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Item 2.01 Completion of Acquisition or Disposition of Assets
 

Sale of Grand Junction, Colorado Property
 
On December 5, 2025, GIPCO 585 24 ½ Road, LLC, an indirect wholly owned subsidiary of Generation Income Properties, Inc. (the “Company”), completed the sale 

of its retail property located at 585 24 ½ Road in Grand Junction, Colorado (the “Grand Junction Property”), pursuant to that certain Purchase and Sale Agreement, dated as of 
October 23, 2025 (the “Grand Junction Purchase and Sale Agreement”), by and between GIPCO 585 24 ½ Road, LLC, as seller, and Realty Income Properties 26, LLC, as 
buyer. The Grand Junction Property was sold for a gross purchase price of $4,972,704 in cash, subject to customary prorations and adjustments.
 

At the time of sale, the Grand Junction Property was leased to Best Buy Stores, L.P. pursuant to a lease originally dated February 27, 2006, as amended, including by 
that certain Second Amendment to Lease dated August 18, 2025, which extended the lease term through March 31, 2032 and provides for two additional five-year renewal 
options through March 31, 2042.
 

Net sale proceeds from the disposition of the Grand Junction Property were used, among other things, to repay in full the outstanding mortgage loan secured by the 
property in the approximate amount of $2.4 million, together with related fees and expenses.
 

The foregoing description of the Grand Junction Purchase and Sale Agreement is qualified in its entirety by reference  to the full text of the Grand Junction Purchase 
and Sale Agreement attached to this Current Report on Form 8-K as Exhibit 10.1 and incorporated herein by reference.

 
Sale of Maitland, Florida Property

 
On December 15, 2025, GIPFL 2601 Westhall Lane, LLC, an indirect wholly owned subsidiary of the Company, completed the sale of its office property located at 

2601 Westhall Lane in Maitland, Florida (the “Westhall Lane Property”), pursuant to that certain Purchase and Sale Agreement, dated as of October 31, 2025 (the “Purchase 
and Sale Agreement”), as amended by that certain First Amendment to Purchase and Sale Agreement dated December 11, 2025 (the “First Amendment” and together with the 
Purchase and Sale Agreement, the “Westhall Lane Purchase and Sale Agreement”), by and between GIPFL 2601 Westhall Lane, LLC, as seller, and Thompson, Inc., as buyer.
 

Pursuant to the First Amendment, the original purchase price of $6,850,000 was reduced by $148,000 in connection with certain elevator and restroom repair items 
identified during due diligence, resulting in a final purchase price of $6,702,000, subject to customary prorations and adjustments. In connection with the First Amendment, the 
buyer agreed to waive and release any related claims against the Company, and the Company agreed to convey its interest in a generator located on the property at closing.
 

At the time of sale, the Westhall Lane Property was leased to exp US Services, Inc., as successor in interest to X-nth, Inc., pursuant to an office lease originally dated 
November 15, 2002, as revised and amended from time to time, and guaranteed by exp Global, Inc.
 

Net sale proceeds from the disposition of the Westhall Lane Property were used, among other things, to repay in full the outstanding mortgage loan secured by the 
property in the approximate amount of $2.9 million, including fees associated with the amendment of an interest rate swap related to such loan.
 
The foregoing description of the Westhall Lane Purchase and Sale Agreement is qualified in its entirety by the full text of the Purchase and Sale Agreement and the First 
Amendment attached to this Current Report on Form 8-K as Exhibits 10.2 and 10.3, respectively, and incorporated herein by reference.

 
Item 9.01 Financial Statements and Exhibits
 
(b) Pro Forma Financial Information
 

The unaudited pro forma condensed consolidated financial information included in this Current Report on 



 

2
 

Form 8-K presents the effects of the dispositions of (i) the property located in Grand Junction, Colorado, and (ii) the property located in Maitland, Florida (collectively, the 
“Dispositions”).
 

The unaudited pro forma condensed consolidated balance sheet as of September 30, 2025 gives effect to the Dispositions as if they had occurred on September 30, 
2025. The unaudited pro forma condensed consolidated statements of operations for the nine months ended September 30, 2025 and the year ended December 31, 2024 give 
effect to the Dispositions as if they occurred on January 1, 2024.
 

The unaudited pro forma condensed consolidated financial information is based on, and should be read in conjunction with, the Company’s historical consolidated 
financial statements and related notes included in the Company’s Quarterly Report on Form 10-Q for the period ended September 30, 2025 and the Company’s Annual Report 
on Form 10-K for the fiscal year ended December 31, 2024.
 

The unaudited pro forma condensed consolidated financial information has been prepared for illustrative purposes only and does not purport to represent what the 
Company’s financial position or results of operations would have been had the Dispositions occurred on the dates indicated, nor does it purport to project the Company’s 
financial position or results of operations for any future period.
 

(d) Exhibits
 
 

Exhibit
No.   Description

     

10.1
 

Purchase and Sale Agreement, entered into effective October 23, 2025, by and between GIPCO 585 24 ½ Road, LLC and Realty Income Properties 26, LLC.
 

10.2
 

Purchase and Sale Agreement, dated October 31, 2025, by and between GIPFL 2601 Westhall Lane, LLC and Thompson, Inc.
 

10.3
 

First Amendment to Purchase and Sale Agreement, dated December 11, 2025, by and between GIPFL 2601 Westhall Lane, LLC and Thompson, Inc.
 

99.1   Unaudited Pro Forma Condensed Consolidated Financial Information.
104   Cover Page Interactive Data File (embedded within the Inline XBRL document)

 
Forward-Looking Statements
 
This Current Report on Form 8-K may contain “forward-looking statements” within the meaning of the Private Securities Litigation Reform Act of 1995 that involve risks and 
uncertainty. Words such as “anticipate,” “estimate,” “expect,” “intend,” “plan,” and “project” and other similar words and expressions are intended to signify forward-looking 
statements. Forward-looking statements are not guarantees of future results and conditions but rather are subject to various risks and uncertainties. Such statements are based on 
management’s current expectations and are subject to a number of risks and uncertainties that could cause actual results to differ materially from those described in the forward-
looking statements.
 
Investors are cautioned that there can be no assurance actual results or business conditions will not differ materially from those projected or suggested in such forward-looking 
statements as a result of various factors. Please refer to the risks detailed from time to time in the reports we file with the Securities and Exchange Commission (“SEC”), 
including our Annual Report on Form 10-K for the year ended December 31, 2024 filed with the SEC on March 28, 2025, and subsequent  Quarterly Reports on Form 10-Q 
and Current Reports  on Form 8-K, for additional factors that could cause actual results to differ materially from those stated or implied by such forward-looking statements. 
We disclaim any intention or obligation to update or revise any forward-looking statements, whether as a result of new information, future events, or otherwise, unless required 
by law.
 

https://content.equisolve.net/gipreit/sec/0001193125-26-064004/for_pdf/gipr-ex10_1.htm
https://content.equisolve.net/gipreit/sec/0001193125-26-064004/for_pdf/gipr-ex10_2.htm
https://content.equisolve.net/gipreit/sec/0001193125-26-064004/for_pdf/gipr-ex10_3.htm
https://content.equisolve.net/gipreit/sec/0001193125-26-064004/for_pdf/gipr-ex99_1.htm
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SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the undersigned 
hereunto duly authorized.
 
 

 
 
GENERATION INCOME PROPERTIES, INC.

     
Date: February 23, 2026   By:     /s/ Ron Cook
        Ron Cook
        Principal Finance and Accounting Officer
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PURCHASE AGREEMENT
 

THIS PURCHASE AGREEMENT, dated as of October 23, 2025 (the “Effective Date”), is entered into by and between REALTY INCOME 
PROPERTIES 26, LLC, a Delaware limited liability company, as buyer (together with its successors and assigns, “Buyer”), and GIPCO 585 24 1/2 ROAD, 
LLC, a Delaware limited liability company, as seller (together with its successors and assigns, “Seller”).
 

WITNESSETH:
 

Seller is the owner of the Property (as hereinafter defined). Buyer desires to purchase the Property from Seller, and Seller desires to sell the Property 
to Buyer, on the terms and conditions set forth herein.
 

NOW, THEREFORE, IN CONSIDERATION of the foregoing and the mutual covenants and promises hereinafter set forth, and other good and 
valuable consideration, the receipt and sufficiency of which is hereby acknowledged, Buyer and Seller hereby mutually covenant and agree as follows:
 

SUMMARY OF TERMS
 

Property Address: 585 24 1/2 Road, Grand Junction, CO 81505 
 
Lease:  That certain Lease dated as of February 27, 2006, by and between Seller, as landlord, and Best Buy Stores, L.P., a Virginia limited partnership 
(“Tenant”), as tenant, as amended and assigned.
 
Purchase Price: $4,972,704
 
Earnest Money Deposit: $100,000
 
Due Diligence Period: The period beginning on the Effective Date and ending at 5:00 p.m. Pacific Time on the date that is the later of (a) thirty (30) days after 
the Effective Date, or (b) ten (10) Business Days after Buyer’s receipt of the completed Third-Party Reports; provided, however, that in no event shall the Due 
Diligence Period, nor any extension thereof, extend beyond or cause the Closing to occur after the Closing Date.
 
Closing Date: Fifteen (15) days after the expiration of the Due Diligence Period, and in no event later than December 5, 2025.
 
Title Company: Fidelity National Title Insurance Company, One East Washington Street, Suite 450, Phoenix, Arizona 85004, Attn: Ms. Kelli Vos, Phone: 
(602) 343-7572), Email: kelli.vos@fnf.com.
 
Transaction Costs:
 

  Seller Buyer Split
Base premium for a standard form Owner’s Title Policy X    
All fees charged by Title Company for the title searches, title inspections, and title commitment(s) X    
Premium for any upgrade to the Owner’s Title Policy for extended or additional coverage and any endorsements   X  
Any transfer taxes, documentary stamp taxes, deed taxes, intangible tax, and like charges associated with the sale and 
conveyance of the Property (excluding any mortgage taxes)

  X  
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Recording Fees (other than as noted above)   X  
The cost of releasing and/or terminating any liens, judgments, and other encumbrances (including, without limitation, 
any recording fees)

X    

Escrow Charges     X
Third-Party Reports   X  
Brokerage Commission X    
Leasehold Taxes X    
Costs and expenses related to Seller’s compliance with any local law requirements as discussed in this Agreement X    
All fees and expenses of Seller’s legal counsel, accountants, and other professional advisers X    
All fees and expenses of Buyer’s legal counsel, accountants, and other professional advisers   X  

 
Buyer’s Broker: None
 
Seller’s Broker: Matt Berres of Newmark
 
Notice Addresses:
 

If to Seller: GIPCO 585 24 1/2 ROAD, LLC
401 East Jackson Street, Suite 3300
Tampa, Florida 33602
Attn: David Sobelman
Phone: (813) 448-1234
Email: ds@gipreit.com

 
With a copy to: Trenam Law

200 Central Avenue, Suite 1600
St. Petersburg, Florida 33702

Attn: Timothy M. Hughes, Esq.
Phone: (727) 820-3965
Email: thughes@trenam.com

 
If to Buyer: REALTY INCOME PROPERTIES 26, LLC

c/o Realty Income Corporation
11995 El Camino Real
San Diego, CA 92130
Attn: Legal Department
Phone: (858) 294-5000
Email: sthompson@realtyincome.com

kwalsh@realtyincome.com
pmashburn@realtyincome.com
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ARTICLE I
DEFINED TERMS

 
The following terms shall have the following meanings for all purposes of this Agreement:
 
“Additional Title Objections” means a title encumbrance and/or defect that occurs for the first time after Buyer has obtained the initial Title 

Commitment, Survey, and Zoning Report, was neither created by nor with the consent of Buyer or anyone for whom Buyer is responsible.
 
“Affiliate”, or any derivation thereof, means any Person which directly or indirectly controls, is under common control with, or is controlled by any 

other Person. For purposes of this definition, “controls”, “under common control with” and “controlled by” mean the possession, directly or indirectly, of the 
power to direct or cause the direction of the management and policies of a Person, whether through ownership of voting securities or otherwise.
 

“Agreement” means this Purchase Agreement, and shall include all assignments, amendments, and/or modifications hereto.
 
“Approval Notice” means that certain notice set forth in Section 3.07 below.

 
“Assignment and Assumption of Lease” means that certain Assignment and Assumption of Lease, in form and substance as set forth on Exhibit G 

attached hereto and incorporated herein by this reference.

“Assignment of Warranties” means that certain Assignment of Warranties, in form and substance as set forth on Exhibit C attached hereto and 
incorporated herein by this reference.

 
“Broker(s)” means, individually or collectively, as the context may require, the Seller’s Broker and the Buyer’s Broker as set forth in the Summary 

of Terms.
 

“Brokerage Commission” means the amount of money due to Seller’s Broker from Seller pursuant to a separate agreement between Seller’s Broker 
and Seller with respect to the sale of the Property. 
 

“Business Day” means any day that is not a Saturday, Sunday, or federal holiday on which national banks are closed for business (ending at 11:59 
PM Pacific Time on any given Business Day).

 
“Buyer’s Broker” means the Buyer’s Broker as set forth in the Summary of Terms.

 
“Buyer’s Due Diligence Team” means any one or more of Buyer and/or any of Buyer’s officers, employees, agents, independent contractors, 

advisors, architects, contractors, subcontractors, engineers, and/or designees.
 

“Buyer Event of Default” means the events listed in Section 7.05 below.
 

“Buyer’s Title Objections” means Buyer’s objection(s) to any exceptions or other matters shown on the Title Commitment, the Zoning Report, or 
the Survey.
 

“Certificate of Occupancy” means a final certificate of occupancy that demonstrates to all third parties that proper city officials have determined 
that a building is ready for occupancy and complies with all zoning ordinances as well as structural, fire, life, and safety codes. 
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“Closing” means the consummation of the Transaction on the Closing Date.
 

“Closing Date” means the date that is set forth or described as such in the Summary of Terms, or such earlier date as is mutually agreed to in writing 
by Buyer and Seller, as the same may be amended, modified, and/or extended as provided herein.
 

“Closing Instructions” means escrow instructions prepared in connection with the closing of a commercial real estate transaction, executed by Title 
Company and Seller or Buyer, as applicable, identifying the parties’ duties and obligations in connection with the Closing.
 

“Closing Statement” means a closing statement prepared by Title Company and executed by Title Company and Buyer or Seller, as applicable, 
which accurately reflects the credits, prorations, and adjustments provided for in this Agreement.
 

“Deed” means that certain deed, in form and substance as set forth on Exhibit E attached hereto and incorporated herein by this reference, whereby 
Seller conveys to Buyer good and marketable fee simple title to all of Seller’s right, title and interest in and to the Real Property, subject only to the Permitted 
Encumbrances.
 

“Due Diligence Period” means the period of time described as such in the Summary of Terms.
 

“Earnest Money Deposit” means the amount of money set forth in the Summary of Terms.
 

“Environmental Laws” means all federal, state and local laws, ordinances, rules and regulations now or hereinafter in force, as amended from time 
to time, and all federal and state court decisions, consent decrees and orders interpreting or enforcing any of the foregoing, in any way relating to or regulating 
human health or safety, or industrial hygiene or environmental conditions, or protection of the environment, or pollution or contamination of the air, soil, 
surface water or groundwater, and includes, without limitation, the Comprehensive Environmental Response, Compensation and Liability Act of 1980, 42 
U.S.C. §9601, et seq., the Resource Conservation and Recovery Act, 42 U.S.C. §6901, et seq., and the Clean Water Act, 33 U.S.C. §1251, et seq.
 

“Environmental Reports” means, collectively, any (a) Phase I environmental site assessment(s) or other noninvasive environmental investigation 
report(s), and (b) Phase II or other subsurface, invasive environmental investigation report(s).
 

“FIRPTA” means a “non-foreign” tax affidavit, in form and substance reasonably acceptable to Buyer and Title Company, duly executed by Seller 
pursuant to Section 1445 of the Internal Revenue Code of 1986, as amended.
 

“Governmental Authority” means the United States of America, any state or other political subdivision thereof, any other entity exercising 
executive, judicial, regulatory, or administrative functions of or pertaining to government and any corporation or other entity owned or controlled (through 
stock or capital ownership or otherwise) by any of the foregoing.
 

“Hazardous Materials” shall mean any substance or material that is described as a toxic or hazardous substance, waste or material or a pollutant or 
contaminant, or words of similar import, in any of the Environmental Laws, and includes asbestos, petroleum (including crude oil or any fraction thereof, 
natural gas, natural gas liquids, liquefied natural gas, or synthetic gas usable for fuel, or any mixture thereof), petroleum products, polychlorinated biphenyls, 
urea formaldehyde, radon gas, radioactive matter, medical waste, and chemicals which may cause cancer or reproductive toxicity.
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“Independent Consideration” means $100.00, which shall be paid out of the Earnest Money Deposit.

 
“Insolvency Event” any petition in bankruptcy (voluntary or, to the best of the applicable party’s knowledge, otherwise), assignment for the benefit 

of creditors or petition seeking reorganization or arrangement or other action under federal or state bankruptcy or insolvency laws is pending against or 
contemplated by the applicable party.
 

“Inspections” means any assessments, investigations, tests, and/or due diligence activities conducted by members of Buyer’s Due Diligence Team 
that Buyer deems necessary and reasonably appropriate, in Buyer’s sole discretion, to evaluate the Property in connection with the Transaction.

 
“Lease” means the lease agreement described above in the Summary of Terms, including any amendments or supplements thereto and any guaranty 

held by Seller relating thereto.
 

“Lease Proof of Insurance” means insurance certificates, in form and substance reasonably satisfactory to Buyer, that evidence and confirm the 
insurance coverages, limits, and policies required to be carried by Tenant pursuant to the terms of the Lease currently exist and are in full force and effect.
 

“Leasing Costs” means any and all allowances, lease buyout costs, tenant moving expenses, leasing commissions, tenant improvement costs, rent 
abatements, and other similar costs, expenses, and inducements, if any, with respect to the Lease.
 

