monuments, lighting, and
sidewalks and other hardscape improvements thereon installed by
the City of Winchester shall be maintained in perpetuity by PC
and/or its successors after Closing. PC'’s intent in acquiring the
Greenspace is that it shall completely satisfy any and all open
Space or green space requirements for Purchaser’s intended
Project on the Property (approximately 47 apartment units,
approximately 4,500 sf of ground floor retail use and required on-
site parking). The Closing under this Agreement is conditioned
upon the prior or contemporaneous closing under the Greenspace
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Property:

Purchase Price:

Deposit:

Title:

Feasibility Period:

contract. In the event the City fails or refuses to convey the
Greenspace in accordance with the above provisions at or prior to
the Closing through no fault of PC, PC shall have the right to
terminate this Agreement and receive a return of the Deposit.

All of the property described above including the Greenspace.

The total consideration to be paid by PC to PSI for the Property is
Seven Hundred Twelve Thousand and No/100ths Dollars
($712,000.00) plus the aggregate Additional Consideration (as
defined in the Additional Consideration Agreement in the form
attached hereto as Exhibit “Y” (the “Additional Consideration
Agreement”), payable from time to time in accordance with the
provisions of the Additional Consideration Agreement which PC
and PSI shall enter into at Closing.

Twenty-Five Thousand Dollars ($25,000.00) has been paid to
Champion Title and Settlements, PC’s title company (the
“Deposit’). In the event PC, prior to the end of the Feasibility
Period, notifies PSI in writing of the exercise of its right to terminate
the Agreement pursuant to Paragraph 4C of the Commercial
Purchase Agreement, the Agreement shall terminate. In the event
of such termination, (i) PC shall immediately notify Escrow Agent
and PSI, (i) the obligations under this Agreement shall terminate,
(iii) the Deposit shall be refunded to PC and (iv) neither party shall
have any further liability or obligations to the other. After the
successful completion of the Feasibility Period, the Deposit shall be
non-refundable to PC except as otherwise provided in the
Agreement and shall be applied to Purchase Price.

During the Feasibility Period, the PSI shall provide a title report
showing good and marketable title to the Property, which would be
conveyed by Special Warranty Deed, insurable at standard rates
and shall be free of liens and encumbrances subject to standard
exceptions and matters of record. PC shall examine the title report
and report to PSI any concerns or defects within thirty (30) days
prior to the end of the Feasibility Period.

Within five (5) days of full execution of this Agreement, PSI shall
provide PC electronic copies of all items set forth in Paragraph 4.B.
of the Commercial Purchase Agreement. PC shall have one
hundred (180) days from the date of full execution of the
Agreement to study the Property, during which time PC or its
representatives shall (i) have the right to enter the Property for the
purposes of making surveys, tests, and studies, (ii) prepare and
submit site plan for approval and secure unappealable site plan
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Closing:

Zoning:

Brokerage:

Disclosure:

PSI’s

Responsibilities:

approval, (i) submit building plans for approval and secure same,
(iv) secure suitable financing in PC’s sole discretion, and (v) other
requirements necessary to commence development operations in
PC’s sole discretion (the “Feasibility Period”). In the event PC
determines the Property, in PC’s sole and absolute discretion, is
not suitable for PC’s intended use PC shall have the right to
terminate the Agreement by written notice to PSI prior to the
expiration of the Feasibility Period, whereupon the Deposit shall be
returned to PC, the Agreement shall become null and void and the
parties shall have no further obligation under the Agreement. If PC
does not provide written notice of termination of the Agreement
prior to the expiration of the Feasibility Period, Purchaser shall have
no further right to terminate the Agreement pursuant to this
paragraph and the Deposit shall become non-refundable to PC,
except as otherwise set forth in the Agreement in the case of PSlI's
default.

Notwithstanding the foregoing, PC shall have the right to extend the
Feasibility Period by one (1) period of ninety (90) days by providing
prior written notice to the PSI of its intent to so extend. Said written
notice of the intent to extend, if any, would be due to PSI on or
before ten (10) days prior to the expiration of the then-current
Feasibility Period.

Closing shall occur within thirty (30) days of satisfactory completion
of the Feasibility Period at Purchaser’s title company or such other
location as the parties mutually agree.

PSI shall cause the Greenspace to be re-zoned B-1 in the City of
Winchester, Virginia prior to Closing as an additional condition to
Closing under Section 6 of the Agreement. The remainder of the
Property is currently zoned B-1. Seller will not cause or allow the
zoning on the remainder of the Property to be changed from B-1.

P8I and PC acknowledge that neither the PSI nor PC are
represented by a real estate broker in this transaction.

All parties acknowledge that Robert B. Seidel is a licensed real
estate broker in Virginia and that Seidel is a member of Purchaser.

Prior to Closing, PSI will abate all hazardous materials and
demolish all improvements, foundations and underground utilities at
its sole cost and expense. PC will reimburse the actual abatement
and demolition costs to PSI without mark-up at Closing up to
$200,000. In the event that the cost of hazardous waste abatement
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MOU:

DEFAULT:

ASSIGNMENT:

exceeds the sum of $200,000, PSI reserves the right, it its sole
discretion, to terminate the Agreement.

PSI will provide good, indefeasible, insurable and marketable title to
the Property.

PSI shall serve as the liaison for all City communication and
submittals.

PSI shall serve as the liaison in communication with all agencies
who may provide benefit under the Enterprise zone or other grants,
loans, eftc.

This Agreement amends, restates and supersedes in its entirety
that certain Memorandum of Understanding (the “MOU") among
PC, the City of Winchester, Virginia, Economic Development
Authority (the “EDA") dated March 9, 2018, as amended and
assigned to and assumed by PSI by First Amendment (the “First
Amendment”) to Memorandum of Understanding dated December
11, 2018 and the Extension of Study Period Pursuant to The
Memorandum of Understanding, dated April 17, 2019, (the
“Extension”). PS| and PC are parties to that certain Deposit Escrow
Agreement dated March16, 2018 as a result of the assignment and
assumption by PSI of all of the rights of the EDA under the MOU
pursuant to the First Amendment and the Extension. PC and PSI
agree that the Escrow Amount ($25,000) held by the Escrow Agent
shall continue to be held and disbursed by the Escrow Agent as the
Deposit in accordance with the Agreement. The Deposit Escrow
Agreement is hereby terminated. From and after the date of the
Agreement the disposition of the Deposit shall be governed by the
Agreement.

There is hereby added to the end of the first sentence of Section
13.C of the Agreement the following: “; provided, however, if a
default cannot be cured within such ten (10) day period, the
defaulting party shall have such additional time to cure the default
as is reasonably necessary (not to exceed ninety (90) days) so long
as the defaulting party commences to cure within such ten (10) day
period and diligently pursues the cure of the default.”

PC hereby assigns the Agreement to EPicc Lofts, LLC, a Virginia
Limited Liability Company. By signing this Addendum 1 below,
Seller hereby consents to such assignment and EPicc Lofts, LLC
hereby assumes this Agreement and agrees to perform all of the
obligations of PC hereunder. The Agreement may be further
assigned with the prior written consent of PSI which shall not be
unreasonably withheld, conditioned or delayed.