“Legal Requirements” means all applicable statutes, regulations, rules, ordinances, codes, licenses, permits, orders, and approvals of each 
Governmental Authority having jurisdiction over the Property, including, without limitation, all health, building, fire, safety, and other codes, ordinances and 
requirements, the Americans With Disabilities Act of 1990, and all policies or rules of common law, in each case, as amended, supplemented, or modified, and 
any judicial or administrative interpretation thereof, including any judicial order, consent, decree, or judgment applicable to the Property, Tenant, or Seller.
 

“Liens” means any mortgage, pledge, hypothecation, assignment, deposit arrangement, encumbrance, lien (statutory or other, including without 
limitation, a mechanics’ lien), preference, priority, or other security agreement or preferential arrangement of any kind or nature whatsoever (including, without 
limitation, any conditional sale or other title retention agreement, any financing lease having substantially the same economic effect as any of the foregoing, and 
the filing of any financing statement under the Uniform Commercial Code or comparable law of any jurisdiction) created by or through Seller, and expressly 
excluding any created by or through Tenant.
 

“Losses” means any and all claims, lawsuits, suits, liabilities (including, without limitation, strict liabilities), actions, causes of action, proceedings, 
obligations, debts, damages, losses, costs, expenses, diminutions in value, fines, penalties, interest, charges, fees, expenses, judgments, decrees, awards, 
amounts paid in settlement, and damages of whatever kind or nature (including, without limitation, attorneys’ fees, court costs, and costs incurred in the 
investigation, defense, and settlement of claims).
 

“Memorandum of Lease” means any recorded or unrecorded memorandum of the Lease.
 

“Notices” means any and all notices, demands, designations, certificates, requests, consents, approvals, appointments, and other instruments 
delivered pursuant to this Agreement.
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“Owner’s Title Policy” means an owner’s policy of title insurance on the current ALTA form or its jurisdictional equivalent in accordance with 
Buyer’s approved pro forma owner’s title insurance policy, or marked-up Title Commitment, which shall (a) be in an amount not to exceed the Purchase Price; 
(b) show Buyer’s good and marketable fee simple title in the Property; (c) commit to insure Buyer’s interest in the Property, subject only to the Permitted 
Encumbrances; and (d) contain such endorsements and extended coverage as Buyer may require, to the extent such endorsements are applicable and available 
under the laws of the state in which a Property is located.
 

“Permitted Encumbrances” means: (a) applicable zoning and building ordinances and land use regulations; (b) the lien of any and all taxes and 
assessments not yet due and payable; (c) easements, licenses, covenants, conditions, restrictions, leases, reservations, exceptions and other encumbrances 
referenced in the Title Commitment and not specifically objected to by Buyer in the Title Objection Notice (defined below); (d) intentionally deleted; (e) any 
exceptions caused by Buyer or Buyer’s agents, representatives or employees; (f) any matters accepted or deemed accepted by Buyer pursuant to the terms and 
conditions of this Agreement; (g) the Lease; and (h) any matters agreed to by the parties in writing.
 

“Person” means any natural person, firm, corporation, partnership, limited liability company, other entity, state, political subdivision of any state, the 
United States of America, any agency or instrumentality of the United States of America, or any other public body or other organization or association.
 

“Property” means, collectively, and only to the extent owned by Seller: (a) the Real Property, including all fixtures affixed thereto; (b) all plans, 
specifications, and studies pertaining to the Real Property in Seller’s possession or reasonable control; (c) all mineral, oil and gas rights, water rights, sewer 
rights, and other utility rights allocated to the Real Property; (d) all development rights and real estate-related approvals and certificates of occupancy; (e) all 
leases and rental agreements relating to the Real Property or any portion thereof, including, without limitation, all rent, prepaid rent, security deposits, and other 
payments and deposits, as applicable; (f) intangible personal property now or hereafter used exclusively in connection with the operation, ownership, 
maintenance, management, or occupancy of the Real Property (to the extent assignable); and (g) all appurtenances, easements, licenses, privileges, and other 
property interests belonging or appurtenant to the Real Property.
 

“Property Condition Reports” means any current property condition assessments and limited compliance audits obtained by Buyer in connection 
with the Transaction which may include a roof assessment and a report on compliance with the Americans with Disabilities Act. 
 

“Purchase Price” means the purchase price for the Property set forth in the Summary of Terms.
 

“Real Property” means the parcel or parcels of real property more particularly described on Exhibit A attached hereto and incorporated herein by 
this reference, and, to the extent owned by Seller, any and all improvements located thereon and rights, easements, and appurtenances thereto.
 

“Release” means any spilling, pumping, pouring, emitting, emptying, discharging, injecting, leaching, dumping or disposing into the environment of 
Hazardous Materials onto or through soil, surface water or groundwater.

 
“Required Title Condition” means the Buyer’s title policy endorsements set forth in Section 3.01(b)(vi) below. 

 
“Seller Event of Default” means the events listed in Section 7.01 below.
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“Seller’s Historical Documents” means, collectively, the items listed on Exhibit I attached hereto and incorporated herein by this reference, to the 
extent they exist and are in Seller’s possession or reasonable control.
 

“Survey” means a current ALTA/NSPS “as-built” survey for the Real Property obtained by Buyer in connection with the Transaction, certified to 
Buyer, Seller, and Title Company, and drawn in accordance with Buyer’s survey standards.
 

“Survival Period” means the period set forth in Section 4.01 below. 
 

“Tenant Contact Form” means that certain online tenant contact form accessible at 
https://app.smartsheet.com/b/form/f8f54d39c0be4d52bdef5e0e26a8b70d, incorporated herein by this reference.
 

“Tenant Estoppel Certificate” means an estoppel certificate, dated not more than thirty (30) days prior to the Closing Date, from Tenant in form 
and substance as attached to the Lease as Schedule A.
 

“Tenant Notice Letter” means that certain tenant notice letter, in form and substance as set forth on Exhibit H attached hereto and incorporated 
herein by this reference.

 
“Termination Notice” means that certain termination notice set forth in Section 3.07 below.

 
“Third-Party Reports” means the Survey, Phase I environmental site assessment, Property Condition Reports, and Zoning Report. 

 
“Title Commitment” means a current commitment for title insurance (owner’s policy) with respect to the Property, issued by Title Company to 

Buyer on the current ALTA form or its jurisdictional equivalent in the amount of the Purchase Price.
 

“Title Company” means the title company described in the Summary of Terms.
 

“Title Company Affidavit” means an affidavit as to debts, liens and parties-in-possession, or other similar type of affidavit, in a form sufficient for 
Title Company to issue to Buyer the Owner’s Title Policy, together with such additional affidavits, documents, and undertakings as may be reasonably required 
by Title Company to allow for the deletion of any mechanic’s lien exceptions and/or other standard exceptions from the Owner’s Title Policy to the extent 
required hereunder.
 

“Transaction” means the purchase and sale of the Property in accordance with the terms, provisions, covenants, and conditions contained within this 
Agreement.
 

“Transaction Costs” means, collectively, any and all out of pocket costs and expenses incurred in connection with the Transaction (whether or not 
the Transaction closes) including, but not limited to, the items set forth in the Summary of Terms.
 

“Transaction Documents” means, collectively and only if applicable, the following documents: this Agreement, the Lease, Deed, Assignment and 
Assumption of Lease, Assignment of Warranties, FIRPTA, Title Company Affidavit, Tenant Notice Letter, Lease Proof of Insurance, any side letters or 
additional agreements as between Seller and Buyer, and any and all documents referenced in this Agreement or any of the Transaction Documents, as well as 
such other documents, instruments, and certificates as are reasonably requested by Buyer and/or Title Company. 
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“Warranties” means any warranty or guaranty relating to the fixtures or improvements located on the Property and owned by Seller, including, 
without limitation, any roof warranty, any heating and air conditioning equipment warranty, or any warranty or guaranty related to construction of 
improvements at the Property, but only to the extent they are assignable and relate to such fixtures or improvements located on the Property and owned by 
Seller.
 

“Zoning Report” means a zoning report obtained by Buyer in connection with the Transaction that certifies, among other things, whether the 
Property complies with all zoning ordinances of the Governmental Authority having jurisdiction over the Property and, if the Property does not comply, 
identifies the areas of noncompliance.
 

ARTICLE II
PURCHASE OF PROPERTY

 
2.01Agreement to Purchase. In accordance with the terms, provisions, covenants, and conditions set forth in this Agreement, Buyer agrees to 

purchase from Seller, and Seller agrees to sell to Buyer, all of Seller’s right, title, and interest in and to the Property. In consideration therefor, Buyer agrees to 
pay the Purchase Price for the Property to Seller as and when provided herein.

 
2.02Earnest Money Deposit. Within three (3) Business Days after the Effective Date, Buyer shall deposit with Title Company the Earnest Money 

Deposit by wire transfer of immediately available United States funds, to be held in federally insured non-interest-bearing account(s) and otherwise in 
accordance with this Agreement. Except as otherwise expressly stated in this Agreement, the Earnest Money Deposit shall become nonrefundable upon the 
expiration of the Due Diligence Period.

 
2.03Independent Consideration. The Independent Consideration has been bargained for and agreed upon as consideration for Seller’s execution 

and delivery of this Agreement, is in addition to and independent of all other consideration provided for in this Agreement, and is nonrefundable in all events, 
but shall be applied to the Purchase Price if the Transaction closes. Immediately after Title Company receives the Earnest Money Deposit, Title Company is 
authorized and directed to release the Independent Consideration to Seller.

 
2.04Purchase Price. On or before the Closing Date, the Purchase Price (less a credit for the Earnest Money Deposit and Independent Consideration 

and plus or minus any prorations and adjustments required by this Agreement) shall be deposited with Title Company by Buyer in immediately available United 
States funds for Title Company’s subsequent transfer on the Closing Date to an account designated in writing by Seller.

 
2.05Lease of Property. The Property is subject to the Lease, and Seller’s interest, as landlord, in the same which shall be assigned to Buyer at 

Closing pursuant to the Assignment and Assumption of Lease.
 
2.06Prorations and Adjustments.
 

a. Any and all rents, revenues, and other income from the Property actually collected under the Lease (collectively, “Rents”) as of 
the Closing Date shall be prorated between the parties as of the Closing Date on a per diem basis based upon the number of days in the current month prior to 
the Closing Date (which shall be allocated to Seller) and the number of days in the current month on and after the Closing Date (which shall be allocated to 
Buyer). Seller shall also pay all Rents for the immediately succeeding calendar month, to the extent such Rents are actually received by Seller. Rents received 
by 
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Seller from Tenant following Closing and relating to a period after the Closing Date shall be paid by Seller to Buyer promptly following Seller’s receipt thereof.
 
b. To the extent not paid by Tenant pursuant to the Lease, any and all operating expenses, common area maintenance charges, 

insurance premiums, taxes, special assessments, utility charges, and any other costs related to the Property shall be prorated between the parties as of the 
Closing Date. Such costs shall be prorated and borne by Seller for all periods of time prior to the Closing Date and by Buyer for all periods of time from and 
after the Closing Date; provided, however, that no such proration shall occur for any such costs which Tenant is obligated to pay pursuant to the Lease. In the 
event that Tenant has prepaid any such costs to Seller for a period after the Closing Date, then Buyer shall receive a credit at Closing for such amounts.

 
c. In the event the Property is located in a jurisdiction that imposes a sales tax, general excise tax, or transaction privilege tax on 

rental income (including but not limited to, Arizona, Hawaii, and Florida) then the parties agree to prorate such taxes as of the Closing Date.
 

d. In the event Seller, as landlord under the Lease, collects from the Tenant under the Lease additional rent to cover taxes, insurance, 
utilities, maintenance and other operating costs and expenses (collectively, “Operating Expense Pass-throughs”) incurred by Seller in connection with the 
ownership, operation, maintenance and management of the Property, Seller shall be solely responsible to reconcile any Operating Expense Pass-throughs for 
any year prior to the year Closing occurs. Prior to Closing, Seller must reconcile all Operating Expense Pass-throughs, in the Closing year, up through the date 
of Closing, (collectively, “Closing Mid-Year Reconciliation”). Any balance owed or due shall be credited to the applicable party on the Closing Statement. 
Any amounts not known at Closing but can be reasonably estimated shall be included in the Closing Mid-Year Reconciliation and trued up when such amounts 
are known. 

 
e. At Closing, any security deposit under the Lease shall be transferred to Buyer either directly or by way of a credit to the Purchase 

Price in favor of Buyer.
 

f. Seller shall be responsible for all Leasing Costs. To the extent that any such Leasing Costs shall not have been paid in full by 
Seller prior to the Closing Date, Buyer shall be entitled to a credit in the amount of such unpaid Leasing Costs (or a reasonable estimate thereof, to the extent 
that such amounts are not liquidated or fixed) at Closing.

 
g. Buyer and Seller shall use commercially reasonably efforts to finalize the Closing Statement at least two (2) Business Days prior to 

the Closing Date.
 

h. If after Closing, either party discovers any errors, or receives additional information, indicating the prorations or calculation were 
inaccurate, such party will promptly notify the other party and the parties will correctly recalculate, addressing the amounts in question. In the event of any re-
proration under this Section 2.06, the party owing funds will, within 10 days after determination, remit to the other party the amount shown to be due. The 
provisions of this Section 2.06 shall survive Closing for a period of one (1) year.

 
2.07Transaction Costs. Seller and Buyer shall be responsible for the payment of the Transaction Costs as set forth in the Summary of Terms. The 

provisions of this Section 2.07 shall survive Closing or the earlier termination or expiration of this Agreement.
 
2.08Title Company as Escrow Agent. Title Company shall be engaged by Seller and Buyer to act as escrow agent in connection with the 

Transaction. Subject to Buyer’s Closing Instructions and Seller’s 
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Closing Instructions, this Agreement shall be used as escrow instructions to Title Company. Title Company may provide its standard conditions of acceptance 
of escrow; provided, however, that in the event of any inconsistency between such standard conditions of acceptance and the terms of this Agreement, the terms 
of this Agreement shall prevail. Title Company is authorized to pay, at Closing, from any funds held by it for Buyer’s and/or Seller’s respective credit, all 
amounts necessary to procure the delivery of the Transaction Documents and to pay, on behalf of Buyer and Seller, all charges and obligations payable by them 
hereunder, respectively. Seller and Buyer will pay to Title Company all charges payable by them. Title Company shall not close the Transaction unless and 
until it receives separate written instructions from each of Buyer and Seller. In the event of a dispute between Buyer and Seller arising prior to or at the time of 
delivery or other disposition of the Earnest Money Deposit by Title Company pursuant hereto, Title Company, in its sole discretion, shall be entitled to tender 
the Earnest Money Deposit into the custody of the Clerk of Court or any court of competent jurisdiction. Title Company is authorized, in the event any 
conflicting demand is made upon Title Company and memorialized in either Seller’s or Buyer’s Closing Instructions, at its election, to hold any documents 
and/or funds deposited hereunder until an action shall be brought in a court of competent jurisdiction to determine the rights of Seller and Buyer or to interplead 
such documents and/or funds in an action brought in any court of competent jurisdiction.
 

ARTICLE III
DUE DILIGENCE

 
3.01Title Insurance.
 

a. Title Commitment. Within five (5) Business Days after the Effective Date, Buyer shall order the Title Commitment from Title 
Company. 

 
b. Buyer’s Title Objections.

 
(i) On or before the expiration of the Due Diligence Period, Buyer shall deliver a written notice to Seller setting forth Buyer’s 

Title Objections, if any (the “Title Objection Notice”). Buyer’s failure to timely and properly deliver the Title Objection Notice shall be deemed Buyer’s 
acceptance of the items disclosed in the Title Commitment, Zoning Report, and/or Survey, and each item shall become a Permitted Encumbrance.

 
(ii) Within seven (7) Business Days after Seller receives the Title Objection Notice, Seller shall notify Buyer in writing of 

those Buyer’s Title Objections that Seller (A) agrees to satisfy, or cause to be satisfied, on or before the Closing Date and at no cost and expense to Buyer, or 
(B) cannot or will not satisfy, or cause to be satisfied. Seller’s failure to timely respond to the Title Objection Notice shall be deemed Seller’s election not to 
cure any of Buyer’s Title Objections. Seller’s election to satisfy or cause to be satisfied any of Buyer’s Title Objections shall constitute a covenant to use good 
faith, commercially reasonable efforts to cure such elected Buyer’s Title Objections on or before the Closing Date, but in no event shall Seller’s failure to cure 
any such Buyer’s Title Objections be deemed a default under this Agreement.

 
(iii) If Seller elects, or is deemed to elect, not to satisfy any or all of Buyer’s Title Objections, then Buyer shall have until the 

later of the expiration of the Due Diligence Period or five (5) Business Days from receipt of Seller’s notice, or Seller’s deemed notice, of its election not to cure 
Buyer’s Title Objections (whichever is later), in which to elect, in its sole discretion, to either (A) terminate this Agreement by delivering written notice of said 
termination to Seller, whereupon the Earnest Money Deposit shall be immediately refunded to Buyer and neither Seller nor Buyer shall have any further 
liabilities or obligations under this Agreement, except for any obligations that expressly survive termination, or (B) waive Seller’s failure to cure any or all of 
Buyer’s Title Objections, whereupon such 
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Buyer’s Title Objections shall become Permitted Encumbrances and Buyer shall proceed to Closing in accordance with this Agreement. 
 

(iv) If any update to the Title Commitment, Survey, or Zoning Report discloses Additional Title Objections, then on or before 
the earlier of (x) ten (10) Business Days following receipt of such update, or (y) the Closing Date, Buyer may notify Seller in writing of Buyer’s objection 
thereto. In the event Buyer timely notifies Seller of Buyer’s objection to any Additional Title Objections, then same shall be deemed to be Buyer’s Title 
Objections and dealt with within the same time, manner, and subject to the limitations provided in Section 3.01(b)(iii) above.