4 307074



PROVIDENCE CAPITAL PARTNERS, LLC
a Virginia limited liability company

By:
Name:
Its:

EPICC LOFTS, LLC,
a Virginia limited liability company

By:
Name:
Its:

PICCADILLY STREET INVESTMENTS, LLC
a Virginia limited liability company

By:
Name:
Its:
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Exhibit “X”

Greenspace
LEGAL DESCRIPTION

BEGINNING AT A 5/8" IRON ROD FOUND ON THE SOUTHERN SIDE OF EAST FAIRFAX [ANE, A VARWABLE WiOTH RIGHT
OF WAY, AND BEING THE NORTHEAST CORNER OF THE LAND OF COBALT DEVELOPMENT, {LC, AS RECORDED AT
INSTRUMENT #010002829 AMONG THE LAND RECORDS OF THE CiTY OF WINCHESTER, VA: THENCE WITH THE SOUTH
LINE OF EAST FAIRFAX LANE, 572'55'34°E A DISTANCE OF 84, 48" TO A NAIL 3ET iN ASPHALT;

THENCE, WITH THE WEST (INE OF EAST PICCADILY STREET, A VARMNE WIOTH RIGHT OF WAY, THE FOLEOHING
EIGHT (8) COURSES:

S1G°53° 06" A DISTANCE OF 12.16° 7O A DRILL HOLE SET iN THE CONCRETE SIDEWALK

THENCE, WITH A CURVE TURNING TO THE RIGHT WITH A RADIUS OF 7.00" HAVWNG AN ARC LENGTH OF 652 A
CHORD BEARING OF S14°58'24"W, WiTH A CHORD LENGTH OF 800" T0 A DRILL HOLE SET iN THE CONCRETE
SIDEWALK,

THENCE, WiITH A REVERSE CURVE TURNING TO THE LEET WITH A RADIUS OF 115650, HAVING AN ARC LENGTH OF
£.44" A CHORD BEARING OF 54745 GI3W, WITH A CHORD ENGTH Of B44' T A DRI ROIE BET iV THE
CONCRETE SIDEWALK

THENCE, 544°35 ‘D4"W A DISTAMCE OF 5.61° TO A DRHL ROME SET IN THE CONCRETE SIDEWAILK

THENCE, S44'10'15°W A DISTANCE OF 41.06' TO A DRILL ROLE SET N THE CONCRETE SIDEWALK;

THENCE, WITH A CURVE TURNING TO THE RICHT WiTH A RADIUS OF 114.50° HAVNG AN ARC LENGTH OF B3.00° A
CHORD BEARING OF SE4'56'15"W, A CHORD LENGTH OF 81.19° TO A DRitL HOLE SET IN THE CONCRETE SIDEWALK;
THENCE, WITH A REVERSE CURVE TURNING TO THE LEFT WITH A RADIUS OF 60,50 HAVING AN ARC LENGTH OF
71.28" A CHORD BEARING OF 551°56'34'W. A CHORD {ENGTH OF 6724 TG A DRII HOLE SET i THE CONCRETE
SIDEWALK;

THENCE, WITH A REVERSE CURVE TURNING TO THE RIGHT WITH A RAGIUS OF 66.50" HAVING AN ARC [ENGTH OF
76.52' A CHORD BEARING OF SS1°0B'SG™W, A CHORD LENCTH OF 72.37' TG 1/2" IRON ROD SET;

THENCE, N72°46'44"W A DISTANCE OF 40.36° TO A DRILL HOLE FOUND, THE SOUTHEAST CORNER TO THE LAND OF
FICCADILLY STREET INVESTMENTS, LLC, AS RECORDED AS INSTRUMENT F170002935 AMONG TRE [AND RECORDS OF
THE CiTY OF WINCHESTER, VA,

THENCE, WITH THE EASTERN LINE OF SICCADILY STREET INVESTMENTS, LLC, NI543'16'E A DISTANCE OF 119.6G°
70 A DRI HOLE FOUND;

THENCE, S73'16'44'F A DISTANCE OF 1 19 TO A DRYL HOLE FOUNDG, THE FASTERN CORNER TC THE [AND OF
BICCADH LY STREET INVESTIENTS, [1C AND BEING THE SOUTHWEST CORNER TO WilllAM A MARTIN, AS RECCRDED
AT DEED BOOK 222, PACE 634 AMONG THE LAND RECORDS OF THE CITY OF WINCHESTER, VA ;

THENCE, S74'01°03"€ A DISTANCE GF 1! 1.40' TO A 5/8" IRON ROD FOUND, THE SOUTHEAST CORNER TG THE LAND
OF SAID CORALT DEVELOPMENT, LLC;

THENCE, WITH THE EASTERN LINE OF THE LAND OF COBALT DEVELOPMENT, LiC, N17'43'31'E A DISTANCE OF
114.88° TG THE POINT OF BEGINNING,

HAANG A TOTAL AREA OF 17869 SOUARE FEET, 0.4102 ACRES MORE OR LESS.

Exhibit X-1 307074



Exhibit “Y”
Additional Consideration Agreement

ADDITIONAL CONSIDERATION AGREEMENT

This ADDITIONAL CONSIDERATION AGREEMENT (this “Agreement’) is
executed this __ day of , 20__ (“Effective Date”), by [EPICC LOFTS,
LLC, a limited liability company] (“EL”), whose address is PO Box 242, McLean,
VA 22101 and Piccadilly Street Investments, LLC, a Virginia limited liability company
("PSI”), whose address is 33 E. Boscawen Street, Winchester, Virginia 22601.

A. WHEREAS, concurrently herewith, EL has purchased the parcel of real
property located in Winchester, Frederick County, Virginia, as more particularly
described in Exhibit “A” attached hereto and made a part hereof (the “Property”), from
PSI pursuant to that certain Commercial Purchase Agreement dated as of May __, 2019
between Providence Capital Partners, LLC and PSI, as assigned by Providence Capital
Partners to EL (as the same may have been amended from time to time, the “Purchase
Agreement”); and

B. WHEREAS, EL has acquired the Property for the purpose of constructing
a mixed-use residential apartment project containing approximately 47 apartment units
with approximately 4,500 square feet of ground floor retail (the “Project”); and

C. WHEREAS, the total consideration to be paid by EL to PSI for the
Property is subject to adjustment based on EL achieving certain performance hurdles
with respect to the Project as more particularly described herein prior to the sale or
conveyance of the Project to a third party; and

D. WHEREAS, the “Additional Consideration”, as such term is defined herein,

is to be paid by EL to PSI upon the sale or conveyance of the Project by EL after the
date of this Agreement; and

E. WHEREAS, EL and PSI desire to execute this Agreement so as to
evidence EL’s continuing obligation to pay the Additional Consideration to PSI.

NOW, THEREFORE, in consideration of ten dollars (810.00) and other good and
valuable consideration the receipt and sufficiency of which is acknowledged EL and PSI
hereby agree and covenant to the following:

1 The above recitals are true and correct and are incorporated herein.
2. Certain terms used herein are defined as follows:

(a)  Additional Consideration shall mean the sum of (i) Three Hundred
Fifty Thousand and No/100 Dollars ($350,000.00), plus (i) the Variable Amount.
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(b)  Affiliate shall mean with respect to a person any person or entity
which is controlled by, controls or is under common control with that person.

(c) Institutional Mortgagee shall mean any bank, savings and loan
institutions, insurance company, pension fund or other entity which is in the
business of making commercial real-estate loans, other than an Affiliate of EL.

(d)  Substantial Completion with respect to the Project means, the
issuance of a G-704 certificate of substantial completion by the architect of
record for the Project and the issuance by the City of Winchester of (i) a
certificate of occupancy for each residential unit in the Project and (ii) a shell
occupancy certificate for each retail space in the Project.

(e)  Third Party shall mean a person or entity which is not an Affiliate of
Bl

(f) Variable Amount means Three Hundred Seventy Thousand and
No/100 Dollars ($370,000.00), which amount will be reduced by twenty five
percent (25%) upon the achievement of each of the following performance
hurdles with respect to the development and construction of the Project prior to
the sale or conveyance of the Property by EL to a Third Party: (1) approval of a
site plan for the Project by the City of Winchester, (2) issuance of building
permit(s) for the Project by the City of Winchester, (3) fifty percent (50%)
completion of the construction of the Project, and (4) Substantial Completion of
the Project. For example, if EL achieves 50% completion of the Project prior to
the sale or conveyance of the Project to a Third Party, the Variable Amount shall
be reduced by 75% to $92,500 and if EL achieves Substantial Completion of the
Project prior to the sale or conveyance of the Project to a Third Party, the
Variable Amount shall be reduced by 100% to $0.00.

3. EL agrees to pay to PSI the Additional Consideration as set forth in
Section 4 below upon the sale or conveyance of the Property to a Third Party.

4. Upon the sale or conveyance of the Property, net proceeds of such
transaction (after payment of reasonable and customary costs of sale, repayment of
principal and accrued interest on debt secured by the Property and repayment of all
other indebtedness, costs and expenses incurred by EL with respect to the acquisition,
development, construction, operation, maintenance and repair of the Project through the
date of sale closing) will be paid first to PSI, until PSI shall have received the Additional
Consideration to which it is entitled under the terms detailed herein, and the remainder
of net sales proceeds, if any, shall be paid to EL. EL will pay PSlI's share of the net
sales proceeds determined according to this Section 4 to PSI at the closing of the sale
or conveyance of the Property. Notwithstanding anything to the contrary contained
herein, EL shall have the right to pay the Additional Consideration owed to EL at any
time from and after Substantial Completion of the Project whether or not in connection
with the sale of the Property.
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REALTOR®
VIRGINIA ASSOCIATION OF REALTORS®
Commercial Purchase Agreement

| Each commercial transaction Is different. This form may not address your specific purpose. This |
Is a legally binding document. If not understood, seek competent advice before signing.

This Commercial Purchase Agreement (the “Agreement”) is dated , 2018
between _Piccadilly Street Investments, LLC ("Seller”) and
Providence Capital Partners, LLC and or assigns ("Purchaser”). The parties acknowledge
that __NA —-reeeeceennaas ("Listing Broker”) represents Seller and that

NA oo ("Selling Broker”) represents [select one]:

O Seller O Purchaser. The parties further acknowledge that disclosure of the brokerage
relationships was made to them by the real estate licensees involved in this transaction when
specific assistance was first rendered and confirmed in writing.

I, Sale of Property. Purchaser agrees to buy and Seller agrees to sell the land, all
iImprovements thereon, and all rights and appurtenances thereto belonging, located In the
City/County of , Virginia, with a tax parcel no. of see Addendum #1

and a street address of _ see Addendum #1 .
Seller discloses that [select one]: O there are no tenants or other parties in possession of the
Property OR [ there are tenants or persons who are in possession of the Property as set forth
on SCHEDULE A attached hereto.

2 Pur e Price. The purchase price for the Property is
see Addendum #1 —----- Dollars  ($_-r-- - )
(the “Purchase Price”) and shall be paid to Seller at Settlement, subject to the prorations and
adjustments described herein, as follows:

A, Deposit: Purchaser shall make a deposit of ¢seeAddendum#1 to be held b
(the “Escrow Agent”) in the form of: [] check [] cash [5
other (the "Deposit”). Purchaser [select one]: [] has paid the
Deposit to the Escrow Agent OR [] will pay the Deposit to the Escrow Agent within days

(the “Extended Deposit Date”) after the date this Contract is fully executed by the parties. If
Purchaser falls to pay the Deposit as set forth herein, then Purchaser shall be in breach of this
Contract. At Seller's option and in lieu of all other remedies set forth in this Contract, Seller may
terminate this Contract by written notice to Purchaser and neither party shall have any further
obligation hereunder.

If the Escrow Agent Is a Virginia Real Estate Board ("VREB") licensee, the parties direct the
Escrow Agent to place the Deposit in an escrow account by the end of the fifth business banking
day following the latter of: (i) the date this Contract is fully executed by the parties, or (ii) the
Extended Deposit Date. If the Escrow Agent is not a VREB licensee, the parties direct the Escrow
Agent to place the Deposit in an escrow account in conformance with applicable Federal or
Virginia law and regulations. The Deposit may be held in an interest bearing account and the
parties waive any claim to interest resulting from such Deposit. The Deposit shall not be released
by the Escrow Agent until (i) credited toward the purchase price at settlement; (ii) Seller and
Purchaser agree In writing as to its disposition, (iii) a court of competent jurisdiction orders a
disbursement of the funds, or (iv) disbursed in such manner as authorized by the terms of this
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Contract or by Virginia law or regulations. Seller and Purchaser agree that Escrow Agent shall
have no liability to any party for disbursing the Deposit in accordance with this paragraph, except
in the event of Escrow Agent’s negligence or willful misconduct.

B. Balance. The balance of the Purchase Price shall be paid by Purchaser at

Settlement in certified funds or bank wire (inclusive of any loan obtained by Purchaser to
purchase the Property).

3. Settiement.

A. Settlement of Property. Settlement of the purchase and sale of the Property shall
be made at Purchaser's choice: TBD on see Addendum #1

(“Settlement”). Possession of the Property shall be delivered to Purchaser at Settlement.

B. Deliveries by Seller at Seftlement. At Settiement, Seller shall deliver to Purchaser
the following:
Special
(1) A general warranty deed with full English covenants of title (the "Deed”)
conveying to the Purchaser good and marketable fee simple title to the Property, free and clear of
all liens, encumbrances, conditions and restrictions, except any lien for real estate taxes not yet
due and payable, and any Title Objections for which Purchaser has no objection and/or has
waived such objection pursuant to Paragraph 5;

{ii) An affidavit for the benefit of Purchaser and its title insurer, satisfactory to
Purchaser’s title company (the “Affidavit”) stating that (i) no right to a mechanic’s or
materialman’s lien has accrued with respect to the Property as a result of any act or omission by
the Seller and (ii) there are no outstanding leases or agreements with regard to, or other parties
in or entitled to possession of, the Property except as disclosed in SCHEDULE A attached hereto;

(i) A Certificate of Non-Foreign Status as required by Section 1445 of the
Intemal Revenue Code of 1986 and any other certificates required by any governmental authority
or agency;

(iv)  If the Property Is leased, a tenant estoppel certificate and an assignment of
lease (including the transfer of the security deposit at Settlement) for each and every tenant of
the Property, in forms acceptable to Purchaser; and

(v) such other Seller certifications as Purchaser’s lender or title company may
reasonably require.

C. Costs and Prorations. Seiler shall pay the costs of preparing the Deed, the
Grantor’s tax thereon and any other expenses incurred by Seller. Purchaser shall pay for the title
search, title insurance premiums, KUE¥BYBIRFISSR, lender fees, Grantee's tax and all other
settlement expenses incurred by Purchaser. Real estate taxes, rent, CAM and assessments, as
applicable, shall be prorated between Seller and Purchaser as of the date of the Settlement. Each
party shall pay its own legal, accounting and other expenses incurred in connection with this
Agreement or Settlement.