 
(v) Notwithstanding anything set forth in this Agreement to the contrary, and without the necessity of any formal title 

objection, the parties acknowledge and agree that the following shall not constitute Permitted Encumbrances: (a) any Lien affecting the Property (and which are 
not approved or deemed approved by Buyer in accordance with the provisions in this Agreement), (b) any exceptions or encumbrances to title which are created 
by or through Seller after the Effective Date (and are not approved or deemed approved by Buyer in accordance with the provisions in this Agreement), and (c) 
any general exceptions which can be removed upon issuance of an ALTA extended coverage title policy and presentation of the Survey and Title Company 
Affidavit. Seller shall, on or before Closing, (x) pay and satisfy, or bond off the Real Property, all Liens; (y) satisfy all Schedule B – Section I title requirements 
required to be performed by Seller in the Title Commitment; and (z) provide the Title Company Affidavit.

 
(vi) At Buyer’s sole cost and expense, Buyer’s title policy shall include the following endorsements, to the extent such 

endorsements are applicable and available under the laws of the state in which a Property is located: (1) owner’s comprehensive; (2) access; (3) same as survey; 
(4) location (survey legal matches title legal); (5) separate/multiple tax lot; (6) subdivision map act; (7) mechanic’s lien; (8) address; (9) contiguity; (10) 
damage or enforced removal; (11) boundaries and easements encroachment; (12) identified risk; (13) minerals; (14) water rights; (15) patent; (16) fairway; (17) 
deletion of arbitration; and (18) such other endorsements as Buyer may require during the Due Diligence Period based on its review of the Title Commitment 
and Survey (the “Required Title Condition”).

 
3.02Seller’s Historical Documents. On or before three (3) Business Days after the Effective Date, Seller shall deliver to Buyer Seller’s Historical 

Documents, to the extent they exist and are in Seller’s possession or reasonable control. If the Seller’s Historical Documents are not delivered within such 
period, the Due Diligence Period shall automatically extend by one (1) day for each day the Seller’s Historical Documents remain undelivered, provided that in 
no event shall such extension continue beyond the Closing Date or cause the Closing Date to be extended. Buyer hereby acknowledges, covenants, and agrees 
that Seller’s Historical Documents are provided to Buyer for informational purposes only and are without representation or warranty of any kind whatsoever, 
either express or implied, and is without recourse to Seller with respect to the accuracy of any information or statements contained therein.  Buyer further 
acknowledges that Buyer has been advised not to rely upon such documents without making an independent investigation or inquiry as to the accuracy of the 
information or statements contained therein.  Buyer hereby releases Seller from any and all claims Buyer might otherwise have based upon any Seller’s 
Historical Document(s) delivered to Buyer, except for claims arising from or related to fraud committed by Seller or a willful and intentional misrepresentation 
made by Seller.  The terms and provisions of this Section 3.02 shall survive the Closing and any earlier termination of this Agreement.

 
3.03Survey; Zoning Report; Property Condition Reports. Within three (3) Business Days of the Effective Date, Buyer will order all Third-Party 

Reports required by Buyer, from vendors selected by Buyer, which will be in form and substance acceptable to Buyer, in Buyer’s sole discretion.
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3.04Environmental. Buyer may order a Phase I environmental site assessment or other noninvasive environmental investigation or assessments for 
the Property. In the event that, based on information obtained pursuant to such Phase I environmental site assessment or other noninvasive environmental 
investigation or assessments, Buyer desires to conduct any subsurface investigation or any other testing, inspections, or assessments (e.g., a Phase II 
environmental site assessment) in, on, at, under, or of the Property or any improvements thereon, Buyer shall provide Seller with a written request to conduct 
such proposed investigation, testing, inspection, or assessment, together with a detailed scope of work for the same. Seller shall have the right, in Seller’s 
reasonable discretion, to grant, withhold, or condition its permission for Buyer to conduct such proposed investigation, testing, inspection, or assessment. If 
Seller refuses to permit any subsurface investigation or other testing, inspection, or assessment, Buyer may elect to terminate this Agreement by delivering 
written notice to Seller of such election, whereupon the Earnest Money Deposit shall be immediately refunded to Buyer and, except for those provisions 
expressly surviving termination hereof, Seller’s and Buyer’s obligations hereunder shall terminate. If the Closing does not occur for any reason except for a 
Seller Default, then Buyer, upon Seller’s request, shall provide Seller with any non-confidential, non-proprietary Environmental Reports and any other data or 
information obtained by Buyer in connection with the Environmental Reports within ten (10) Business Days after delivery of Seller’s request for same, all 
without any representation or warranties as to the accuracy of such reports. The foregoing obligation of Buyer shall survive termination of this Agreement.

 
3.05Inspections. 
 

a. During the Due Diligence Period, Buyer may conduct the Inspections during normal business hours (or otherwise with a minimum 
of 24 hours’ advance written notice to Seller), and Seller shall provide members of Buyer’s Due Diligence Team with access to the Property in connection 
therewith. Prior to any entry upon the Property, Buyer’s Due Diligence Team shall have in place comprehensive general liability insurance with coverage of not 
less than $1,000,000 per occurrence. Seller may request Buyer provide a current certificate of insurance evidencing such coverage and Buyer shall promptly 
provide the same and list Seller and any other party(ies) reasonably requested by Seller as additional insureds. All Inspections shall be coordinated through 
Seller and conducted in compliance with all terms and conditions of the Lease pertaining to any entry or access onto the Property by the landlord under the 
Lease and/or pertaining to any inspections of or on the Property conducted by or on behalf of the landlord under the Lease. Further, Buyer shall use 
commercially reasonable efforts to not affect, interrupt or interfere with Tenant’s use, business or operations on the Property. In no event may Buyer contact or 
permit anyone to contact Tenant or its agents, employees, or customers (except in connection with a Phase I environmental site assessment). Seller may require, 
upon prior written notice to Buyer, that a representative of Seller be present at any time that Buyer or Buyer’s Due Diligence Team is present on the Property; 
provided that the unavailability of a Seller representative during any planned Inspection shall not prohibit Buyer from conducting any such Inspection.

 
b. Buyer agrees that its Inspections shall be conducted so as to cause a minimum of disturbance to the Property and Seller’s and 

Tenant’s operations on and use of the Property, and that in the event of any physical disturbance of the Property caused by such Inspections, Buyer shall 
promptly restore the Property to substantially the same condition as its pre-inspection condition at Buyer’s expense. Buyer, for itself and its successors and 
assigns, shall indemnify, defend, and hold harmless Seller and its successors, officers, directors, agents, employees, lender, and assigns (collectively, the “Seller 
Parties”) from and against any and all Losses suffered or incurred by the Seller Parties that arise from or relate to such Inspections made by or on behalf of 
Buyer or from the entry by Buyer or Buyer’s Due Diligence Team onto the Property, including, without limitation, all claims for death of or injury to persons or 
damage of property arising out of or as a result of the activities of Buyer or Buyer’s agents; provided, however, that in no event shall (i) Buyer be liable to 
Seller for consequential or special damages, and (ii) the foregoing indemnity apply to any Losses suffered or incurred by the Seller Parties as a result of the 
negligence or 
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willful misconduct of Seller, Tenant, or any occupant of the Property, or the mere discovery of any pre-existing condition on the Property. The provisions of 
this Section shall survive the Closing or earlier termination of this Agreement.

 
c. Buyer shall not permit any construction, mechanic’s, materialman’s or other lien to be filed against any of the Property as the 

result of the Inspections or any work, labor, service or materials performed or furnished, by, for or to Buyer, its employees, agents and/or contractors.  If any 
such lien shall at any time be filed against the Property, Buyer shall, without expense to Seller, cause the same to be discharged of record by payment, bonds, 
order of a court of competent jurisdiction or otherwise, within thirty (30) days of the filing thereof.  Buyer shall indemnify, defend and hold harmless Seller 
against any and all Losses arising out of the filing of any such liens and/or the failure of Buyer to cause the discharge thereof as same is provided herein. The 
provisions of this Section shall survive the Closing or earlier termination of this Agreement.

 
3.06Tenant Estoppel Certificate; Lease Proof of Insurance. In addition to all other conditions precedent to Buyer’s obligations herein, Buyer’s 

obligation to close the Transaction is further subject to the condition precedent that at least five (5) Business Days prior to the expiration of the Due Diligence 
Period, Buyer shall have received the (x) Tenant Estoppel Certificate executed by Tenant confirming the accuracy of the Lease’s rent, term, and other details, 
and certifying that the Lease is in full force and effect without any defaults, disputes, or controversies, and (y) Lease Proof of Insurance. In the event that the 
deliverables set forth in the prior sentence are not delivered to Buyer at least five (5) Business Days prior to the expiration of the Due Diligence Period, the Due 
Diligence Period shall be automatically extended for an additional five (5) Business Days; provided, however, that in no event shall any such extension of the 
Due Diligence Period extend beyond or cause the Closing to occur after the Closing Date. Seller’s failure to deliver the Tenant Estoppel Certificate and/or 
Lease Proof of Insurance shall not constitute a default by Seller under this Agreement as long as Seller has requested the same from Tenant pursuant to the 
Lease. 

 
3.07Buyer’s Election to Terminate or Proceed with Acquisition. If Buyer, in its sole discretion, decides (i) not to proceed with acquiring the 

Property for any reason or no reason, Buyer may terminate this Agreement by providing written notice to Seller before the expiration of the Due Diligence 
Period (a “Termination Notice”); or (ii) to proceed with the acquisition of the Property, Buyer shall provide a written notice to Seller before the expiration of 
the Due Diligence Period stating its decision to proceed with the acquisition (an “Approval Notice”). If Buyer provides a Termination Notice, this Agreement 
will terminate upon receipt of such notice by Seller. If Buyer provides an Approval Notice, this Agreement will continue in full force and effect, except as 
otherwise provided herein. If Buyer does not provide either a Termination Notice or an Approval Notice before the expiration of the Due Diligence Period, this 
Agreement shall automatically terminate at the expiration of the Due Diligence Period. Upon any termination or deemed termination under this Section 3.07, (i) 
Buyer, upon Seller’s request, shall provide Seller with any non-confidential, non-proprietary reports, studies, and other due diligence materials obtained by 
Buyer in connection with its diligence within ten (10) Business Days after delivery of Seller’s request for same, all without any representation or warranties as 
to the accuracy of such reports, and (ii) neither party shall have any further liability or obligation under this Agreement, except for any obligations that 
expressly survive termination. The foregoing obligation of Buyer shall survive termination of this Agreement.
 

ARTICLE IV
REPRESENTATIONS, WARRANTIES, AND COVENANTS

 
4.01Seller’s Representations and Warranties. Seller represents and warrants to Buyer, to Seller’s actual knowledge, as follows:
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a. Organization and Authority. Seller is duly organized or formed, validly existing, and in good standing under the laws of the state 

of its formation and the state in which the Property is located, and is qualified to do business in any jurisdiction where such qualification is required. Subject to 
the Lender Consents and Approvals (defined below), Seller has all requisite power and authority to sell the Property, to execute, deliver and perform its 
obligations under this Agreement and all of the other Transaction Documents to which it is a party and to carry out the Transaction. The Person who has 
executed this Agreement on behalf of Seller has been duly authorized to do so.

 
b. Enforceability of Documents. Upon execution by Seller, this Agreement and the other Transaction Documents to which Seller is a 

party shall constitute the legal, valid, and binding obligations of Seller, enforceable against Seller in accordance with their respective terms, except as such 
enforcement may be limited by bankruptcy, insolvency, reorganization, arrangement, moratorium, or other similar laws relating to or affecting the rights of 
creditors generally, or by general equitable principles.

 
c. No Other Agreements and Options. Neither Seller nor the Property is subject to any commitment, obligation, or agreement, 

including, without limitation, any right of first refusal or offer or similar right to purchase or lease or option to purchase or lease granted to a third party other 
than the Lease, which will (i) prevent Seller from completing, or impair Seller’s ability to complete, the sale of the Property under this Agreement, or (ii) bind 
Buyer subsequent to Closing, other than the Permitted Encumbrances and any service contracts, property management, or leasing agreement affecting the 
Property which Buyer assumes, in writing prior to Closing, and retains after Closing, and Seller shall not enter into any such commitment, obligation, or 
agreement from the Effective Date until Closing or the earlier termination of this Agreement.

 
d. No Violations; No Successor Liability. Subject to the Lender Consents and Approvals, the authorization, execution, delivery, and 

performance of this Agreement and the other Transaction Documents will not: 
 

(i) violate, conflict with, or constitute a default (or an event which, with or without due notice or lapse of time, or both, would 
constitute a default) under the organizational documents of Seller or any other document, instrument or agreement to which Seller is a party or by which Seller 
or the Property is subject or bound;

 
(ii) result in a violation or conflict with, or constitute a default (or an event which, with or without due notice or lapse of time, 

or both, would constitute a default) pursuant to the Lease;
 

(iii) result in the creation or imposition of any Lien, restriction, charge, or limitation of any kind upon Seller, the Property, or, to 
Seller’s knowledge, Tenant; or

 
(iv) violate any Legal Requirements.

 
e. Compliance. Seller has not received written notice stating that the Real Property or the use thereof is not in compliance with: (i) all 

Legal Requirements; (ii) all restrictions, covenants, and encumbrances with respect to the Property; or (iii) all agreements, contracts, insurance policies, and 
conditions applicable to the Property or the ownership, operation, use, or possession thereof. 

 
f. Real Property. The Real Property described on Exhibit A is owned by Seller and is the land that is to be acquired by Buyer 

pursuant to this Agreement.
 



 

15

g. Litigation. There is no legal, administrative, arbitration, or other dispute, proceeding, claim, or action of any nature or 
investigation pending or involving, or threatened against, Seller or the Property that could have a material impact on (i) consummation of the Transaction 
contemplated by this Agreement, (ii) the Property, including, but not limited to, title to the Property, or (iii) the ongoing use of the Property by Tenant in 
accordance with the Lease.

 
h. Condemnation. Seller has not received written notice of condemnation or eminent domain proceedings affecting the Real Property 

and Seller has no knowledge that any such proceedings are contemplated. 
 

i. Warranties. To Seller’s knowledge, the Warranties described on Exhibit J is a complete and accurate list of all Warranties held by 
Seller in connection with the Property and Seller has provided a complete and accurate copy of each such Warranty to Buyer to the extent same is in Seller’s 
possession or reasonable control. Notwithstanding anything to the contrary contained in this Agreement, with respect to any and all Warranties assigned or 
otherwise conveyed to Buyer hereunder (i) all shall be without warranty or representation as to the ownership, effectiveness, validity or enforceability thereof, 
(ii) in no event shall Seller be deemed to be a warrantor, guarantor, or surety for the obligations of any maker of any such Warranties, and (iii) all shall be 
without recourse to Seller.

 
j. Environmental. Except as may be disclosed in Seller’s Historical Documents, Seller has not received any written notice of any 

claim, demand, action or proceeding of any kind relating to any past or present Release of any Hazardous Substances in, on or under the Property. Seller further 
warrants and represents that during the time in which Seller owned the Property, neither Seller nor any third party has used, generated, manufactured, produced, 
stored, or disposed of on, under, or about the Property or transported to or from the Property any Hazardous Materials.

 
k. Lease. With respect to the Lease:

 
(i) Seller has provided a complete and accurate copy of the Lease to Buyer, including all assignments, modifications, and 

amendments thereof and any letter agreements, addenda, and other documents contemplated thereby.
 
(ii) The Lease is in full force and effect, and no default (or event which, with the giving of notice and/or the passage of time, 

would constitute a default) by Seller or Tenant has occurred and is continuing. The Tenant has in place and in force all insurance with the coverages, limits, and 
amounts required pursuant to the Lease.

 
(iii) The information concerning Tenant delivered by or on behalf of Seller to Buyer is true, correct, and complete in all 

respects. 
 

(iv) Tenant is not an Affiliate of Seller and is an entity separate and distinct from Seller.
 

(v) Tenant is in sole possession of the Property and is open and operating for business under its permitted use pursuant to the 
Lease at the Property.

 
(vi) Tenant is not in arrears on any rent payments under the Lease. Tenant has paid all rent currently due and payable, and no 

rent payments are deferred or outstanding.
 
l. Solvency. There is no contemplated, pending, or threatened Insolvency Event or similar proceedings, whether voluntary or 

involuntary, affecting Seller.
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m. Possession. There are no unrecorded existing tenancies, leases, subleases, or other occupancies affecting the Property, except for 

the Lease.
 

n. Title. Seller has good, insurable and marketable fee simple title interest to the Property, subject to the Permitted Encumbrances. On 
the date of Closing, the Property will be free and clear of all liens, security interests, and encumbrances, except for the Permitted Encumbrances.

 
o. Physical Condition. Seller is not aware of any material physical defects in the Property that are not reasonably discoverable by a 

prudent inspection.
 

p. Robert J. Rohrlack, III, has personal knowledge about the Property and is the person within Seller’s organization that is 
knowledgeable about the matters discussed in this Section 4.01 and is therefore the correct person within Seller’s organization to make the representations and 
warranties listed herein. As used in this Agreement, the words “Seller's knowledge” or words of similar import shall be deemed to mean, and shall be limited 
to, the current, actual (as distinguished from implied, imputed, or constructive) knowledge of the person within Seller’s organization identified above, without 
any duty of inquiry or investigation whatsoever and will not be construed to refer to the knowledge of any other officer, director, agent, employee or 
representative of Seller, or any Affiliate of Seller, or to impose upon such party any duty to investigate the matter to which such actual knowledge or the 
absence thereof pertains, or to impose upon such party any individual personal liability. Robert J. Rohrlack, III, shall not be deemed to be a party to this 
Agreement nor to have made any representations or warranties hereunder, and no recourse shall be had to such individual for any of Seller's representations and 
warranties hereunder (and Buyer hereby waives any liability of or recourse against such individuals).