D. Condition of Property. Purchaser agrees to accept the Property at Settlement in Its
physical condition at the time this Agreement is fully executed by all parties, except as otherwise
provided herein. mxmmmxmmmwmmwmmxmummw
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4, Feasibility Period.

A. For a period of __—— One Hundred Eighty - (2180 - ) days following execution
of this Agreement by all parties (the “Feasibility Period”), Purchaser, its agents and contractors,
shall have the right to: (i) enter the Property for the purpose of inspecting the Property and
performing tests as are desirable to Purchaser in its sole and absolute discretion: (it) seek zoning
information from the local governing authority concerning Purchaser's intended use of the
Property; and/or (iii) apply for lender financing to acquire the Property.

B. Within five (5) days after Seller’s receipt of a fully executed copy of this
Agreement, If not previously delivered, Seller shall deliver to Purchaser copies of the following
matenals related to the Property Iif In Seller’s possession: (i) any Phase I or other environmental
studies; (ii) a current survey; (ili) the most current owner’s title insurance policy; and (iv) all
leases and rent rolls for each tenant identified in SCHEDULE A (including without limitation, the
base monthly rental and all taxes, insurance, and other pass-throughs paid by the tenant), and all
contracts affecting the Property that are not terminable at will. Items (i) through (iv) are
collectively referred to as the “Materials”.

c. If Purchaser is not satisfied in its sole and absolute discretion with all aspects of the
Property (including zoning) or the Materials, or has not obtained financing upon terms and
conditions satisfactory to Purchaser, then Purchaser shall have the right, upon written notice to
Seller prior to the expiration of the Feasibility Period, to terminate this Agreement, in which event
the Deposit shall be refunded in full to Purchaser and the parties shall have no further obligation
or liability to one another, except for any liability pursuant to the indemnity provisions of
Paragraphs 4D., 10 and 11. Purchaser acknowledges that the Feasibility Period will not be
extended for any reason, regardless of whether Purchaser has completed its Inspections or zoning
inquiry, or has obtained financing.

D. If Purchaser fails to acquire the Property, Purchaser agrees: (I) to repair any
damage arising as a result of its exercise of the right of access granted in this Paragraph 4; (i) to
indemnify and hold Seller harmless from any and all liability of any kind or nature whatsoever as
a result of the exercise of such right of access, other than as a result of Seller’s negligence or
misconduct or the negligence or misconduct of Seller's agents, employees or contractors; and (lii)
upon demand to return the Materials to Seller.

. Title and Survey Objections. Purchaser may, at its sole expense, obtain a title insurance
commitment and a survey for the Property. Prior to the expiration of the Feasibility Period,
Purchaser shall notify the Seller in writing as to any title or survey objections regarding the
Property that the Purchaser Is unwilling to accept (collectively the “Title Objections”). Seller shall
advise Purchaser in writing within ten (10) days after receipt of such notice, which If any of the
Title Objections will not be cured by Seller at or prior to Settlement. If Seller fails to respond to
Purchaser within such ten (10) day period or If Seller's response indicates that it does not intend
to cure one or more of the Title Objections, then Purchaser may, at its option either (i) terminate
this Agreement by giving written notice to Seller; (ii) cure such Title Objections at its own
expense and proceed to Settlement with no reduction in the Purchase Price: or (lit) walve such
Title Objections and proceed to Settlement, with no reduction in the Purchase Price. If Purchaser
elects to terminate this Agreement, the Deposit shall be refunded in full to Purchaser and the
parties shall have no further obligation or liabllity to one another, except for any liability pursuant
to the Indemnity provisions of Paragraphs 4D., 10 and 11.

6. Conditions Precedent to Obligation of Purchaser. This Agreement and all of Purchaser’s
obligations hereunder are further subject to Purchaser determining in its sole and absolute
discretion that all of the conditions set forth in this Paragraph 6 have been satisfied or walved in
writing by Purchaser. In the event that any of the following conditions are not satisfied or waived
by Purchaser, Purchaser may give written notice to Seller terminating this Agreement on or
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before Settlement, in which event the Deposit shall be refunded In full to Purchaser and the
parties shall have no further obligation or liability to one another, except for any liability pursuant
to the Indemnity provisions of Paragraphs 4D., 10 and 11.

A. seller’s Representations and Wamanties. All the representations and warranties of
Seller made herein shall have been true when made and shall be true and correct as of
Settlement, with no material changes therein.

B. Seller’s Deliveries. As of Settlement, Seller shall have taken all action and
delivered all documents and materials required by this Agreement.

= No Litigation. As of Settlement, there shall be no litigation, proceeding or
investigation pending, or to the knowledge of Purchaser or Seller threatened, which might prevent
or adversely affect the intended use of the Property or which questions the validity of any action
taken or to be taken by Seller or Purchaser hereunder, or which threatens the continued
operation of the Property for commercial purposes.

7. Representations and Warranties of the Seller. Seller, jointly and severally (if more than
one Seller), represents and warrants unto Purchaser as of the date hereof and on the Settlement
date that:

A. Authority and Marketable Title. Seller is the owner of the Property, possesses the
requisite authority to enter into and perform this Agreement, and has the absolute right to sell,
assign, and transfer the Property to Purchaser at Settlement.

B. No Pending Litigation or Bankruptcy. There are no actions, suits or proceedings at
law or in equity pending, threatened against, or affecting the Property before or by any federal,
state, munidpal, or other governmental department, commission, board, bureau, agency, or
instrumentality. No bankruptcy or similar action, whether voluntary or involuntary, is pending or
is threatened against Seller, and Seller has no intention of filing or commencing any such action
within ninety (90) days following Settlement.

c. No Outstanding Purchase Option. No option, right of first refusal or other
contractual opportunity to purchase the Property has been granted to, or executed with, a third-
party that is enforceable against Seller and/or the Property giving such third-party a right to

purchase an interest in the Property or any party thereof.

D. No Notice of Repairs. Seller has received no written notice from any governmental
agency that repairs, alterations or corrections that must be ma de to the Property.

E- Utilities. The Property is connected to [select one]: xxa municipal water and
sewer system and has utility meters instailed within the Property OR = a well and septic system
located on the Property. Seller makes no representation on whether the capacities of such
utilities are sufficient for Purchaser’s intended use of the Property.

F. Hazardous Materials. To the best of Seller's actual knowledge, no toxic or
hazardous materals (as said terms are defined in any applicable federal or state laws) have been
used, discharged or stored on or about the Property in violation of said laws, and to the best of
Seller’s knowledge, no such toxic or hazardous materials are now or will be at Settlement located
on or below the surface of the Property.  There are no petroleum storage tanks located on or
beneath the surface of the Property.

G. Parties in Possession. As of the Settlement date, there will be no adverse or other
parties in possession of the Property or any part thereof, nor has any party been granted any
license, lease or other right or interest relating to the use or possession of the Property or any
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H. Other Contracts. Seller is not a party to any contracts relating to the Praperty that is
not terminable at will, except as disclosed on SCHEDULE B, which Is attached hereto and made a
part hereof. Between the date of this Agreement and the Settlement date, Seller will not, without
the prior written consent of Purchaser, which consent shall not be unreasonably withheld, enter into
any contract relating to the Property that is not terminable at will.

I No Undisclosed Restrictions. Seller has not, nor to the best of Seller’s knowledge or
belief has any predecessor in title, executed or caused to be executed any document with or for
the benefit of any governmental authority restricting the development, use or occupancy of the
Property that has not specifically been disclosed to Purchaser or wouldn’t be revealed by a title
report.

8. Risk of Loss. The risk of loss or damage to the Property by fire or other casualty prior to
Settlement shall be on the Seller. If such loss or damage materially and adversely affects the use
of the Property as of Settlement, Purchaser shall be entitled to terminate this Agreement by
written notice to Seller, in which event the Deposit shall be refunded in full to Purchaser and the
parties shall have no further obligation or liability to one another, except for any liablility pursuant
to the indemnity provisions of Paragraphs 4D., 10 and 11.

9. Condemnation. If, prior to Settlement, any taking pursuant to the power of eminent
domain is proposed or occurs, as to all or any portion of the Property intended to be acquired at
Settlement by the Purchaser, or sale occurs in lieu thereof, the Purchaser shall be entitled to
terminate this Agreement by written notice to Seller, in which event the Deposit shall be refunded
in full to Purchaser and the parties shall have no further obligation or liability to one another,
except for any liability pursuant to the indemnity provisions of Paragraphs 4D., 10 and 11.

10.  Access/Cooperation. During the term of this Agreement, Purchaser and his duly
authorized agents shall be entitled to reasonable access to the Property for the purpose of
surveying, appraising and making other findings related to the Property. Purchaser agrees to
indemnify and hold the Seller harmless from any and all liability of any kind or nature whatsoever
as a result of the exercise of such right of access, other than as a result of the Seller’s gross
negligence or willful misconduct.,

11. Agents and Brokers. Each party represents and warrants that it did not consult or deal
with any broker or agent with regard to this Agreement or the transaction contemplated hereby,

ZEE i kR N bl Bl el o b ot ol Sl

13, Notices. Any notice, request or demand required or permitted to be given pursuant to this
Agreement shall be in writing and shall be deemed sufficiently given if, delivered by hand or
messenger at the address of the intended recipient, sent prepaid by Federal Express (or a
comparable guaranteed overnight delivery service), or deposited in the United States first class
mall (registered or certified, postage prepaid, with return receipt requested), addressed to the
intended recipient, at the intended recipient’s address set forth below, or at such other address as
the intended recipient may have specified by written notice to the sender given in accordance
with the requirements of this Paragraph™Any such notice, request or demand so given shall be
deemed given on the day it is received by the recipient.

*** or by email; if by email, shall require contemporaneous notice by one of the methods above.
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For the Seller: Winchester EDA c/o S. Hershberger
33 W. Boscawen Street, Winchester, 22601
shawn.hershberger@winchesterva.gov

For Purchaser: Providence Capital Partners, LLC
PO Box 242, McLean, VA 22101
rob@ providencecapitalpartnerslic.com

wiCC: Scheef and Stone, Atten: Gardiner Savage
13.  Default. 500 N. Akard Street, Suite 2700, Dallas, TX 75201

A. Default by Purchaser. If Purchaser defaults under this Agreement, the damages
suffered by Seller would be difficult to ascertain. Therefore, Seller and Purchaser agree that,
in the event of a default by Purchaser, Seller’s sole and exclusive remedy, in lieu of all
other remedies, shall be to terminate this Agreement and retain the Deposit as full and
complete liquidated damages. ; ;

o—rt > - - oo

subsequent-—transaction- Seller hereby specifically waives the right to seek specific performance
of this Agreement by Purchaser or any other remedy at law or in equity, provided that Seller
reserves the right to all remedies available at law and in equity solely in order to enforce the
indemnification obligations of Purchaser under Paragraphs 4D., 10 and 11 herein.

B. Default by Seller. If Seller defaults under this Agreement, Purchaser shall have the
option to (i) seek specific performance of this Agreement, or (ii) terminate this Agreement, in
which event the Deposit shall be promptly refunded to Purchaser. Seller shall be liable for
purchaser’s expenses in the filing of any specific performance action, including reasonable
attorney’s fees and court costs.

€. Right to Cure Default. Prior to any termination of this Agreement as provided in
Subparagraphs 13A. and 13B., the non-defaulting party shall provide written notice of any
default(s) to the defaulting party (the "Default Notice”) permitting the defaulting party ten (10)
days to cure any such default(s). If defaulting party does not cure the default{(s) or does not
respond to the Default Notice, then the non-defaulting party may terminate the Agreement by
written notice to the defaulting party. Nothing herein shall prevent either party from seeking a
judicial determination regarding any default; provided however, the court shall award the
expenses of attomey’s fees and court costs to the prevailing party In any such action.
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14, Miscellaneous.

A. Final Agreement. This Agreement contains the entire agreement between the
parties hereto relating to the Property and supersedes all prior and contemporaneous
neégotiations, understandings and agreements, written or oral, between the parties hereto.

B. Virginia_Law_Applicable. This Agreement shall be construed, performed and
enforced in accordance with the laws of the Commonwealth of Virginia and shall not be amended
or modified and no waiver of any provision hereof shall be effective unless set forth in a written
Instrument executed with the same formality as this Agreement.

€. Assignment. This Agreement shall not be assigned by one party without the
written consent of the other party, i

!
. This Agreement shall inure to the
benefit of the parties hereto and their respective and permitted successors and assigns.

D, Counterparts. This Agreement may be signed in one or more counterparts, each of
which is deemed to be an original and all of which shall together constitute the same instrument.
The parties agree that a fax of any signed original document shall have the same effect as an
original.

E. Tax-Deferred Exchange. Either party may elect to include the conveyance of the
Property in an IRS Section 1031 Like Kind Exchange (a tax-deferred exchange). In the event that
a party makes such an election, the non-exchanging party agrees to execute such documents
necessary to effectuate such an exchange (at no cost to the exchanging party), but in no event
shall such exchange affect the terms of the transaction or a party’s responsibilities to the other
party under this Agreement. The exchanging party shall bear the sole costs of its exchange.

15; Additional Provisions: _see Addendum #1 attached hereto

16.  Acceptance. To be effective this Agreement must be executed by Purchaser and Seller and
an original copy of this Agreement retumed to Purchaser no later than 5:00 p.m. on
, or this Purchase Agreement shall be deemed withdrawn.

REMAINDER OF PAGE
LEFT INTENTIONALLY BLANK
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Each of the parties has executed this Agreement in its name pursuant to due authority as

of the dates set forth below.

Providence Capital Partners. LLC and/or Assigns

Piccadilly Street Investments. LLC

Purchaser

Printed Name:

Title (if applicable):

Date:

Seller

Printed Name::
Title (if applicable):
Date:

Purchaser

Printed Name:

Title (if applicable):

Date:

Selling Company’'s Name and Address

seller

Printed Name:
Titte (if applicable):
Date:

Listing Company’s Name and Address

Agent’'s Name

Agent’s tel. no.

Fax no.