 
All representations and warranties of Seller made in this Agreement shall (i) be true as of the Effective Date, and (ii) be deemed to have been made 

again and be true as of the Closing Date, except as expressly stated otherwise herein. The right to commence an action based on a breach of a representation or 
warranty contained in this Section 4.01 shall survive Closing for one (1) year following the Closing Date (the “Survival Period”).
 

4.02Buyer’s Representations and Warranties. Buyer represents and warrants to Seller, to Buyer’s actual knowledge, as follows:
 

a. Organization and Authority. Buyer is duly organized, validly existing and in good standing under the laws of the State of 
Delaware and is authorized to conduct business in the state in which the Property is located. Buyer has all requisite power and authority to execute, deliver, and 
perform its obligations under this Agreement and all of the other Transaction Documents to which it is a party and to carry out the Transaction. The Person who 
has executed this Agreement on behalf of Buyer has been duly authorized to do so.

 
b. Enforceability of Documents. Upon execution by Buyer, this Agreement and the other Transaction Documents to which it is a 

party shall constitute the legal, valid, and binding obligations of Buyer, enforceable against Buyer in accordance with their respective terms, except as such 
enforcement may be limited by bankruptcy, insolvency, reorganization, arrangement, moratorium, or other similar laws relating to or affecting the rights of 
creditors generally, or by general equitable principles.

 
c. No Other Agreements. Buyer is not subject to any commitment, obligation, or agreement which will prevent Buyer from 

completing, or impair Buyer’s ability to complete, the purchase of the Property under this Agreement, and Buyer shall not enter into any such commitment, 
obligation, or agreement from the Effective Date until Closing or the earlier termination of this Agreement.



 

17

 
d. No Violations. The authorization, execution, delivery, and performance of this Agreement and the other Transaction Documents 

will not: 
 

(i) violate, conflict with, or constitute a default (or an event which, with or without due notice or lapse of time, or both, would 
constitute a default) under the organizational documents of Buyer or any other document, instrument or agreement to which Buyer is a party or by which Buyer 
is subject or bound;
 

(ii) result in the creation or imposition of any Lien, restriction, charge, or limitation of any kind upon Buyer; or
 

(iii) violate any Legal Requirements.
 

e. Litigation. To Buyer’s knowledge, there are no actions or proceedings pending against or involving Buyer before any 
Governmental Authority which in any way adversely affect or may adversely affect Buyer or Buyer’s ability to perform under this Agreement and the other 
Transaction Documents to which it is a party.

 
f. Solvency. There is no contemplated, pending, or threatened Insolvency Event or similar proceedings, whether voluntary or 

involuntary, affecting Buyer. 
 
All representations and warranties of Buyer made in this Agreement shall (i) be true as of the Effective Date, and (ii) be deemed to have been made 

again and be true as of the Closing Date, except as expressly stated otherwise herein. The right to commence an action based on a breach of a representation or 
warranty contained in this Section 4.02 shall survive Closing for one (1) year following the Closing Date.
 

4.03Seller’s Covenants. During the period from the Effective Date until the earlier of the Closing Date, or the termination of this Agreement, Seller 
shall, at its sole cost and expense, in addition to the covenants set forth elsewhere in this Agreement:

 
a. Promptly provide Buyer with copies of any and all material correspondence between Seller and Tenant in connection with the 

Lease (“Material Correspondence”). Material Correspondence shall include, without limitation, any request by Tenant to amend, modify, terminate, or assign 
the Lease, sublet the Property or any portion thereof, any repair or replacement request from Tenant (including, without limitation, any notice detailing an 
alleged failure by the Landlord to maintain the leased premises in accordance with the Lease), and any notice containing allegations that could constitute a 
landlord default under the Lease).

 
b. So long as a Buyer Event of Default does not exist, obtain the written approval of Buyer, such approval not to be unreasonably 

withheld, conditioned, or delayed prior to the expiration of the Due Diligence Period and not withheld in Buyer’s sole and absolute discretion after the 
expiration of the Due Diligence Period, before amending, modifying, or terminating the Lease.

 
c. So long as a Buyer Event of Default does not exist, obtain the written approval of Buyer, such approval not to be unreasonably 

withheld, conditioned, or delayed prior to the expiration of the Due Diligence Period and not to be withheld in Buyer’s sole and absolute discretion after the 
expiration of the Due Diligence Period, prior to consenting to any request by Tenant for permission to assign the Lease or sublet the Property or any portion 
thereof to the extent Seller, as landlord, has the right to approve or consent to such assignment or subletting. 
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d. Administer and timely perform all of its obligations, as landlord, under the Lease and comply in all other respects with the Lease in 
normal course consistent with past practices.

 
e. So long as a Buyer Event of Default does not exist, obtain the approval of Buyer, in Buyer’s sole and absolute discretion, prior to: 

(i) placing any easement, covenant, condition, right-of-way, or restriction on the Real Property; (ii) amending or modifying any such instrument; or (iii) 
voluntarily taking any other action that materially and adversely affects title to the Real Property.

 
f. Continue to, or cause Tenant to: (i) maintain the Property, or cause the Property to be maintained, in good condition and repair, in 

accordance with the Lease; (ii) maintain all insurance for the Property in accordance with the Lease; (iii) maintain in existence all licenses, permits and 
approvals, if any, necessary or reasonably appropriate to the ownership, operation or improvement of the Property that are currently in effect; and (iv) comply 
in all other respects with the Lease. 

 
g. Not remove any building fixtures (other than as is prudent in the ordinary course of operating the Property) unless it is replaced 

with a comparable item of equal quality and quantity as existed as of the time of such removal.
 

h. Remove the Property from the market and not actively solicit or negotiate with any other prospective purchasers of the Property.
 

i. Terminate at Closing any service contracts, property management, or leasing agreement (excluding the Lease, which shall be 
retained by Buyer) affecting the Property unless expressly instructed by Buyer in writing prior to Closing that Buyer will assume and retain the same.

 
j. Use commercially reasonable efforts to satisfy all conditions precedent set forth in Section 5.01 below, but only to the extent Seller 

is responsible for satisfying same pursuant to this Agreement.
 
4.04Buyer’s Covenants. During the period from the Effective Date until the earlier of the Closing Date, or the termination of this Agreement, Buyer 

shall, at its sole cost and expense, in addition to the covenants set forth elsewhere in this Agreement, use commercially reasonable efforts to satisfy all 
conditions precedent set forth in Section 5.02 below.
 

ARTICLE V
CONDITIONS PRECEDENT TO CLOSING

 
5.01Buyer’s Conditions to Closing. Buyer shall not be obligated to close and fund the Transaction until the following conditions precedent are 

satisfied or waived in writing by Buyer:
 

a. Not later than one (1) Business Day prior to the Closing Date, Seller shall have delivered to Title Company or Buyer (as applicable 
and with a copy being provided to the other party by email) the following documents, executed by Seller and/or Tenant, as applicable:

 
(i) The Deed, acknowledged and in recordable form;
(ii) The Tenant Estoppel Certificate;
(iii) The Lease Proof of Insurance;
(iv) The Assignment and Assumption of Lease;
(v) The Assignment of Warranties;
(vi) The Tenant Notice Letter;
(vii) Title Company Affidavit;
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(viii) The FIRPTA;
(ix) The Closing Statement;
(x) Any organizational documents, certificates, or resolutions of Seller and/or its Affiliates required by Title Company; 

and
(xi) Any other document required to be delivered pursuant to this Agreement and/or the other Transaction Documents 

and such further documents as may be reasonably required in order to fully and legally close the Transaction.
 

b. Not later than one (1) Business Day prior to the Closing Date, unless an earlier delivery is required pursuant to another provision 
of this Agreement, Seller shall have fully completed and submitted the online Tenant Contact Form.

 
c. Buyer shall have received Title Company’s irrevocable commitment and unconditional agreement to issue to Buyer the Owner’s 

Title Policy subject only to the Permitted Encumbrances and in the Required Title Condition.
 

d. There shall have been no material adverse change since the Effective Date in the financial condition of Tenant.
 

e. No moratorium, statute, or regulation of any governmental agency or order or ruling of any court has been enacted, adopted, or 
issued which would adversely affect Buyer’s use or development of the Property.

 
f. The representations and warranties of Seller set forth in Section 4.01 above and elsewhere in this Agreement shall have been true 

and correct in all respects when made and shall continue to be true and correct in all respects as of the Closing Date.
 

g. No Seller Event of Default shall exist, and no event shall have occurred, or condition exist, which would, upon the Closing Date or 
following the giving of notice and/or passage of time, constitute a Seller Event of Default or a breach or default under any other Transaction Document;

 
h. All real estate taxes due and payable with respect to the Real Property (whether payable by Tenant or Seller) shall be paid in full.

 
If the conditions precedent to Buyer’s obligation to effect the Closing set forth in this Section 5.01 are not timely satisfied (and Buyer has not waived 

same in writing), then Buyer, in Buyer’s sole and absolute discretion, may either: (i) pursue its rights and remedies under Section 7.02 (if the conditions 
precedent are not satisfied due to a Seller Event of Default); (ii) waive any unsatisfied condition and consummate the Transaction; or (iii) terminate this 
Agreement by delivering written notice of said termination to Seller, whereupon the Earnest Money Deposit shall be immediately refunded to Buyer and neither 
Seller nor Buyer shall have any further liabilities or obligations under this Agreement, except for any obligations that expressly survive termination. 
Notwithstanding anything to the contrary contained in this Agreement, in no event shall a failure to satisfy the conditions precedent to Buyer’s obligation to 
effect the Closing set forth in subsections (c), (d), or (e) above constitute a Seller Event of Default under this Agreement.
 

5.02Seller’s Conditions Precedent to Closing. Seller shall not be obligated to close the Transaction until the following conditions precedent are 
satisfied or waived in writing by Seller: 

 
a. Not later than one (1) Business Day prior to the Closing Date (except with respect to the balance of the Purchase Price, which may 

be delivered to Title Company on the Closing Date), Buyer 
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shall have delivered to Title Company (with a copy to Seller by email) the following documents, executed by Buyer:
 

(i) The Assignment and Assumption of Lease;
(ii) The Assignment of Warranties;
(iii) The Tenant Notice Letter;
(iv) The Closing Statement;
(v) Any organizational documents, certificates, or resolutions of Buyer and/or its Affiliates required by Title Company; 

and 
(vi) Any other document required to be delivered pursuant to this Agreement and/or the other Transaction Documents, 

and such further documents as may be reasonably required in order to fully and legally close the Transaction.
 

b. Buyer shall have deposited with Title Company the balance of the Purchase Price and any other amounts due from Buyer as listed 
on the Closing Statement.

 
c. No Buyer Event of Default shall exist, and no event shall have occurred, or condition exist, which would, upon the Closing Date or 

following the giving of notice and/or passage of time, constitute a Buyer Event of Default or a breach or default pursuant to Section 7.05 below or under any 
other Transaction Document.
 

If any of the foregoing conditions has not been satisfied or waived as of the Closing Date, and Seller has not caused or contributed to any such 
conditions not being satisfied or waived, then Seller shall have the right, exercisable by delivery of written notice to Buyer on or before the Closing Date, to 
terminate this Agreement (provided that the failure of such condition shall not, in and of itself, constitute a Buyer Event of Default) without waiver of any rights 
or remedies under Section 7 below, and upon such termination, the Earnest Money Deposit shall be retained by Seller and this Agreement shall be null and 
void, except those provisions that expressly survive termination of this Agreement; the parties hereto acknowledge and agree that it is impossible to estimate 
more precisely the damages which might be suffered by Seller upon such termination, and that said Earnest Money Deposit is a reasonable estimate of Seller’s 
probable loss in the event of such termination. Seller’s retention of said Earnest Money Deposit is intended not as a penalty, but as full liquidated damages.
 

ARTICLE VI
CLOSING

 
6.01Closing and Funding.
 

a. Subject to the satisfaction or waiver of all conditions precedent set forth in Section 5.01 and Section 5.02 above and the 
termination rights provided for throughout this Agreement, the Closing shall occur on the Closing Date. Notwithstanding the foregoing or anything to the 
contrary contained herein, Buyer may, in its sole discretion, elect to extend the Closing Date for such period as Buyer deems necessary to provide Seller with 
additional time to satisfy an outstanding condition precedent or cure a Seller Event of Default.
 

b. If Title Company cannot close the Escrow on or before the scheduled Closing Date, it will nevertheless close when all conditions 
have been satisfied or waived, notwithstanding that one or more of such conditions was not timely performed, unless after the scheduled Closing Date and prior 
to the close of the delayed Escrow, Title Company receives a written notice to terminate the Escrow and this Agreement from a party who, at the time such 
notice is delivered, is not in default.  Neither (i) the exercise 
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of the right of termination, (ii) delay in the exercise of the right of termination, nor (iii) the return of monies and documents, shall affect the right of the party 
giving notice of termination to pursue legal or equitable remedies for the other party’s breach of this Agreement.

 
c. When all conditions precedent have been satisfied or waived in writing and Title Company has confirmed that it has actual 

physical possession of all Transaction Documents and related items necessary to close and fund the Transaction, then Seller and Buyer shall instruct Title 
Company to close the Transaction pursuant to Buyer’s Closing Instructions and Seller’s Closing Instructions.
 

6.02Possession. Possession of the Property, free and clear of all tenants and other parties in possession (except for Tenant pursuant to the Lease), 
shall be delivered to Buyer on the Closing Date. 
 

ARTICLE VII
DEFAULTS; REMEDIES

 
7.01Seller Event of Default. Each of the following shall constitute a Seller Event of Default:
 

a. If any representation or warranty of Seller contained herein or in any other Transaction Document is false in any material respect;
 

b. If Seller fails to timely and properly perform any covenant, requirement, and/or obligation imposed on Seller pursuant to this 
Agreement, for any reason other than Buyer’s default or the permitted termination of this Agreement by Buyer as expressly provided herein, and does not cure 
the default within five (5) Business Days from when Seller actually, physically receives Buyer’s written notice identifying the failure and declaring the default; 
or

 
c. An Insolvency Event occurs with respect to Seller. 

 
7.02Buyer’s Remedies. In the event a Seller Event of Default occurs, Buyer may elect, in Buyer’s sole discretion, to either (a) terminate this 

Agreement by delivering written notice to Seller of such termination, in which case, Buyer shall receive a refund of the Earnest Money Deposit, together with 
Buyer’s reasonable, actual out-of-pocket costs and expenses incurred with respect to this transaction (not to exceed $45,000) which shall be reimbursed by 
Seller to Buyer within ten (10) Business Days after Buyer’s delivery of commercially reasonable documentation supporting such costs and expenses (in such 
event, the right to retain the Earnest Money Deposit plus costs shall be full liquidated damages and, except as set forth herein, shall be Buyer's sole and 
exclusive remedy in the event of a Seller Event of Default, and Buyer hereby waives and releases any right to sue Seller for damages), and thereafter neither 
Seller nor Buyer shall have any further obligations or liabilities hereunder except as otherwise provided herein; or (b) bring an action for specific performance; 
provided, however, that if for any reason Buyer fails to file suit to enforce specific performance within sixty (60) days after the date Buyer provides written 
notice to Seller of its failure to perform hereunder, then Buyer shall be automatically deemed to have waived all its rights set forth herein with respect to 
enforcing specific performance.  
 

7.03Indemnities Not Affected. Nothing contained in this Article VII shall be construed to limit or otherwise affect in any way the indemnities of 
Seller to Buyer set forth in this Agreement.

 
7.04Remedies Cumulative. Notwithstanding anything to the contrary contained in this Agreement, including, without limitation, the other terms and 

conditions of this Section 7, from and after the Closing or any termination of this Agreement, each party shall have the right to pursue its actual (but not special, 
consequential, or punitive) damages against the other party for: (1) a breach of any covenant or agreement contained herein that is performable after or that 
survives Closing or termination of this 
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Agreement (including the indemnification obligations contained in this Agreement), and (2) a breach of any representation or warranty in this Agreement, 
subject to any applicable time limitations set forth herein and/or pursuant to applicable law.  This Section 7.04 shall survive Closing and any earlier termination 
of this Agreement, and the exercise of any one or more of the remedies provided for herein (or under applicable law) shall not be construed as a waiver of any 
of the other remedies available herein, at law or in equity.

 
7.05Buyer Event of Default. Each of the following shall constitute a Buyer Event of Default: (a) if Buyer fails to timely and properly perform any 

covenant, requirement, and/or obligation imposed on Buyer pursuant to this Agreement or any such covenant, representation, and/or warranty of Buyer 
contained herein is false in any material respect and Buyer does not or cannot cure such default within five (5) Business Days from Buyer’s actual receipt of 
Seller’s written notice identifying the failure and declaring a default; or (b) an Insolvency Event occurs with respect to Buyer. Notwithstanding the foregoing, 
nothing contained in this Section 7.05 shall be construed to affect in any way Buyer’s limited indemnity set forth in Section 3.05(b) above (regarding Buyer’s 
limited indemnity of Seller for third-party claims against Seller arising out of Buyer’s Inspections). If, subject to the terms, conditions and applicable limitations 
provided herein: (i) Buyer makes a claim against Seller with regard to a representation or warranty which expressly survives Closing, and (ii) Buyer obtains a 
final and non-appealable judgment against Seller which remains unpaid for a period of ninety (90) days or more, then Seller agrees that Buyer shall have the 
right to trace the Purchase Price to the extent necessary to satisfy such claim.  Seller acknowledges and agrees that Buyer has relied and has the right to rely 
upon the foregoing in connection with Buyer’s consummation of the Transaction set forth in this Agreement.