Agent’s email

Agent's Name
Agent’s tel. no,
Fax no,

Agent’s email

COPYRIGHT®2015 by the VIRGINIA ASSOCIATION OF REALTORSE. All rights reserved. This form may be used only by
members in good standing with the VIRGINIA ASSOCIATION OF REALTORS®, The reproduction of this form, in whole orin
part, or the use of the name “"VIRGINIA ASSOCIATION OF REALTORS®E", in connection with any other form, is prohibited
without prior written consent from the VIRGINIA ASSOCIATION OF REALTORS®. The original form was licensed to
the Virginia Association of Realtors® (“VAR") by Central Virginia Regional MLS, LLC ("CVR MLS") for use by
members of VAR and may not be otherwise used or duplicated without the written consent of CVR MLS.
Seek legal advice if you do hot understand any provision of this form. Seek legal advice if you do not

understand any provision of this form.
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SCHEDULE A

LEASES, AGREEMENTS AND CONTRACTS
FOR TENANTS AND OTHER PARTIES
IN POSSESSION OF THE PROPERTY

List below each such tenant or other party in possession of the Property, and
provide Purchaser with a copy of each lease, license or other agreement. If verbal
agreement, summarize terms below.

Also provide Purchaser with any contract affecting the Property that is not
terminable at will.

NONE.
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SCHEDULE B

CONTRACTS RELATING TO THE PROPERTY
(Not terminable at will)

NONE.
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REALTOR™
VIRGINIA ASSOCIATION OF REALTORS®
Commercial Purchase Agreement

' Each commercial transaction is different, This form may not address your specific purpose. This
_Is a legally binding document. If not understood, seek competent advice before signing.

This Commercial Purchase Agreement (the “Agreement”) is dated , 2019,
between _Piccadily Street Investments, LLC (“seller”) and
Providence Capital Partners, LLC and or assigns ("Purchaser"). The parties acknowledge
1 B ——— ("Listing Broker”) represents Seller and that
NA e ("Selling Broker”) represents [select one]:

O Seller O Purchaser. The parties further acknowledge that disclosure of the brokerage
relationships was made to them by the real estate licensees involved in this transaction when
specific assistance was first rendered and confirmed in writing.

L Sale of Property. Purchaser agrees to buy and Seller agrees to sell the land, all
improvements thereon, and all rights and appurtenances thereto belonging, located in the
City/County of , Virginia, with a tax parcel no. of _see Addendum #1

and a street address of _ see Addendum #1 .
Seller discloses that [select one]: O there are no tenants or other parties in possession of the
Property OR [ there are tenants or persons who are in possession of the Property as set forth
on SCHEDULE A attached hereto.

2 Purchase Price, The purchase price for the Property is
see Addendum #1 Dollars ($ )

(the “Purchase Price”) and shall be paid to Seller at Settiement, subject to the prorations and
adjustments described herein, as follows:

A, Deposit: Purchaser shall make a deposit of $seeAddendum#1 to be held by
(the "Escrow Agent”) in the form of: [] check [] cash []
other (the "Deposit”). Purchaser [select one]: [] has paid the

Deposit to the Escrow Agent OR [ will pay the Deposit to the Escrow Agent within days
(the “Extended Deposit Date”) after the date this Contract is fully executed by the parties. If
Purchaser falls to pay the Deposit as set forth herein, then Purchaser shall be in breach of this
Contract. At Seller's option and in lieu of all other remedies set forth in this Contract, Seller may
terminate this Contract by written notice to Purchaser and neither party shall have any further
obligation hereunder.

If the Escrow Agent is a Virginia Real Estate Board ("VREB") licensee, the parties direct the
Escrow Agent to place the Deposit in an escrow account by the end of the fifth business banking
day following the latter of: (i) the date this Contract is fully executed by the parties, or (ii) the
Extended Deposit Date. If the Escrow Agent is not a VREB licensee, the parties direct the Escrow
Agent to place the Deposit in an escrow account in conformance with applicable Federal or
Virginia law and regulations. The Deposit may be held in an interest bearing account and the
parties waive any claim to interest resulting from such Deposit. The Deposit shall not be released
by the Escrow Agent until (i) credited toward the purchase price at settlement; (i) Seller and
Purchaser agree In writing as to Its disposition, (iii) a court of competent jurisdiction orders a
disbursement of the funds, or (iv) disbursed in such manner as authorized by the terms of this
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Contract or by Virginia law or regulations. Seller and Purchaser agree that Escrow Agent shall
have no liability to any party for disbursing the Deposit in accordance with this paragraph, except
in the event of Escrow Agent’s negligence or willful misconduct.

B. Balance. The balance of the Purchase Price shall be paid by Purchaser at
Settlement in certified funds or bank wire (inclusive of any loan obtained by Purchaser to
purchase the Property).

3. Settlement.

A, Settlement of Property. Settlement of the purchase and sale of the Property shall

be made at Purchaser's choice: TBD on see Addendum #1
(“settlement”). Possession of the Property shall be delivered to Purchaser at Settlement.

B. Deliveries by Seller at Seftlement. At Settlement, Seller shall deliver to Purchaser
the following:
Special
(i) A general warranty deed with full English covenants of title (the "Deed”)
conveying to the Purchaser good and marketable fee simple title to the Property, free and clear of
all liens, encumbrances, conditions and restrictions, except any lien for real estate taxes not yet
due and payable, and any Title Objections for which Purchaser has no objection and/or has
walived such objection pursuant to Paragraph 5;

{ii) An affidavit for the benefit of Purchaser and its title insurer, satisfactory to
Purchaser's title company (the “Affidavit”) stating that (1) no right to a mechanic’s or
materialman’s lien has accrued with respect to the Property as a result of any act or omission by
the Seller and (ii) there are no outstanding leases or agreements with regard to, or other parties
in or entitled to possession of, the Property except as disciosed in SCHEDULE A attached hereto;

(i) A Certificate of Non-Foreign Status as required by Section 1445 of the
Intemal Revenue Code of 1986 and any other certificates required by any governmental authority
or agency;

(iv)  If the Property is leased, a tenant estoppel certificate and an assignment of
lease (including the transfer of the security deposit at Settlement) for each and every tenant of
the Property, in forms acceptable to Purchaser; and

(v) such other Seller certifications as Purchaser’s lender or title company may
reasonably require.

c. Costs and Prorations. Seller shall pay the costs of preparing the Deed, the
Grantor's tax thereon and any other expenses incurred by Seller. Purchaser shall pay for the title
search, fitle insurance premiums, KN BYESRRDSER, lender fees, Grantee's tax and all other
settlement expenses incurred by Purchaser. Real estate taxes, rent, CAM and assessments, as
applicable, shall be prorated between Seller and Purchaser as of the date of the Settlement. Each
party shall pay its own legal, accounting and other expenses incurred in connection with this
Agreement or Settlement.

D. Condition of Property. Purchaser agrees to accept the Property at Settlement in its
physical condition at the time this Agreement is fully executed by all parties, except as otherwise
provided herein. memm:mmmmmmmmxmammm
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4, Feasibility Period.

A, For a period of __— One Hundred Eighty - (-180- ) days following execution
of this Agreement by all parties (the “Feasibility Period”), Purchaser, its agents and contractors,
shall have the right to: (i) enter the Property for the purpose of inspecting the Property and
performing tests as are desirable to Purchaser in its sole and absolute discretion; (ii) seek zoning
information from the local governing authority concerning Purchaser’s Intended use of the
Property; and/or (iii) apply for lender financing to acquire the Property.