 
7.06Seller’s Sole Remedy. In the event a Buyer Event of Default occurs, Seller’s sole and exclusive remedy shall be to terminate this Agreement by 

delivering written notice to Buyer of such termination, in which event, Seller shall receive the Earnest Money Deposit as liquidated damages (and not as a 
penalty) and thereafter neither Seller nor Buyer shall have any further obligations or liabilities hereunder except as otherwise provided herein. SELLER AND 
BUYER HEREBY ACKNOWLEDGE AND AGREE THAT SELLER’S DAMAGES IN THE EVENT OF A BUYER EVENT OF DEFAULT 
WOULD BE DIFFICULT OR IMPOSSIBLE TO ASCERTAIN OR DETERMINE, THAT THE AMOUNT OF THE EARNEST MONEY DEPOSIT 
IS SELLER’S AND BUYER’S BEST AND MOST ACCURATE ESTIMATE OF THE DAMAGES SELLER WOULD SUFFER IN THE EVENT OF 
A BUYER EVENT OF DEFAULT, AND THAT THE AMOUNT OF THE EARNEST MONEY DEPOSIT IS REASONABLE WHEN 
CONSIDERING ALL OF THE FACTS AND CIRCUMSTANCES EXISTING AS OF THE EFFECTIVE DATE.
 

__DS_____________ ___KE____________
Initials of Seller Initials of Buyer

 
ARTICLE VIII

MISCELLANEOUS
 

8.01Further Assurances. Each of Buyer and Seller agrees to execute, acknowledge, and deliver, or cause to be executed, acknowledged, and 
delivered, any and all such further conveyances, assignments, confirmations, satisfactions, releases, instruments, or other documents as may be necessary, 
expedient or proper in order to complete any and all conveyances, transfers, sales, and assignments herein provided and to do any and all other acts as may be 
necessary in order to carry out the Transaction and the intent and purpose of this Agreement.

 
8.02Transaction Characterization.
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a. Buyer and Seller intend that all components of the Transaction be considered a single integrated transaction and not be severable, 
that Seller’s conveyance of the Property to Buyer be an absolute conveyance in form and substance, and that the Transaction Documents to be delivered at 
Closing shall not serve or operate as a mortgage, equitable mortgage, deed of trust, security agreement, trust conveyance or financing, or trust arrangement of 
any kind, nor as a preference or fraudulent conveyance against any creditors of Seller. After the execution and delivery of the Transaction Documents, Seller 
will have no legal or equitable interest or any other claim or interest in the Property. Neither Buyer nor Seller shall contest the validity, enforceability, or 
characterization of the sale and purchase of the Property as an absolute conveyance by Seller to Buyer pursuant to this Agreement, and Buyer and Seller shall 
support the intent expressed herein that the purchase of the Property by Buyer pursuant to this Agreement provides for an absolute conveyance and does not 
create a joint venture, partnership, equitable mortgage, trust, financing device or arrangement, security interest, or the like, if, and to the extent that, any 
challenge occurs.

 
b. Each of Buyer and Seller hereby agrees that it will not, nor will it permit any Affiliate to, at any time, take any action or fail to take 

any action with respect to the preparation or filing of any statement or disclosure to a Governmental Authority, including, without limitation, any income tax 
return (including an amended income tax return), to the extent that such action or such failure to take action would be inconsistent with the intention of Buyer 
and Seller expressed in this Section 8.02. 

 
8.03Risk of Loss.
 

a. Condemnation. Within three (3) Business Days following Seller’s receipt of notice that action has been or will be initiated to take 
all or any portion of the Property by eminent domain proceedings or by deed-in-lieu thereof (a “Condemnation”), Seller shall provide written notice to Buyer 
of such Condemnation, and Buyer may elect by the earlier of (1) within five (5) Business Days following Seller’s delivery of such notice to Buyer, or (2) the 
Closing Date to:

 
(i) terminate this Agreement and receive a refund of the Earnest Money Deposit, in which event, Seller and Buyer shall be 

relieved and discharged from any further obligations or liabilities hereunder, except as otherwise provided herein; or
 

(ii) proceed to close, in which event, all of Seller’s assignable right, title and interest in and to the award of the condemning 
authority shall be assigned to Buyer at the Closing and there shall be no reduction in the Purchase Price.

 
b. Casualty. Seller assumes all risks and liability for any damage or injury to the Property caused by fire, storm, accident, or any 

other casualty or cause (a “Casualty”) until Closing. Seller shall provide written notice to Buyer within three (3) Business Days following a Casualty, and if 
Seller, in its sole discretion, does not elect to fully repair the damage or injury to the Property caused by such Casualty prior to Closing, Buyer may elect by the 
earlier of (1) within five (5) Business Days following Seller’s delivery of such notice to Buyer, or (2) the Closing Date to: 

 
(i) terminate this Agreement and receive a refund of the Earnest Money Deposit, in which event, Seller and Buyer shall be 

relieved and discharged from any further obligations or liabilities hereunder, except as otherwise provided herein; or
 

(ii) proceed to close, in which event, all of Seller’s assignable right, title and interest in and to the proceeds of any insurance 
policy covering such Casualty (less an amount equal to any expense and cost reasonably incurred by Seller to repair or restore the Property, which shall be 
payable to Seller upon Seller’s delivery to Buyer of satisfactory evidence thereof) shall be assigned to Buyer at 
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Closing, and Buyer shall be entitled to a credit in the amount of Tenant’s (or Seller’s, as the case may be) deductible at Closing.
 
8.04Notices. All Notices shall (a) be in writing and given by (i) hand delivery, (ii) reputable overnight delivery service (e.g., FedEx), (iii) electronic 

mail, or (iv) certified or registered mail, return receipt requested; (b) be deemed to have been delivered upon (i) receipt, if hand delivered, (ii) the next Business 
Day, if delivered by a reputable overnight delivery service (e.g., FedEx), (iii) the date on which the electronic mail was successfully transmitted, if delivered by 
electronic mail, or (iv) the third Business Day following the day of deposit of such Notice with the United States Postal Service, if sent by certified or registered 
mail, return receipt requested; and (c) be provided to Buyer and Seller, as specified in the Summary of Terms, or to such other address or such other Person as 
Buyer or Seller may from time to time hereafter specify to the other party in a written notice delivered in the manner provided above. Whenever in this 
Agreement the giving of Notice is required, it may be waived in writing at any time by the Person or Persons entitled to receive such Notice. A copy of any 
Notice delivered pursuant to this Section 8.04 shall contemporaneously be delivered in the manner provided for herein to any mortgagee or assignee of Buyer’s 
interest that previously notified Seller in writing of its name and address.
 

8.05Assignment. Buyer may not assign this Agreement without Seller’s prior written consent, which consent may be withheld or granted in Seller’s 
reasonable discretion, provided, however, that Buyer may assign its rights under this Agreement in whole or in part at any time to any Affiliate of Buyer 
without the consent of Seller, provided that (i) Buyer shall provide written notice thereof to Seller at least ten (10) days prior to Closing, (ii) in no event shall 
any assignment hereof by Buyer relieve Buyer of any obligations, covenants, duties, representations, warranties or liabilities hereunder, and (iii) Buyer provides 
Seller, simultaneous with its written notice of such assignment, a copy of a written assignment agreement signed by Buyer and the assignee pursuant to which 
the assignee agrees to accept all the burdens and benefits of this Agreement and agrees to be deemed to have made any and all representations and warranties 
made by Buyer hereunder, as if such assignee were the original signatory hereof. Any attempt by Buyer to assign this Agreement not in compliance with the 
foregoing provisions of this Section 8.05 shall be deemed invalid, null and void and Seller shall have no legal obligation to recognize same.  If Buyer consists 
of more than one Person, then: (1) each reference to Buyer herein shall be deemed to refer to each Person constituting Buyer, both individually and in the 
aggregate, and (2) each Person constituting Buyer shall be jointly and severally liable for all liabilities and obligations of Buyer hereunder. Seller shall not, 
without the prior written consent of Buyer, which consent may be withheld in Buyer’s sole discretion, sell, assign, transfer, mortgage, convey, encumber, or 
grant any easements or other rights or interests of any kind in the Property, any of Seller’s rights under this Agreement or any interest in Seller, whether 
voluntarily, involuntarily, or by operation of law or otherwise, including, without limitation, by merger, consolidation, dissolution, or otherwise.

 
8.06Brokerage Commission. Each of Buyer and Seller represents and warrants to the other that it has not dealt with, negotiated through or 

communicated with any broker in connection with this Transaction, except the Brokers. The commission of the Seller’s Broker shall be paid by Seller at 
Closing pursuant to a separate agreement between Seller and the Seller’s Broker. Either Buyer or Seller, as applicable, shall indemnify, defend, and hold 
harmless the other party from and against any and all Losses arising from or related to a broker claiming a commission or fee by, through, or under such 
indemnifying party. Buyer’s and Seller’s respective obligations under this Section 8.06 shall survive the Closing or earlier termination of this Agreement.

 
8.07Reporting Requirements. Buyer and Seller agree to comply with any and all reporting requirements applicable to the Transaction which are set 

forth in any law, statute, ordinance, rule, regulation, order, or determination of any Governmental Authority, and further agree, upon request, to furnish the 
other party with evidence of such compliance. 
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8.08Confidentiality and Disclosures. So long as this Agreement remains in effect, neither party shall disclose the existence or terms of this 

Agreement to any person without the other party’s prior written consent other than (i) to each party’s respective representatives or Affiliates who need terms of 
this Agreement to evaluate the Transaction and who agree to be bound by the restrictions contained herein, including, without limitation, a party’s attorneys, 
accountants, professional consultants, lenders, partners, investors, or any prospective lender, partner or investor, as the case may be (ii) to satisfy reporting and 
disclosure requirements and policies, or contractual obligations (in which case notice shall be timely provided to the other party of such requirement and 
disclosure), or (iii) as such disclosure may be required by applicable law. The terms of this Section 8.08 shall survive Closing or earlier termination of the 
Agreement for the Survival Period.
 

8.09Time is of the Essence. Buyer and Seller expressly agree that time is of the essence with respect to the performance of this Agreement.
 
8.10Non-Business Days. If the Closing Date, or the date for delivery of a Notice, or the deadline for performance of a party’s covenant or obligation 

falls on a Saturday, Sunday, or federal holiday, the Closing Date or such Notice or performance shall be postponed until the next Business Day.
 
8.11Waiver and Amendment. No provision of this Agreement shall be deemed waived or amended except by a written instrument unambiguously 

setting forth the matter waived or amended and signed by the party against which enforcement of such waiver or amendment is sought. Waiver of any matter 
shall not be deemed a waiver of the same or any other matter on any prior or future occasion. 

 
8.12Buyer’s and Seller’s Liability. 
 

a. Notwithstanding anything to the contrary provided in this Agreement, it is specifically understood and agreed, such agreement 
being a primary consideration for the execution of this Agreement by Buyer, that: 

 
(i) there shall be absolutely no personal liability on the part of any director, officer, manager, partner, member, employee, or 

agent of Buyer with respect to any of the terms, covenants, and conditions of this Agreement;
 

(ii) Seller waives all claims, demands, and causes of action against Buyer’s directors, officers, managers, members, partners, 
employees, and agents in the event of any breach by Buyer of any of the terms, covenants, and conditions of this Agreement to be performed by Buyer; and 

 
(iii) Seller shall look solely to the assets of Buyer for the satisfaction of each and every remedy of Seller in the event of any 

breach by Buyer of any of the terms, covenants, and conditions of this Agreement to be performed by Buyer, such exculpation of liability to be absolute and 
without any exception whatsoever, subject to the other provisions of this Agreement which may limit recourse of Seller against Buyer to the Earnest Money 
Deposit.

 
b. Notwithstanding anything to the contrary provided in this Agreement, it is specifically understood and agreed, such agreement 

being a primary consideration for the execution of this Agreement by Seller, that:
 

(i) there shall be absolutely no personal liability on the part of any director, officer, manager, partner, member, employee, or 
agent of Seller with respect to any of the terms, covenants, and conditions of this Agreement; and
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(ii) Buyer waives all claims, demands, and causes of action against Seller’s directors, officers, managers, members, partners, 

employees, and agents in the event of any breach by Seller of any of the terms, covenants, and conditions of this Agreement to be performed by Seller; and
 

(iii) Buyer shall look solely to the assets of Seller for the satisfaction of each and every remedy of Buyer in the event of any 
breach by Seller of any of the terms, covenants, and conditions of this Agreement to be performed by Seller, such exculpation of liability to be absolute and 
without any exception whatsoever, subject to the other provisions of this Agreement which may limit recourse of Buyer against Seller to Seller’s interest in the 
Property.

 
8.13Headings; Internal References. The headings of the various sections and exhibits of this Agreement have been inserted for reference only and 

shall not to any extent have the effect of modifying the express terms and provisions of this Agreement. Unless stated to the contrary, any references to any 
section, subsection, exhibit, and the like contained herein are to the respective section, subsection, exhibit, and the like of this Agreement.

 
8.14Construction Generally. This is an agreement between parties who are experienced in sophisticated and complex matters similar to the 

Transaction, and this Agreement and the other Transaction Documents are entered into by Buyer and Seller in reliance upon the economic and legal bargains 
contained herein and therein, and shall be interpreted and construed in a fair and impartial manner without regard to such factors as the party which prepared the 
instrument, the relative bargaining powers of Buyer and Seller, or the domicile of either one. Each of Seller and Buyer was represented by legal counsel 
competent in advising them of their obligations and liabilities hereunder. 

 
8.15Attorneys’ Fees. In the event of any controversy, claim, dispute, or proceeding between Buyer and Seller concerning this Agreement, the 

prevailing party shall be entitled to recover all of its reasonable attorneys’ fees and other costs in addition to any other relief to which it may be entitled. The 
provisions of this Section 8.15 shall survive the Closing or earlier termination of this Agreement. 

 
8.16Entire Agreement. This Agreement and all other Transaction Documents, and all other certificates, instruments, or agreements to be delivered 

hereunder and thereunder, constitute the entire agreement between Buyer and Seller with respect to the subject matter hereof, and there are no other 
representations, warranties, or agreements, written or oral, between Seller and Buyer with respect to the subject matter of this Agreement. Notwithstanding 
anything in this Agreement to the contrary, upon the execution and delivery of this Agreement by Seller and Buyer: (a) this Agreement shall supersede any 
previous discussions, letters of intent, agreements, and/or term or commitment letters relating to the Transaction, and any and all agreements related to 
confidentiality, exclusivity, non-competition, non-solicitation of employees, non-solicitation or pursuit of any business opportunity represented by the 
Transaction, or any other term or condition which restricts any business activity of Buyer or Seller, or their respective Affiliates; and (b) the terms and 
conditions of this Agreement shall control notwithstanding that such terms are inconsistent with, or vary from, those set forth in any of the foregoing 
agreements. The provisions of this Section 8.16 shall survive the Closing or earlier termination of this Agreement.

 
8.17Forum Selection; Jurisdiction; Venue. For purposes of any action or proceeding arising out of this Agreement, Buyer and Seller hereby 

expressly submit to the jurisdiction of all federal and state courts located in the state where the Property is located.
 
8.18Separability; Binding Effect; Governing Law. Each provision hereof shall be separate and independent, and the breach of any provision by 

Buyer shall not discharge or relieve Seller from any of its obligations hereunder. Each provision hereof shall be valid and shall be enforceable to the extent not 
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prohibited by law. If any provision hereof or the application thereof to any Person or circumstance shall to any extent be invalid or unenforceable, the remaining 
provisions hereof, or the application of such provision to Persons or circumstances other than those as to which it is invalid or unenforceable, shall not be 
affected thereby. Subject to the provisions of Section 8.05 (Assignment), all provisions contained in this Agreement shall be binding upon, inure to the benefit 
of, and be enforceable by the successors and assigns of Buyer and Seller, including, without limitation, any United States trustee, any debtor-in-possession, or 
any trustee appointed from a private panel, in each case, to the same extent as if each successor and assign were named as a party hereto. This Agreement shall 
be governed by, and construed in accordance with, the laws of the applicable state in which the Property is located, without giving effect to such state’s conflict 
of laws principles.

 
8.19Waiver of Jury Trial. To the maximum extent permitted by applicable law, Buyer and Seller shall, and they hereby do, intentionally 

waive any and all rights to a trial by jury in any action, proceeding or counterclaim brought by either of Buyer or Seller against the other on any 
matters whatsoever arising out of or in any way connected with this Agreement and/or any claim or injury or damage related thereto. Seller further 
waives any right it may have to seek punitive, consequential, special, and/or indirect damages from Buyer in any action, proceeding, or counterclaim 
with respect to any matter arising out of or in connection with this Agreement and/or any document contemplated herein or related hereto.

 
8.20Counterparts. This Agreement may be executed in two or more counterparts, each of which shall be deemed an original, but all of which taken 

together shall constitute one and the same instrument, and Buyer and Seller agree that the use of pdf signatures (by email) for the negotiation and execution of 
this Agreement shall be legal and binding and shall have the same full force and effect as if originally signed. 

 
8.21Local Law Provisions. Except as otherwise expressly set forth herein, Seller and Buyer shall be responsible for complying (at their respective 

expense) with any local law requirements which are conditions for the conveyance of the Property and/or the Closing of the Transaction. In addition, the 
following local law provisions shall apply:

 
a. If any local law requires an inspection of the Real Property or a certificate from a local municipality, Seller shall be required to 

undertake and pay for such inspection and/or shall obtain such certificate and pay for the same, except to the extent any such inspection or certificate results 
from any action of Buyer or anyone for whom Buyer is responsible, in which event Buyer shall responsible for paying for same.
 

b. With respect to each Colorado Property, the surface estate may be owned separately from the underlying mineral estate, and 
transfer of the surface estate does not necessarily include transfer of the mineral rights. Third parties may hold interests in oil, gas, other minerals, geothermal 
energy or water on or under any Colorado Property, which interests may give them rights to enter and use the such Colorado Property.

 
c. The Colorado Department of Public Health and the Environment and the United States Environmental Protection Agency (“EPA”) 

have detected elevated levels of naturally occurring radon in structures in the Grand Junction, Colorado, area. EPA has raised concerns with respect to adverse 
effects on human health of long-term exposure to high levels of radon. Radon tests should be conducted to determine the possible presence of radon in any 
Colorado Property. Buyer may conduct such other investigations and consult such experts as Buyer deems appropriate to evaluate radon mitigation measures 
that can be employed in the design and construction of improvements on any Colorado Property. Buyer shall rely solely upon its own investigations and 
consultations and acknowledges that Seller has not made 
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any representations or warranties whatsoever, express or implied, concerning the presence or absence of radon in any Colorado Property, or the suitability of 
any Colorado Property for development or the design or construction techniques, if any, that can be employed to reduce any radon levels in improvements built 
on such Colorado Property. Seller disclaims, and Buyer, for itself, its successors and assigns, waives any such warranties and other warranties that could be 
construed to cover radon.

 
8.221031 Exchange. Seller and/or Buyer may close the Transaction as part of a like-kind exchange of properties under Section 1031 of the Internal 

Revenue Code of 1986, as amended, and applicable rules and regulations. The exchanging party shall bear all costs of its exchange. The non-exchanging party 
shall cooperate with the exchanging party and do all things reasonably required and requested by the exchanging party (provided that such actions do not 
increase the non-exchanging party’s obligations or liabilities under this Agreement) to effect and facilitate such an exchange. The exchanging party shall 
provide to the non-exchanging party (x) the name of the qualified intermediary at least five (5) Business Days prior to the Closing Date and (y) all documents 
required in connection with the exchange, including, without limitation, the notice of exchange at least two (2) Business Day prior to the Closing Date. The 
exchanging party shall and does hereby indemnify, defend, and hold the non-exchanging party harmless for and from all liabilities arising as a result of the 
exchange that would not have arisen had the exchanging party not closed the Transaction as part of a like-kind exchange. Anything in this section to the 
contrary notwithstanding: (a) neither Buyer nor Seller makes any representation or warranty to the other as to the effectiveness or tax impact of any proposed 
exchange; (b) in no event shall Buyer or Seller be required to take title to any exchange or replacement property; (c) in no event shall completion of any such 
exchange be a cause or excuse for any delay in the Closing; and (d) neither Buyer nor Seller, as applicable, shall be required to incur any costs or expenses or 
incur any additional liabilities or obligations whatsoever in order to accommodate any exchange requested by the exchanging party or any exchange 
intermediary or facilitator. 

 
8.23Compliance with Anti-Terrorism, Embargo, Sanctions, and Anti-Money Laundering Laws. 
 

a. Seller is not, and to Seller’s actual knowledge, none of its Subsidiaries nor any director or officer of Seller or any of its 
Subsidiaries is a Person that is, or is owned or controlled by Persons that are: (i) the subject of any sanctions administered or enforced by the U.S. Department 
of the Treasury’s Office of Foreign Assets Control, the U.S. Department of State or other relevant sanctions authority (collectively, “Sanctions”), or (ii) 
located, organized or resident in a country or territory that is the subject of Sanctions (currently, Crimea, the so-called Luhansk People’s Republic, the so-called 
Donetsk People’s Republic, Cuba, Iran, North Korea and Syria). Seller, its Subsidiaries and their respective directors, officers and employees and, to the 
knowledge of Seller, the agents of Seller and its Subsidiaries, are in compliance with all applicable Sanctions and with the Foreign Corrupt Practices Act of 
1977, as amended (the “FCPA”), and the rules and regulations thereunder and any other applicable anti-corruption law, in all material respects. Seller and its 
Subsidiaries have instituted and maintain policies and procedures designed to promote and achieve continued compliance with applicable anti-corruption laws. 
“Subsidiary” of a Person means a corporation, partnership, limited liability company, association or joint venture or other business entity of which a majority 
of the equity interests having ordinary voting power for the election of directors or other governing body (other than securities or interests having such power 
only by reason of the happening of a contingency) are at the time owned or the management of which is controlled, directly or indirectly, through one or more 
intermediaries by such Person.

 
b. Buyer is not, and to Buyer’s actual knowledge, none of its Subsidiaries nor any director or officer of Buyer or any of its 

Subsidiaries is a Person that is, or is owned or controlled by Persons that are: (i) the subject of any Sanctions, or (ii) located, organized or resident in a country 
or territory that is the subject of Sanctions (currently, Crimea, the so-called Luhansk People’s Republic, the so-called 
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Donetsk People’s Republic, Cuba, Iran, North Korea and Syria). Buyer, its Subsidiaries and their respective directors, officers and employees and, to the 
knowledge of Buyer, the agents of Buyer and its Subsidiaries, are in compliance with all applicable Sanctions and with the FCPA and the rules and regulations 
thereunder and any other applicable anti-corruption law, in all material respects. Buyer and its Subsidiaries have instituted and maintain policies and procedures 
designed to promote and achieve continued compliance with applicable anti-corruption laws.
 

c. Each party covenants and agrees (a) to comply with all requirements of law relating to money laundering, anti-terrorism, trade 
embargos economic sanctions, now or hereafter in effect and (b) to immediately notify the other party in writing if any of the representations, warranties or 
covenants set forth in this Section are no longer true or have been breached or if either party has a reasonable basis to believe that they may no longer be true or 
have been breached.

 
d. Each party hereby acknowledges and agrees that such party’s compliance with this Section 8.23 shall be a condition precedent to 

each party’s obligation to close under this Agreement, and this Agreement shall terminate after written notice of a failure to timely satisfy same by one party to 
the other party.
 

8.24Joint and Several Liability. If Seller is comprised of more than one Person, each Person (excluding any natural person) signing this Agreement 
as Seller shall be jointly and severally liable to Buyer for the performance of Seller's obligations under this Agreement. Buyer shall have the right to enforce this 
Agreement against any one or more of the Persons (excluding any natural person) signing this Agreement as Seller, without necessity of joining all of such 
Persons in such action.

 
8.25Lender Consents and Approvals. Buyer understands that Seller’s transfer of the Property to Buyer as contemplated herein may be subject to or 

require the prior approval of Seller’s lender(s).  As such, and notwithstanding anything to the contrary contained within this Agreement, the obligation of Seller 
to close on the sale and purchase of the Property pursuant to this Agreement shall be and hereby is expressly conditioned upon Seller obtaining the prior written 
consent, approval and/or partial release from Seller’s lender(s) on or before the Closing Date (collectively, “Lender Consents and Approvals”).  Seller shall 
use commercially reasonable efforts to seek to obtain the Lender Consents and Approvals on or before the Closing Date.  If the foregoing condition precedent 
shall not have occurred or been satisfied on or before the Closing Date due to any contractual rights or discretion granted to Seller’s lender(s), then Seller shall 
be entitled to terminate this Agreement by delivering written notice to Buyer and in such event the Earnest Money Deposit will immediately be returned to 
Buyer and neither party will have any further rights, remedies or obligations hereunder, except those that expressly survive termination of this Agreement.  If 
Seller terminates the Agreement pursuant to this Section 8.25, then  Buyer shall receive a refund of the Earnest Money Deposit, together with Buyer’s 
reasonable, actual out-of-pocket costs and expenses incurred with respect to this transaction (not to exceed $45,000) which shall be reimbursed by Seller to 
Buyer within ten (10) Business Days after Buyer’s delivery of commercially reasonable documentation supporting such costs and expenses.

 
8.26AS-IS Condition.  BUYER ACKNOWLEDGES AND AGREES THAT EXCEPT AS EXPRESSLY SET FORTH IN THE AGREEMENT OR 

IN ANY CLOSING DOCUMENT EXECUTED BY SELLER AND DELIVERED TO BUYER AT OR PRIOR TO CLOSING, SELLER IS 
TRANSFERRING THE PROPERTY IN “AS IS, WHERE IS CONDITION AND WITH ALL FAULTS” AS OF THE CLOSING DATE AND 
SPECIFICALLY AND EXPRESSLY WITHOUT ANY WARRANTIES, REPRESENTATIONS OR GUARANTEES, EITHER EXPRESS OR IMPLIED, AS 
TO ITS CONDITION, FITNESS FOR ANY PARTICULAR PURPOSE, MERCHANTABILITY, OR ANY OTHER WARRANTY OF ANY KIND, 
NATURE, OR TYPE WHATSOEVER FROM OR ON BEHALF OF SELLER.  BUYER AGREES THAT IT WILL PERFORM SUCH EXAMINATIONS 
AND 
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INVESTIGATIONS OF THE PROPERTY AND THE FINANCIAL AND PHYSICAL CONDITION THEREOF AS NEEDED AND NECESSARY.  
EXCEPT AS EXPRESSLY SET FORTH IN THE AGREEMENT OR IN ANY CLOSING DOCUMENT EXECUTED BY SELLER AND DELIVERED TO 
BUYER AT OR PRIOR TO CLOSING, SELLER SPECIFICALLY DISCLAIMS, AND BUYER IS NOT RELYING ON ANY WARRANTY, GUARANTY 
OR REPRESENTATION, ORAL OR WRITTEN, PAST OR PRESENT, OF ANY KIND OR CHARACTER WHATSOEVER, WHETHER EXPRESS OR 
IMPLIED, ORAL OR WRITTEN, MADE BY SELLER, OR ANY AGENT, AFFILIATE, REPRESENTATIVE, EMPLOYEE OR PRINCIPAL OF SELLER 
WITH RESPECT TO THE PROPERTY, INCLUDING, BUT NOT LIMITED TO, THE PRESENCE OF ANY HAZARDOUS MATERIALS AT, ON, UPON 
OR UNDER THE PROPERTY.  EXCEPT AS EXPRESSLY SET FORTH IN THE AGREEMENT OR IN ANY CLOSING DOCUMENT EXECUTED BY 
SELLER AND DELIVERED TO BUYER AT OR PRIOR TO CLOSING, SELLER SHALL HAVE NO LIABILITY TO BUYER WITH RESPECT TO THE 
CONDITION OF THE PROPERTY UNDER COMMON LAW, OR ANY FEDERAL, STATE, OR LOCAL LAW OR REGULATION.
 
BUYER REPRESENTS TO SELLER THAT BUYER WILL CONDUCT PRIOR TO CLOSING, SUCH INVESTIGATIONS OF THE PROPERTY AS 
BUYER DEEMS NECESSARY OR DESIRABLE TO SATISFY HIMSELF/ITSELF AS TO ANY MATTER RELATING TO THE PROPERTY AND WILL 
RELY SOLELY UPON SAME AND NOT UPON ANY INFORMATION PROVIDED BY OR ON BEHALF OF SELLER, SELLER'S AGENTS, 
EMPLOYEES OR THIRD PARTIES REPRESENTING, OR PURPORTING TO REPRESENT SELLER, WITH RESPECT THERETO OTHER THAN THE 
REPRESENTATIONS OR WARRANTIES OF SELLER SET FORTH IN THE AGREEMENT OR IN ANY CLOSING DOCUMENT EXECUTED BY 
SELLER AND DELIVERED TO BUYER AT OR PRIOR TO CLOSING.  EXCEPT AS EXPRESSLY SET FORTH IN THE AGREEMENT OR IN ANY 
CLOSING DOCUMENT EXECUTED BY SELLER AND DELIVERED TO BUYER AT OR PRIOR TO CLOSING, UPON CLOSING, BUYER SHALL 
ASSUME THE RISK THAT ADVERSE MATTERS REGARDING THE PROPERTY MAY NOT HAVE BEEN REVEALED BY BUYER’S 
INVESTIGATIONS, AND BUYER, UPON CLOSING, SHALL BE DEEMED, ON BEHALF OF ITSELF AND ON BEHALF OF ITS TRANSFEREES 
AND THEIR RESPECTIVE SUCCESSORS AND ASSIGNS, TO WAIVE, RELINQUISH, RELEASE AND FOREVER DISCHARGE SELLER AND 
SELLER'S AFFILIATES FROM AND AGAINST ANY AND ALL CLAIMS, DEMANDS, CAUSES OF ACTION, LOSSES, DAMAGES, LIABILITIES, 
COSTS AND EXPENSES (INCLUDING ATTORNEYS' FEES) OF ANY AND EVERY KIND OR CHARACTER, KNOWN OR UNKNOWN, BY 
REASON OF OR ARISING OUT OF THE PROPERTY, INCLUDING, WITHOUT LIMITATION, BY REASON OF OR ARISING OUT OF ANY 
LATENT OR PATENT DEFECT OR OTHER PHYSICAL CONDITION WHETHER PURSUANT TO STATUTES IN EFFECT IN THE STATE OF 
COLORADO OR ANY FEDERAL OR LOCAL ENVIRONMENTAL OR HEALTH AND SAFETY LAW OR REGULATION, THE EXISTENCE OF ANY 
HAZARDOUS MATERIALS WHATSOEVER, ON, AT, TO, IN, ABOVE, ABOUT, UNDER, OR FROM THE PROPERTY, OR BY REASON OF ANY 
VIOLATION OF ANY SUBDIVISION LAW, RULE OR REGULATION APPLICABLE TO THE PROPERTY WHETHER ARISING PURSUANT TO 
STATUTES IN EFFECT IN THE STATE OF COLORADO OR ANY LOCAL ORDINANCE, LAW, RULE OR REGULATION.  BUYER’S RELEASE OF 
SELLER AS SET FORTH IN THIS SECTION 8.26 SHALL NOT PERTAIN TO ANY CLAIM OR CAUSE OF ACTION BY BUYER AGAINST SELLER 
FOR A BREACH BY SELLER OF THE WARRANTY OF TITLE INCLUDED IN THE DEED OR THE BREACH BY SELLER OF ANY 
REPRESENTATION OR WARRANTY EXPRESSLY SET FORTH IN THE AGREEMENT OR IN ANY CLOSING DOCUMENT EXECUTED BY 
SELLER AND DELIVERED TO BUYER AT OR PRIOR TO CLOSING, OR FOR ANY CLAIM ARISING FROM SELLER’S FRAUD OR INTENTIONAL 
MISREPRESENTATION.  
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The provisions of this Section 8.26 shall survive the Closing.  Buyer and Seller acknowledge and agree that the disclaimers and other agreements set forth 
herein are an integral part of this Agreement and that Seller would not have agreed to sell the Property to Buyer for the Purchase Price and Buyer would not 
have agreed to enter into the transaction contemplated by this Agreement without such disclaimers and other agreements set forth above. 
 

[Remainder of page intentionally left blank; signature pages to follow]
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IN WITNESS WHEREOF, Seller and Buyer have executed this Agreement to be enforceable on the Effective Date.
 
BUYER:
 
Realty Income Properties 26, LLC, 
a Delaware limited liability company
 
   By: Realty Income Corporation,
      a Maryland corporation, its member manager
 
 
By: /s/Karolina Ericsson
Name: Karolina Ericsson
Title: SVP, Associate General Counsel
 
 
 
SELLER:
 
GIPCO 585 24 1/2 ROAD, LLC,
a Delaware limited liability company
 
 
By: /s/David Sobelman
      David Sobelman,
      its President
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JOINDER BY TITLE COMPANY
 

Title Company has executed this Agreement in order to confirm that Title Company shall hold the Earnest Money Deposit required to be deposited 
under this Agreement in escrow, and shall disburse the Earnest Money Deposit pursuant to the provisions of this Agreement.
 
TITLE COMPANY:
Fidelity National Title Insurance Company
 
 
By:
Name:
Title:
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EXHIBITS
 
 
Exhibit A - Legal Description
 
Exhibit B - Intentionally Omitted
 
Exhibit C - Form Assignment of Warranties
 
Exhibit D - Intentionally Omitted
 
Exhibit E - Form Deed
 
Exhibit F - Intentionally Omitted
 
Exhibit G - Form Assignment and Assumption of Lease 
 
Exhibit H - Form Tenant Notice Letter
 
Exhibit I - Seller’s Historical Documents
 
Exhibit J - Warranties
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EXHIBIT A
 

to that certain
Purchase Agreement

 
Legal Description
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EXHIBIT B
 

to that certain
Purchase Agreement

 
Intentionally Omitted
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EXHIBIT C
 

to that certain
Purchase Agreement

 
Form Assignment of Warranties

 
ASSIGNMENT OF WARRANTIES

 
____________________, 202_ (the “Effective Date”)
 
THIS ASSIGNMENT OF WARRANTIES (this “Assignment”) is entered into by and between ________________________, a ______________________ 
(“Assignor”), as assignor, and [BUYER ENTITY], a Delaware limited liability company (“Assignee”), as assignee.
 

RECITALS
 

A. Pursuant to the terms of that certain Purchase Agreement, dated as of ____________________, 20__, entered into by and between Assignor and 
Assignee (as may be assigned, amended, and/or modified, the “Purchase Agreement”), Assignor agreed to sell to Assignee, and Assignee agreed to purchase 
from Assignor, inter alia, certain real property, the improvements located thereon and certain rights appurtenant thereto owned by Assignor, all as more 
particularly described in the Purchase Agreement (collectively, the “Property”). Capitalized terms not otherwise defined herein shall have the respective 
meanings ascribed to such terms in the Purchase Agreement.
 

B. The Purchase Agreement provides, inter alia, that Assignor and Assignee shall enter into this Assignment and that Assignor shall assign to 
Assignee all of Assignor’s right, title and interest, if any, in and to the guaranties and warranties described herein, only to the extent they are assignable and 
only as they relate to the Property, all without warranty or representation as to the ownership, effectiveness, validity or enforceability thereof.
 