B. Within five (5) days after Seller’s receipt of a fully executed copy of this
Agreement, If not previously delivered, Seller shall deliver to Purchaser copies of the following
materials related to the Property if In Seller’s possession: (i) any Phase I or other environmental
studies; (i) a current survey; (ili) the most current owner’s title insurance policy; and (iv) all
leases and rent rolls for each tenant identified in SCHEDULE A (including without limitation, the
base monthly rental and all taxes, insurance, and other pass-throughs paid by the tenant), and all
contracts affecting the Property that are not terminable at will. Items (i) through (iv) are
collectively referred to as the “Materials”.

C. If Purchaser Is not satisfied in its sole and absolute discretion with all aspects of the
Property (including zoning) or the Materals, or has not obtained financing upon terms and
conditions satisfactory to Purchaser, then Purchaser shall have the right, upon written notice to
Seller prior to the expiration of the Feasibility Period, to terminate this Agreement, in which event
the Deposit shall be refunded in full to Purchaser and the parties shall have no further obligation
or liability to one another, except for any liability pursuant to the indemnity provisions of
Paragraphs 4D., 10 and 11. Purchaser acknowledges that the Feasibility Period will not be
extended for any reason, regardless of whether Purchaser has completed its inspections or zoning
inquiry, or has obtained financing.

D. If Purchaser fails to acquire the Property, Purchaser agrees: (i) to repair any
damage arising as a result of its exercise of the right of access granted in this Paragraph 4; (il) to
indemnify and hold Seller harmless from any and all liability of any kind or nature whatsoever as
a result of the exercise of such right of access, other than as a result of Seller's negligence or
misconduct or the negligence or misconduct of Seller's agents, employees or contractors; and (iii)
upon demand to return the Materials to Seller,

5. Title and Survey Objections. Purchaser may, at its sole expense, obtain a title insurance
commitment and a survey for the Property. Prior to the expiration of the Feasibility Period,
Purchaser shall notify the Seller in writing as to any title or survey objections regarding the
Property that the Purchaser is unwilling to accept (collectively the "Title Objections”). Seller shall
advise Purchaser in writing within ten (10) days after receipt of such notice, which If any of the
Tite Objections will not be cured by Seller at or prior to Settlement. If Seller fails to respond to
Purchaser within such ten (10) day period or If Seller’s response indicates that it does not intend
to cure one or more of the Title Objections, then Purchaser may, at its option either (i) terminate
this Agreement by giving written notice to Seller; (ii) cure such Title Objections at its own
expense and proceed to Settlement with no reduction in the Purchase Price; or (lii) waive such
Title Objections and proceed to Settlement, with no reduction in the Purchase Price. If Purchaser
elects to terminate this Agreement, the Deposit shall be refunded in full to Purchaser and the
parties shall have no further obligation or liability to one another, except for any liability pursuant
to the indemnity provisions of Paragraphs 4D., 10 and 11.

6. Conditions Precedent to Obligation of Purchaser. This Agreement and all of Purchaser’s
obligations hereunder are further subject to Purchaser determining in its sole and absolute
discretion that all of the conditions set forth in this Paragraph 6 have been satisfied or waived in
writing by Purchaser. In the event that any of the following conditions are not satisfied or waived
by Purchaser, Purchaser may give written notice to Seller terminating this Agreement on or
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before Settlement, in which event the Deposit shall be refunded in full to Purchaser and the
parties shall have no further obligation or liability to one another, except for any liability pursuant
to the indemnity provisions of Paragraphs 4D., 10 and 11.

A. Seller’s Representations and Warranties. All the representations and warranties of
Seller made herein shall have been true when made and shall be true and correct as of
Settlement, with no material changes therein.

B. Seller's Deliveries. As of Settlement, Seller shall have taken all action and
delivered all documents and materials required by this Agreement.

c. No Litigation. As of Settlement, there shall be no litigation, proceeding or
investigation pending, or to the knowledge of Purchaser or Seller threatened, which might prevent
or adversely affect the intended use of the Property or which questions the validity of any action
taken or to be taken by Seller or Purchaser hereunder, or which threatens the continued
operation of the Property for commercial purposes.

7. Representations and Warranties of the Seller. Seller, jointly and severally (if more than
one Seller), represents and warrants unto Purchaser as of the date hereof and on the Settlement
date that:

A. Authority and Marketable Title. Seller is the owner of the Property, possesses the
requisite authority to enter into and perform this Agreement, and has the absolute right to sell,

assign, and transfer the Property to Purchaser at Settlement.

B. No Pending Litigation or Bankruptcy. There are no actions, suits or proceedings at
law or in equity pending, threatened against, or affecting the Property before or by any federal,
state, munidpal, or other governmental department, commission, board, bureau, agency, or
instrumentality. No bankruptcy or similar action, whether voluntary or involuntary, is pending or
is threatened against Seller, and Seller has no intention of filing or commencing any such action
within ninety (90) days following Settlement.

€. No Outstanding Purchase Option. No option, right of first refusal or other
contractual opportunity to purchase the Property has been granted to, or executed with, a third-
party that is enforceable against Seller and/or the Property giving such third-party a right to
purchase an interest in the Property or any party thereof.

D. No Notice of Repairs. Seller has received no written notice from any governmental
agency that repairs, alterations or corrections that must be made to the Property.

E. utilities. The Property is connected to [select one]: xxa municipal water and
sewer system and has utility meters installed within the Property OR « a well and septic system
located on the Property. Seller makes no representation on whether the capacities of such
utilities are sufficient for Purchaser’s intended use of the Property.

£ Hazardous Materials. To the best of Seller's actual knowledge, no toxic or
hazardous matenals (as said terms are defined in any applicable federal or state laws) have been
used, discharged or stored on or about the Property in violation of said laws, and to the best of
Seller’s knowledge, no such toxic or hazardous materials are now or will be at Settlement located
on or below the surface of the Property.  There are no petroleum storage tanks located on or
beneath the surface of the Property.

G. Parties in Possession. As of the Settlement date, there will be no adverse or other
parties in possession of the Property or any part thereof, nor has any party been granted any
license, lease or other right or interest relating to the use or possession of the Property or any
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H. Other Contracts. Seller is not a party to any contracts relating to the Property that is
not terminable at will, except as disclosed on SCHEDULE B, which is attached hereto and made a
part hereof. Between the date of this Agreement and the Settlement date, Seller will not, without
the prior written consent of Purchaser, which consent shall not be unreasonably withheld, enter into
any contract relating to the Property that is not terminable at will.

L. No Undisclosed Restrictions. Seller has not, nor to the best of Seller’s knowledge or
belief has any predecessor In title, executed or caused to be executed any document with or for
the benefit of any governmental authority restricting the development, use or occupancy of the
Property that has not specifically been disclosed to Purchaser or wouldn’t be revealed by a title
report.

8. Risk of Loss. The risk of loss or damage to the Property by fire or other casualty prior to
Settlement shall be on the Seller. If such loss or damage matenally and adversely affects the use
of the Property as of Settlement, Purchaser shall be entitled to terminate this Agreement by
written notice to Seller, in which event the Deposit shall be refunded In full to Purchaser and the
parties shall have no further obligation or liability to one another, except for any liabllity pursuant
to the indemnity provisions of Paragraphs 4D., 10 and 11.

S [ Condemnation. If, prior to Settlement, any taking pursuant to the power of eminent
domain is proposed or occurs, as to all or any portion of the Property intended to be acquired at
Settlement by the Purchaser, or sale occurs in lieu thereof, the Purchaser shall be entitled to
terminate this Agreement by written notice to Seller, in which event the Deposit shall be refunded
in full to Purchaser and the parties shall have no further obligation or liability to one another,
except for any liability pursuant to the indemnity provisions of Paragraphs 4D., 10 and 11.