NOW, THEREFORE, in consideration of the premises and the mutual covenants herein contained, Assignor and Assignee hereto hereby agree as 
follows:
 

ASSIGNMENT
 

1. Assignment of Warranties. On the Effective Date, Assignor hereby assigns, sets over, transfers and conveys to Assignee all of Assignor’s right, 
title and interest, if any, in, to and under, and Assignee hereby accepts the assignment of, all guarantees and warranties from all contractors, subcontractors, 
vendors, or suppliers regarding the performance, quality of workmanship or quality of materials supplied in connection with the construction, manufacture, 
development, installation, repair or maintenance of the Property or any component thereof, only to the extent they are assignable and only as they relate to the 
Property, all without warranty or representation as to the ownership, effectiveness, validity or enforceability thereof:
 

THE FOREGOING ARE HEREBY CONVEYED TO ASSIGNEE IN AN “AS IS,” “WHERE IS,” “WITH ALL FAULTS” CONDITION 
AND ASSIGNOR DOES NOT WARRANT, AND HEREBY EXPRESSLY DISCLAIMS, ANY AND ALL WARRANTIES OF TRANSFER, 
QUALITY, FITNESS AND MERCHANTABILITY RELATING TO ANY OF THE FOREGOING, INCLUDING, WITHOUT LIMITATION, THE 
CONDITION OF THE FOREGOING OR THE 
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FITNESS OF ANY OF THE FOREGOING CONVEYED HEREBY FOR A PARTICULAR USE OR PURPOSE OR FOR ASSIGNEE’S INTENDED 
USE OR PURPOSE.

 
Further, Assignor makes no representation or warranty with respect to the conveyance of any of the items assigned hereby, nor shall Assignor be 

deemed in any event to be a warrantor, guarantor, or surety for the obligations of any maker of any warranties or guaranties assigned or conveyed hereunder. 
The guaranties and warranties and all rights, interest and title therein and thereto conveyed hereby from Assignor to Assignee shall be without recourse to 
Assignor. 
 

2. Severability. If any term or provision of this Assignment or the application thereof to any persons or circumstances shall, to any extent, be 
invalid or unenforceable, the remainder of this Assignment or the application of such term or provision to persons or circumstances other than those as to which 
it is held invalid or unenforceable shall not be affected thereby, and each term and provision of this Assignment shall be valid and enforced to the fullest extent 
permitted by law.
 

3. Counterparts. This Assignment may be executed in two or more counterparts, each of which shall be deemed an original, but all of which when 
taken together shall constitute one and the same instrument, and Assignor and Assignee agree that the use of pdf signatures (by email) for the negotiation and 
execution of this Assignment shall be legal and binding and shall have the same full force and effect as if originally signed.
 

4. Miscellaneous. This Assignment and the obligations of Assignor and Assignee herein shall (a) survive the Closing of the Transaction, (b) not be 
merged therein, and (c) be binding upon and inure to the benefit of Assignor and Assignee hereto, their respective legal representatives, successors and assigns 
and may not be modified or amended in any manner other than by a written agreement signed by the party to be charged therewith.

 
5. Attorneys’ Fees.  Should either party employ attorneys to enforce any of the provisions hereof, the non-prevailing party agrees to pay the 

prevailing party all reasonable costs, charges, and expenses, including reasonable attorneys’ fees, expended or incurred by the prevailing party in connection 
therewith.

 
 

[Remainder of Page Intentionally Blank; Signature Page Follows]
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IN WITNESS WHEREOF, Assignor and Assignee have executed this Assignment to be enforceable on the Effective Date.
 
ASSIGNOR:

[Seller entity]
 
 
By:
Name: 
Title:
 
 
ASSIGNEE:

[Buyer entity]
 
 
By:
Name: 
Title:
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EXHIBIT D
 

to that certain
Purchase Agreement

 
Intentionally Omitted

 



 

Exhibit E – 1

EXHIBIT E
 

to that certain
Purchase Agreement

 
Form Deed

 
[To be conformed to state customs and requirements] 

 
Recording requested by, and
After recording return to:
[Realty Income entity]
Attn: Legal Acquisitions
11995 El Camino Real
San Diego, CA 92130
(858) 284-5000
 
Send tax statements to:
[Realty Income entity]
Attn: Tax Department
11995 El Camino Real
San Diego, CA 92130
 
Property Tax Parcel Number: [###-###-###]
 
 

SPECIAL WARRANTY DEED
 
THIS SPECIAL WARRANTY DEED is made as of _____________, 20____, by ______________________________, a _________________, whose address 
is ______________________________ (hereinafter referred to as “Grantor”) to ______________________________, a _________________, whose address 
is ______________________________, (hereinafter referred to as “Grantee”).  
 
(Whenever used herein, the terms “Grantor” and “Grantee” shall be deemed to include all of the parties to this instrument and the successors and assigns of 
each party.)
 

WITNESSETH:
 

THAT, the Grantor, for Ten and No/100 Dollars ($10.00) and other good and valuable consideration, the receipt and sufficiency of which is hereby 
acknowledged, hereby grants, bargains, sells, conveys, confirms, remises, releases and transfers unto the Grantee all of Grantor’s right, title, and interest in and 
to that certain land situate in Mesa County, Colorado, legally described on Exhibit A hereto;
 

TOGETHER WITH all tenements, hereditaments and appurtenances, and every privilege, right, title, interest and estate, reversion, remainder and 
easement thereto belonging or in anywise appertaining (collectively, the “Property”).

 
TO HAVE AND TO HOLD, the same in fee simple forever, subject to the matters set forth on Exhibit B.
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AND, the Grantor does hereby covenant with the Grantee that the Grantor is lawfully seized of the Property in fee simple; that it has good, right and 
lawful authority to sell and convey the Property; that it warrants the title to the Property and will defend the same against the claims of all persons claiming by, 
through and under Grantor but not otherwise.
 
 

[Remainder of Page Intentionally Blank; Signature Page Follows]
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IN WITNESS WHEREOF, the Grantor has caused this Special Warranty Deed to be executed and delivered as of the day and year first above 
written.
 
Signed, sealed and delivered 
in the presence of: GRANTOR:

WITNESS:
a 

 
By:

Printed Name: Printed Name:
Title:

Printed Name:
 

STATE OF ________________ )
COUNTY OF )
 

I, a Notary Public of the County of ________________, State aforesaid that _______________________________, as ______________________ of 
________________________ , a _____________________, on behalf of the _______________.  He/She (check one) (__) is personally known to me or (__) 
has produced ________________________ as identification.

 

(Official Stamp-Seal) Official Signature of Notary Public

(Type, Print or Stamp Name)
 
My commission expires:______________________
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EXHIBIT A to
EXHIBIT E - The Form Deed

 
Legal Description

 
[Insert legal description from Buyer’s pro forma title policy]
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EXHIBIT B to
Exhibit E - The Form Deed

 
Permitted Exceptions

 
[Insert title exceptions from Buyer’s pro forma title policy]
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EXHIBIT F
 

to that certain
Purchase Agreement

 
Intentionally Omitted
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EXHIBIT G
 

to that certain
Purchase Agreement

 
Form Assignment and Assumption of Lease

 
ASSIGNMENT AND ASSUMPTION OF LEASE

 
This Assignment and Assumption of Lease (“Assignment”) dated _______, 202_ (“Effective Date”) is entered into by and between [Assignor Entity] 
(“Assignor”) and [Realty Income Entity] (“Assignee”).
 

RECITALS
 

A. Pursuant to the terms of that certain [Purchase and Sale Agreement], dated as of ________________, 202_, by and between Assignor and 
Assignee (the “Purchase Agreement”), Assignor agreed to sell to Assignee certain real property, the improvements located thereon and certain rights 
appurtenant thereto owned by Assignor, located at [Premises Address, City, State], and as such property is more particularly described in the Purchase 
Agreement (the “Property”). Initially capitalized terms not otherwise defined herein shall have the respective meanings ascribed to such terms in the Purchase 
Agreement; and
 

B. The Purchase Agreement provides that Assignor shall assign to Assignee the Assignor’s interest as landlord in the [Lease] dated [date], together 
with the security deposits associated therewith (if any), and, subject to the terms and conditions hereof, and that Assignor and Assignee shall enter into this 
Assignment.
 

NOW, THEREFORE, for and in consideration of the sum of Ten and No/100 Dollars ($10.00) in hand paid to Assignor by Assignee, Assignee’s 
purchase of the Property and other good and valuable consideration, the receipt, adequacy and sufficiency of which are hereby acknowledged by Assignor and 
Assignee, Assignor and Assignee hereby covenant and agree as follows:
 

ASSIGNMENT AND ASSUMPTION
 
1. Assignment. Assignor hereby assigns, transfers and conveys to Assignee, all right, title and interest of Assignor as landlord under the Lease. Assignor shall 
indemnify, defend, and hold Assignee harmless from any loss, claim or damage (including, without limitation, reasonable attorneys’ fees and costs and 
expenses of litigation) arising out of (a) any obligation or liability of the landlord or lessor under the Lease which was to be performed or which became due 
during the period in which Assignor owned the Property, and (b) any obligation or liability of landlord under the Lease arising after the date hereof relating to 
acts or omissions occurring prior to the date hereof during the period Assignor owned the Property.
 
2. Assumption. Assignee hereby accepts said assignment and assumes and agrees to keep, observe and perform all of the covenants, conditions, terms and 
provisions under the Lease to be kept, observed and performed by the landlord therein from and after the Effective Date. Assignee shall indemnify, defend, and 
hold Assignor harmless from any loss, claim or damage (including, without limitation, reasonable attorneys’ fees and costs and expenses of litigation) arising 
out of Assignee’s failure to perform any obligations or liability of the landlord under the Lease arising on or after the date upon which the Lease is assumed by 
Assignee hereunder.
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3. Severability. If any term or provision of this Assignment or the application thereof to any persons or circumstances shall, to any extent, be invalid or 
unenforceable, the remainder of this Assignment or the application of such term or provision to persons or circumstances other than those as to which it is held 
invalid or unenforceable shall not be affected thereby, and each term and provision of this Assignment shall be valid and enforced to the fullest extent permitted 
by law.
 
4. Counterparts. This Assignment may be executed in counterparts, each of which shall be an original and all of which counterparts taken together shall 
constitute one and the same agreement.
 
5. Miscellaneous. This Assignment and the obligations of Assignor and Assignee herein shall survive the Closing and shall not be merged therein, shall be 
binding upon and inure to the benefit of Assignor and Assignee hereto, their respective legal representatives, successors and assigns and may not be modified or 
amended in any manner other than by a written agreement signed by the party to be charged therewith.
 
6. Attorneys’ Fees.  Should either party employ attorneys to enforce any of the provisions hereof, the non-prevailing party agrees to pay the prevailing party 
all reasonable costs, charges, and expenses, including reasonable attorneys’ fees, expended or incurred by the prevailing party in connection therewith.
 

[Remainder of Page Intentionally Blank; Signature Page Follows]
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IN WITNESS WHEREOF, the undersigned have executed this Assignment to be enforceable on the Effective Date.
 
ASSIGNOR:
[Assignor entity]
 
 
By: _________________________________
Name: ______________________________
Title: _______________________________
 
 
ASSIGNEE:
[Assignee entity]
 
 
By: _________________________________
Name: ______________________________
Title: _______________________________
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EXHIBIT H
 

to that certain
Purchase Agreement

 
Form Tenant Notice Letter

 
TENANT NOTICE LETTER

_____________, 20___

 
VIA [UTILIZE NOTICE METHOD PROVIDED FOR IN LEASE]
 
[Tenant Notice Address]
 
Re: Sale of property located at [Address] (the “Property”)
 
Ladies and Gentlemen:
 

Please be advised that _______________, a _______________ (“Seller”), has sold the Property to _______________, a 
_______________ (“New Landlord”). In connection with such sale, Seller assigned to New Landlord all of its right, title and interest as landlord under that 
certain [Lease Agreement] dated _______________ and entered into by and between Seller, as landlord, and _______________, a _______________ 
(“Tenant”), as tenant (as amended or assigned to date, the “Lease”).

All notices required under the above-described Lease and any correspondence regarding the above-referenced Property should be sent to 
the New Landlord at the following address:

 
[Buyer Entity]
c/o Realty Income Corporation
11995 El Camino Real
San Diego, CA 92130
Attention: Property Management
Email: _____@realtyincome.com

Effective as of the date of this letter, unless otherwise directed by New Landlord, Tenant shall pay all base rent, additional rent, and other monetary 
obligations as required under the Lease to New Landlord by wire transfer.  A payment direction notice containing wire instructions, bank letter, current W-9, 
and contact sheet will be sent via email to the email in the notice provision under the Lease from welcome@realtyincome.com. 

Please ensure the appropriate contact is prepared to receive the notice and remit funds as required.  If you have any questions with respect to the 
payment set up, or the payment direction notice is not received within 10 days of this letter, please contact clientpaymentsetup@realtyincome.com.

 

To the extent not already provided, please promptly deliver updated certificates of insurance satisfying the requirements set forth in your 
Lease and naming New Landlord as additional insured and/or loss payee, as applicable. Please send certificates of insurance (ACORD 25 for liability and 
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ACORD 28 for property) via email to ____________@realtyincome.com and via mail to the following address:

[Buyer Entity]
c/o Realty Income Corporation
11995 El Camino Real
San Diego, CA 92130
Attention: Risk Management
Email: __________@realtyincome.com

 
If you have any questions related to this notice or need additional information, please contact New Landlord’s Property Management team by phone 

at (___)___-____or via e-mail at _____________@realtyincome.com. Thank you for your attention to this matter.

 
Very truly yours, 

 
 
SELLER: [INSERT SIGNATURE BLOCK]
 
 
 
NEW LANDLORD: [INSERT SIGNATURE BLOCK]

 
 
 
 

cc:
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EXHIBIT I
 

to that certain
Purchase Agreement

 
Seller’s Historical Documents

 
1. A complete copy of all leases and license agreements affecting the Property, including but not limited to the Lease, and all guarantees thereof, together 

with all amendments and modifications to each of the foregoing, and copies of all material correspondence relating thereto;
 
2. A current legal description of the Property or a copy of Seller’s vesting deed for the Property;
 
3. Copies of all surveys and site plans of the Property, including, without limitation, any as-built surveys obtained or delivered by or to tenants of the 

Property in connection with its construction;
 
4. A copy of all architectural plans, specifications, and construction drawings for improvements located on the Property;
 
5. A copy of Seller’s title insurance commitments and policies relating to the Property, together with copies of all exception documents referenced therein;
 
6. A copy of the Certificate of Occupancy (or its jurisdictional equivalent) and zoning reports for the Property and of all governmental permits and approvals;
 
7. A copy of all environmental, engineering, and physical condition reports for the Property;
 
8. The store sales reports and operating statements of the Property for the 24-month period immediately preceding the Effective Date or such shorter period 

from the commencement of rent under the Lease;
 
9. Copies of the Property’s real estate tax bills for the current and prior two (2) tax years;
 
10. Copies of all service contracts which affect the Property;
 
11. A copy of all Warranties relating to the Property, including without limitation any structural slab or roof warranties;
 
12. A written inventory of all items of personal property to be conveyed to Buyer;
 
13. Copies of all franchise agreement and fuel agreements applicable to the Property or operations thereon;
 
14. A copy of the current rent roll for the Property;
 
15. Tenant’s financial statements and unit-level financial statements for the previous three (3) years; 
 
16. Any other agreements relating to the Property, together with all assignments, amendments, and/or modifications thereof; and
 
17. Any other documents, materials, and/or information relating to the Property and reasonably requested by Buyer. 



 

Exhibit J – 1

Exhibit J
 

to that certain
Purchase Agreement

 
Warranties

 
None.



PURCHASE AND SALE AGREEMENT
 

THIS PURCHASE AND SALE AGREEMENT ("Agreement") is made and entered into as of the Effective Date (hereinafter defined) by 
and between GIPFL 2601 WESTHALL LANE, LLC, a Delaware limited liability company (“Seller”), with an address of 401 East Jackson Street, 
Suite 3300, Tampa, Florida 33602, Attn: David Sobelman; Email: ds@gipreit.com, with a required copy to Trenam Law, 200 Central Avenue, 
Suite 1600, St. Petersburg, Florida 33702, Attn: Timothy M. Hughes, Esq., Email: thughes@trenam.com,  and THOMPSON, INC., a Delaware 
Corporation, registered in Alabama as Thompson Holdings, Inc. ("Purchaser"), with an address of 2970 Cottage Hill Road, Suite 190, Mobile, AL 
36606, Attn: Chad R. Brown, Email: cbrown@thompsonholdingsinc.com, with a required copy to Ryan E. Baya, General Counsel, Email: 
rebaya@thompsonholdingsinc.com. 

RECITALS
 
A. Seller is the owner in fee simple of certain real property situated in the City of Maitland, County of Orange, State of Florida, said real 

property having an address of 2601 Westhall Lane, Maitland, FL 32751; identified as Orange County Property Appraiser Parcel ID 
Number # 27-21-29-5476-13-001; and legally described as set forth on Exhibit “A” attached hereto, together with all building, fixtures 
and other improvements located thereon, and together with all easements, tenements, hereditaments, and appurtenances belonging 
thereto, the foregoing being hereinafter referred to as the "Premises" or the "Property".

 
B. Seller has agreed to convey the Premises to Purchaser and Purchaser is desirous of purchasing the same.
 

NOW, THEREFORE, in consideration of the sum of One ($1.00) Dollars and other covenants and agreements herein contained, the 
parties hereto agree as follows:

AGREEMENT
 
1.0 Premises To Be Purchased.  Subject to compliance with the terms and conditions of this Agreement, the Seller shall sell to Purchaser 

and Purchaser shall purchase from Seller the Premises.

2.0 Purchase Price.  The purchase price ("Purchase Price") shall be the sum of Six Million Eight Hundred Fifty Thousand and No/100 
Dollars ($6,850,000.00), payable as follows:

2.1 The sum of One Hundred Thousand Dollars ($100,000.00) ("Initial Earnest Money") paid in cash within three (3) business 
days of the full execution of this Agreement, to be held in a non-interest bearing attorney trust account or IOLTA of Trenam 
Law, as escrow agent ("Escrow Agent"), with an address of 200 Central Avenue, Suite 1600, St. Petersburg, FL 33702, and 
applied to the Purchase Price on the date of the Closing (as such term is defined in Section 10 below).