10. Access/Cooperation. During the term of this Agreement, Purchaser and his duly
authorized agents shall be entitled to reasonable access to the Property for the purpose of
surveying, appraising and making other findings related to the Property. Purchaser agrees to
indemnify and hold the Seller harmiess from any and all liability of any kind or nature whatsoever
as a result of the exercise of such right of access, other than as a result of the Seller’s gross
negligence or willful misconduct.

Tk, Agents and Brokers. Each party represents and warrants that it did not consult or deal
with any broker or agent with regard to this Agreement or the transaction contemplated hereby,
ERGE o 3 BERKERK xR BasoRBLLY - '
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2 Notices. Any notice, request or demand required or permitted to be given pursuant to this
Agreement shall be in writing and shall be deemed sufficiently given If, delivered by hand or
messenger at the address of the intended recipient, sent prepaid by Federal Express (or a
comparable guaranteed overnight delivery service), or deposited in the United States first class
mail (registered or certified, postage prepaid, with return recelpt requested), addressed to the
intended recipient, at the intended recipient’s address set forth below, or at such other address as
the intended recipient may have specified by written notice to the sender given in accordance
with the requirements of this Paragraph'™ Any such notice, request or demand so given shall be
deemed given on the day it Is received by the recipient.

*** or by email; if by emalil, shall require contemporaneous notice by one of the methods above.
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For the Seller: Winchester EDA ¢fo 8. Hershberger
33 W. Boscawen Street, Winchester, 22601
shawn.hershberger@winchesterva.gov

For Purchaser: Providence Capital Partners, LLC
PO Box 242. McLean, VA 22101
_rob@ providencecapitalpartnerslic. com

wiCC: Scheef and Stone, Atten: Gardiner Savage
13. Default. 500 N. Akard Street, Suite 2700, Dallas, TX 75201
A, Default by Purchaser. If Purchaser defaults under this Agreement, the damages

suffered by Seller would be difficult to ascertain. Therefore, Seller and Purchaser agree that,
in the event of a default by Purchaser, Seller's sole and exclusive remedy, in lieu of all
other remedies, shall be to terminate this Agreement and retain the Deposit as full and
complete liquidated damages. :

subsequent-transaction- Seller hereby specifically waives the right to seek specific performance
of this Agreement by Purchaser or any other remedy at law or in equity, provided that Seller
reserves the right to all remedies available at law and in equity solely in order to enforce the
indemnification obligations of Purchaser under Paragraphs 4D., 10 and 11 herein.

B. Default by Seller. If Seller defaults under this Agreement, Purchaser shall have the
option to (i) seek specific performance of this Agreement, or (ii) terminate this Agreement, In
which event the Deposit shall be promptly refunded to Purchaser. Seller shall be liable for
Purchaser’s expenses in the filing of any specific performance action, including reasonable
attorney'’s fees and court costs.

C Right to Cure Default. Prior to any termination of this Agreement as provided In
Subparagraphs 13A. and 13B., the non-defaulting party shall provide written notice of any
default(s) to the defaulting party (the "Default Notice”) permitting the defaulting party ten (10)
days to cure any such default(s). If defaulting party does not cure the default(s) or does not
respond to the Default Notice, then the non-defaulting party may terminate the Agreement by
written notice to the defaulting party. Nothing herein shall prevent either party from seeking a
judicial determination regarding any default; provided however, the court shall award the
expenses of attomey’s fees and court costs to the prevailing party In any such action.

VAR Form 700 Revised 04/15 Page 6 of 10
Reviewed 04/15



14, Miscellaneous.

A. Final Agreement. This Agreement contains the entire agreement between the
parties hereto relating to the Property and supersedes all prior and contemporaneous
negotiations, understandings and agreements, written or oral, between the parties hereto.

B. Virginia_Law_Applicable. This Agreement shall be construed, performed and
enforced in accordance with the laws of the Commonwealth of Virginia and shall not be amended
or modified and no walver of any provision hereof shall be effective unless set forth in a written
Instrument executed with the same formality as this Agreement.

c. Assignment. This Agreement shall not be assigned by one party without the
written consent of the other party,

A ¥ - w L/ Lal L

. This Agreement shall inure to the
benefit of the parties hereto and their respective and permitted successors and assigns.

D. Counterparts. This Agreement may be signed in one or more counterparts, each of
which Is deemed to be an original and all of which shall together constitute the same instrument.
The parties agree that a fax of any signed original document shall have the same effect as an
original.

E. Tax-Deferred Exchange. Either party may elect to include the conveyance of the
Property in an IRS Section 1031 Like Kind Exchange (a tax-deferred exchange). In the event that
a party makes such an election, the non-exchanging party agrees to execute such documents
necessary to effectuate such an exchange (at no cost to the exchanging party), but in no event
shall such exchange affect the terms of the transaction or a party’s responsibilities to the other
party under this Agreement. The exchanging party shall bear the sole costs of its exchange.

15. Ad nal P lons: see Addendum #1 attached herelo

16.  Acceptance. To be effective this Agreement must be executed by Purchaser and Seller and
an original copy of this Agreement retumed to Purchaser no later than 5:00 p.m. on
, or this Purchase Agreement shall be deemed withdrawn.

REMAINDER OF PAGE
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Each of the parties has executed this Agreement in its name pursuant to due authority as

of the dates set forth below,

Providence Capital Partners, LLC andlor Assigns

Piccadilly Street Investments. LLC

Purchaser

Printed Name:

Title (if applicable):

Date:

Seller

Printed Name:
Title (if applicable):
Date:

Purchaser

Printed Name:

Title (if applicable):

Date:

Selling Company’s Name and Address

seller

Printed Name:
Title (if applicable):
Date:

Listing Company’s Name and Address

Agent's Name

Agent’s tel. no.

Fax no.

Agent’s emall

COPYRIGHT@2015 by the VIRGINIA ASSOCIATION O
members in good standing with the VIRGINIA ASSOCIA

Agent's Name
Agent’s tel. no.
Fax no.
Agent’s email

F REALTORS®E, All rights reserved. This form may be used only by
TION OF REALTORSA, The reproduction of this form, in whole or in

part, or the use of the name "VIRGINIA ASSOCIATION OF REALTORSA", in connection with any other form, is prohibited
without prior written consent from the VIRGINIA ASSOCIATION OF REALTORS®. The original form was licensed to
the Virginia Association of Realtors® ("VAR") by Central Virginia Regional MLS, LLC ("CVR MLS") for use by
members of VAR and may not be otherwise used or duplicated without the written consent of CVR MLS,
Seek legal advice if you do not understand any provision of this form. Seek legal advice if you do not

understand any provision of this form,
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SCHEDULE A

LEASES, AGREEMENTS AND CONTRACTS
FOR TENANTS AND OTHER PARTIES
IN POSSESSION OF THE PROPERTY

List below each such tenant or other party in possession of the Property, and
provide Purchaser with a copy of each lease, license or other agreement. If verbal
agreement, summarize terms below.

Also provide Purchaser with any contract affecting the Property that is not
terminable at will.

NONE.
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SCHEDULE B

CONTRACTS RELATING TO THE PROPERTY
(Not terminable at will)

NONE.
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