2.2 An additional sum of One Hundred Thousand Dollars ($100,000.00) ("Additional Earnest Money") paid in cash within three 
(3) business days after the expiration of the Due Diligence Period (as such term is defined in Section 8 below), to be held in 
the same account as the Initial Earnest Money by the Escrow Agent and applied to the Purchase Price on the date of the 
Closing. The Initial Earnest Money and the Additional Earnest Money are hereinafter, collectively, referred to as the "Earnest 
Money". The Earnest Money shall be deemed non-refundable following the expiration of the Due Diligence Period, except as 
otherwise set forth herein.

2.3 The balance of the Purchase Price shall be paid, either by cash or Federal Reserve wire transfer of immediately available 
funds to the account of the Title Company (defined below) or Escrow Agent, as applicable, on the date of the Closing.



3.0 Title to Be Delivered.  Seller agrees to convey marketable and insurable fee simple title in the Premises to Purchaser through delivery 
of a Special Warranty Deed ("Deed") free and clear of all liens and encumbrances except for the Permitted Exceptions (as such term is 
defined in Section 4.1 below).

4.0 Title Objections.

4.1 Title Policy; Title Review.  Purchaser’s obligation to consummate the transaction contemplated hereby is conditioned upon 
Purchaser’s ability to obtain from Seller, at Seller’s expense and at standard rates, an owner’s policy of title insurance in an 
amount no less than the Purchase Price (the “Title Policy”). Within twenty (20) days of the Effective Date, Seller shall, at its 
own expense, cause a national title insurance company (the “Title Company”) to issue and deliver to Purchaser and Seller 
an ALTA Form 2021 (Florida) title insurance commitment (the “Title Commitment”) for the Title Policy.  The Title 
Commitment shall evidence that upon the execution, delivery and recordation of the Deed (which shall be delivered by Seller 
at the Closing provided for hereunder) and the satisfaction of all requirements specified in Schedule B, Section 1 of the Title 
Commitment, Purchaser shall acquire fee simple title to the Property, subject only to the “Permitted Exceptions.”  For 
purposes of this Agreement, the term “Permitted Exceptions” shall mean: (i) applicable zoning and building ordinances and 
land use regulations; (ii) the lien of any and all taxes and assessments not yet due and payable; (iii) easements, licenses, 
covenants, conditions, restrictions, leases, reservations, exceptions and other encumbrances referenced in the Title 
Commitment and not specifically objected to by Purchaser in the Notice of Title Objections (defined below); (iv) any matters 
that would be disclosed by an accurate survey of the Property; (v) any exceptions caused by Purchaser, his agents, 
representatives or employees; (vi) any matters accepted or deemed accepted by Purchaser pursuant to the terms and 
conditions of this Agreement, (vii) any matters agreed to by the parties in writing, and (viii) that  certain Office Lease 
Agreement with exp US Services, Inc., a Delaware corporation, as successor in interest to X-nth, Inc. ("Tenant"), dated 
November 14, 2002, as amended and assigned from time to time (collectively, the "Lease").

Within fifteen (15) days after Purchaser’s receipt of the Title Commitment, Purchaser shall give written notice to Seller of any 
matters that are objectionable to, or deemed a title defect, by Purchaser (“Notice of Title Objections”).  Any title defect to 
which Purchaser does not timely object shall be deemed a Permitted Exception hereunder. Subject to the provisions of this 
Section 4.1 and the provisions of Section 20.0 below, Seller shall be obligated to cure, at Seller’s expense and/or through the 
use of Seller’s closing proceeds at Closing, the following defects to the extent that and only to the extent that the same are 
specified in the Title Commitment and in Purchaser’s Notice of Title Objections (collectively, the “Mandatory Cure Defects”): 
(a) mortgages arising through Seller, (b) construction liens arising through Seller, (c) back taxes on the Property that are due 
and payable, (d) judgment liens arising through Seller, and (e) other liens or encumbrances arising through Seller and 
securing a specific dollar amount. Notwithstanding anything in this Agreement to the contrary, from and after the Effective 
Date and continuing until Closing occurs, Seller shall have the right, but not the obligation, to refinance and/or restructure any 
existing mortgage, debt, or other monetary lien or encumbrance affecting the Property, provided that any such refinancing or 
restructuring shall be deemed a Mandatory Cure Defect in accordance with this Section 4.1. As to any defects other than 
Mandatory Cure Defects, Seller shall have fifteen (15) days from receipt of the Notice of Title Objections in which to elect 
either to (i) notify Purchaser that it intends to cure the identified objections and defects on or before the Closing Date (the 
“Title Cure Period”) and Seller shall use reasonable efforts to cure such objections and defects; or (ii) notify Purchaser that 
Seller elects not to cure the objections or alleged defects.  In the event Seller fails to deliver a response within fifteen (15) 
days after receipt from Purchaser of the Notice of Title Objections, Seller shall be deemed to have elected not to cure or 
eliminate said objections and alleged title defects.  Purchaser shall have until the later of the expiration of the Due Diligence 
Period or ten (10) days from receipt of Seller’s notice, or Seller’s 



deemed notice, of its election not to cure Purchaser’s objections and alleged title defects (whichever is later), in which to elect 
either (x) to terminate the Agreement, or (y) to require Seller to deliver title in its then existing condition (with no reduction in 
the Purchase Price) and to proceed to Closing notwithstanding the objections to title raised by Purchaser, yet still subject to 
Seller’s obligation to cure the Mandatory Cure Defects. The foregoing remedies shall constitute the exclusive remedies of 
Purchaser for such failure to deliver title as herein specified.

4.2 Survey.  Purchaser may, on or before the expiration of the Due Diligence Period, cause an ALTA/NSPS land title survey (the 
“Survey”) of the Property to be prepared by a professional surveyor registered and licensed in the State of Florida (the 
“Surveyor”).  Such Survey, if any, shall depict the Property by metes and bounds description.  The Survey shall be certified 
by the Surveyor to Purchaser, Seller and the Title Company and shall otherwise be in a form satisfactory to the Title Company 
to eliminate the standard survey exceptions from the Title Policy to be issued at Closing. Upon completion of the Survey, 
Purchaser shall furnish Seller with two (2) signed and sealed original prints thereof.  Purchaser shall notify Seller in writing 
within the Due Diligence Period of any matters shown on the Survey which adversely affect the title to the Property and the 
same shall be deemed to be Title Defects which shall be dealt with within the same time, manner, and subject to the 
limitations provided in Section 4.1 above.  Any matters shown on the Survey which Purchaser does not timely object shall be 
deemed a Permitted Exception hereunder.

5.0 Control Of Premises.  If, prior to the Closing, the Premises shall be the subject of (i) an action in eminent domain or a proposed taking 
by a governmental authority, whether temporary or permanent ("Taking"), or (ii) a material casualty in which the cost of restoration 
exceeds five percent (5%) of the Purchase Price ("Casualty"), Purchaser, at its sole election, shall have the right to terminate this 
Agreement on written notice to Seller without liability on its part by so notifying Seller, and Earnest Money paid by Purchaser shall be 
refunded to Purchaser. If the Purchaser does not exercise its right of termination, any and all proceeds (including all insurance 
proceeds and any deductible under Seller’s policy) arising out of any such Taking or Casualty shall be held in trust by Seller for 
Purchaser's benefit and shall be credited against the Purchase Price.  In no event shall the Purchase Price of the Premises be 
increased by the amount of any such proceeds.

6.0 Intentionally Deleted.  

7.0 Representations and Warranties of Purchaser.  As an essential part of this Agreement, Purchaser hereby represents and warrants to 
Seller that:

7.1 Purchaser is duly organized and validly existing under the laws of the state of its organization or incorporation.  Purchaser has 
the right, power and authority to enter into this Agreement and to purchase the Property in accordance with the terms and 
conditions of this Agreement, to engage in the transactions contemplated in this Agreement and to perform and observe the 
terms and provisions hereof.

7.2 Purchaser has taken, or by the time of Closing will have taken, all necessary action to authorize the execution, delivery and 
performance of the Agreement, and upon the execution and delivery of any document to be delivered by Purchaser on or 
prior to the Closing, the Agreement and such document shall constitute the valid and binding obligation and agreement of 
Purchaser, enforceable against Purchaser in accordance with its terms, except as enforceability may be limited by 
bankruptcy, insolvency, reorganization, moratorium or similar laws of general application affecting the rights and remedies of 
creditors.

7.3 Neither the execution, delivery or performance of the Agreement by Purchaser, nor compliance with the terms and provisions 
hereof, will result in any breach of the terms, conditions or provisions of, or 



conflict with or constitute a default under the terms of any indenture, deed to secure debt, mortgage, deed of trust, note, 
evidence of indebtedness or any other agreement or instrument by which Purchaser is bound.

7.4 No petition in bankruptcy (voluntary or, to the best of Purchaser’s knowledge, otherwise), assignment for the benefit of 
creditors or petition seeking reorganization or arrangement or other action under federal or state bankruptcy or insolvency 
laws is pending against or contemplated by Purchaser.

7.5 No investigation, action or proceeding is pending or, to Purchaser’s knowledge, threatened, which questions the validity of 
this Agreement or any action taken or to be taken pursuant hereto.

7.6 Purchaser has the financial resources to consummate the transaction contemplated by this Agreement and to pay the 
Purchase Price at the Closing.

7.7 None of the funds to be used for payment by Purchaser of the Purchase Price will be subject to 18 U.S.C. §§ 1956-1957 
(Laundering of Money Instruments), 18 U.S.C. §§ 981-986 (Federal Asset Forfeiture), 18 U.S.C. §§ 881 (Drug Property 
Seizure), Executive Order Number 13224 on Terrorism Financing, effective September 24, 2001, or the United and 
Strengthening America by Providing Appropriate Tools Required to Intercept and Obstruct Terrorism Act of 2001, H.R. 3162, 
Public Law 107-56 (the “USA Patriot Act”).  In addition, Purchaser is not, and will not become, a person or entity with whom 
U.S. persons are restricted from doing business with under the regulations of the Office of Foreign Asset Control (“OFAC”) of 
the Department of Treasury (including those named on OFAC’s Specially Designated and Blocked Persons list) or under any 
statute, executive order (including the September 24, 2001 Executive Order Blocking Property and Prohibiting Transactions 
With Persons Who Commit, Threaten to Commit, or Support Terrorism), the USA Patriot Act, or other governmental action.

All of Purchaser’s representations and warranties shall be deemed remade as of the date of the Closing and shall survive the Closing.

8.0 Purchaser Inspection Rights:  Evidence of Title; Information in Seller's Possession.  

8.1 Purchaser shall have forty-five (45) days from the Effective Date to inspect the Property (the "Due Diligence Period"). During 
the Due Diligence Period, Purchaser may undertake an inspection and examination of all aspects of the Property, including 
but not limited to: review of economic, legal, environmental, future development, zoning and physical matters relating to the 
Property as Purchaser may deem appropriate.  Purchaser or Purchaser's agents may enter upon the Property during normal 
business hours (or otherwise with a minimum of 24 hours’ advance written notice) for the purpose of conducting any tests and 
examinations as they may deem appropriate, both during the Due Diligence Period and subsequent thereto so long as this 
Agreement remains in full force and effect.  All such inspections shall be performed in compliance with Seller’s rights and 
obligations as landlord under the Lease. Further, Purchaser shall use commercially reasonable efforts to not affect, interrupt 
or interfere with Tenant’s use, business or operations on the Premises. In no event may Purchaser contact or permit anyone 
to contact Tenant or its agents, employees, or customers. During the Due Diligence Period, Seller, at no cost or expense to 
Seller, will reasonably cooperate with Purchaser and endeavor to engage with Tenant to discuss a potential modification of 
the Lease. Seller or its representatives shall have the right to accompany Purchaser and Purchaser representatives in 
connection with any inspections and other activities on the Property.  In the event the Property is disturbed or damaged in any 
manner by Purchaser or Purchaser's agents in the accomplishment of such tests, Purchaser agrees to immediately thereafter 
restore the Premises to its prior existing condition. Purchaser shall indemnify, defend and hold Seller harmless from and 



against any and all expense, loss or damage which Seller may incur (including, without limitation, reasonable attorney’s fees 
actually incurred) as a result of any negligent act or omission of Purchaser or its representatives, agents or contractors, 
including all claims for death of or injury to persons or damage of property arising out of or as a result of the activities of 
Purchaser or Purchaser’s agents at the Property.  In no event shall Purchaser conduct any invasive testing on the Premises 
without the advance written consent of Seller, which consent shall not be unreasonably withheld, conditioned or denied.

8.2 Purchaser shall not permit any construction, mechanic’s, materialman’s or other lien to be filed against any of the Property as 
the result of any work, labor, service or materials performed or furnished, by, for or to Purchaser, its employees, agents 
and/or contractors.  If any such lien shall at any time be filed against the Property, Purchaser shall, without expense to Seller, 
cause the same to be discharged of record by payment, bonds, order of a court of competent jurisdiction or otherwise, within 
thirty (30) days of the filing thereof.  Purchaser shall indemnify, defend and hold harmless Seller against any and all claims, 
losses, damages, costs and expenses (including, but not limited to, attorneys’ fees and costs), arising out of the filing of any 
such liens and/or the failure of Purchaser to cause the discharge thereof as same is provided herein.

8.3 Purchaser shall procure (or shall cause its agents or representatives entering the Property to procure) and continue in force 
and effect from and after the date Purchaser first desires to enter the Property, and continuing throughout the term of this 
Agreement, the following insurance coverages placed with a responsible insurance company licensed to do business in the 
State of Florida having an A.M. Best’s rating of “A-IX” or better:  comprehensive general liability insurance with a combined 
single limit of not less than $1,000,000.00 per occurrence or commercial general liability insurance with limits of not less than 
$1,000,000.00 per occurrence and in the aggregate.  To the extent such $1,000,000.00 limit of liability is shared with multiple 
properties, a per location aggregate shall be included.  Seller and/or its designees shall be included as additional insureds 
under such comprehensive general liability or commercial general liability coverage.  Purchaser shall deliver to Seller a 
certificate of such insurance evidencing such coverage prior to the date Purchaser is permitted to enter the Property.  Such 
insurance may not be cancelled or amended except upon thirty (30) days’ prior written notice to Seller.  The minimum levels 
of insurance coverage to be maintained by Purchaser hereunder shall not limit Purchaser’s liability under this Section 8.

8.4 Purchaser, at its option, shall have the right to terminate this Agreement for any reason whatsoever or for no reason during 
the Due Diligence Period by giving written notice thereof to Seller on or before the expiration of the Due Diligence Period, in 
which event the Earnest Money shall be immediately refunded to Purchaser and, thereafter, all rights and obligations of the 
parties under this Agreement shall expire, except for those provisions that expressly survive termination of this Agreement.  

8.5 Within five (5) business days of the Effective Date, Seller shall deliver to Purchaser, or make available to Purchaser through 
the use of an electronic data room, copies of the documents and materials described on Exhibit “B” attached hereto 
(collectively, the “Due Diligence Materials”), each to the extent they exist and are in Seller’s possession or reasonable 
control.  Purchaser hereby acknowledges, covenants, and agrees that any information provided by Seller to Purchaser based 
upon any reports, surveys, permits, plans, approvals, and all other information and documentation obtained by or for Seller 
and delivered to Purchaser either before the Effective Date or pursuant to this Section 8.5 are provided to Purchaser for 
informational purposes only and are without representation or warranty of any kind whatsoever, either express or implied and 
is without recourse to Seller with respect to the accuracy of any information or statements contained therein.  Purchaser 
further acknowledges that Purchaser has been advised not to rely upon such documents without making an independent 
investigation or inquiry as to the accuracy of the information or statements 



contained in the information provided by Seller.  Purchaser hereby releases Seller from any and all claims Purchaser might 
otherwise have based upon any reports, surveys, permits, plans, approvals, and all other information and documentation 
obtained by or for Seller and delivered to Purchaser, except for claims arising from or related to fraud committed by Seller or a 
willful and intentional misrepresentation made by Seller.  The terms and provisions of this Section 8.5 shall survive the 
Closing and any earlier termination of this Agreement.  

The foregoing provisions of Section 8 shall survive the Closing and any earlier termination of this Agreement.   

9.0 Seller’s Covenants.  Seller covenants that between the Effective Date and the date of the Closing: 

9.1 Seller shall not amend, renew, extend or terminate the Lease without Purchaser’s prior written consent. 

9.2 Seller is not in default of the Lease and shall continue to perform in all material respects all of its obligations under the Lease 
consistent with the terms and conditions of the Lease. 

9.3 Seller shall not enter into, modify or amend any service contract affecting the Premises that will be an obligation on or 
otherwise affect the Property or any part thereof subsequent to the Closing without Purchaser’s prior written consent in each 
instance, which consent shall not be unreasonably withheld, conditioned or delayed, except contracts entered into in the 
ordinary course of business that shall be terminated at Closing without penalty or premium to Purchaser.

10.0 Closing.  The consummation of the transaction contemplated by this Agreement ("Closing") shall take place on or before the fifteenth 
(15th) day after the expiration of the Due Diligence Period (the “Closing Date”); provided, however, and notwithstanding anything to the 
contrary contained in this Agreement, in no event shall the Closing Date occur later than December 15, 2025.  The Closing shall take 
place at, by and through the offices of the Title Company and may be conducted as a “mail-away” closing through the use of escrow 
instruction letters.    

11.0 Seller’s Closing Obligations and Closing Costs.  Seller and Purchaser shall deliver the following to the Escrow Agent or Purchaser, as 
applicable, at the Closing and the following closing costs and expenses shall be paid as follows in connection with the Closing:

11.1 Seller shall deliver the following to the Title Company at the Closing:

A Deed.

B A settlement statement setting forth the amounts paid by or on behalf of and/or credited to each of Purchaser and 
Seller pursuant to this Agreement.

C An assignment and assumption of Lease in the form attached hereto as Schedule 1 (the “Assignment and 
Assumption of Lease”).

D An assignment of all intangible property to the extent assignable and owned by Seller, in the form attached hereto 
as Schedule 2 (the “General Assignment”).

E Such affidavits as the Title Company shall reasonably require in order to omit from the Title Policy all exceptions for 
judgments, bankruptcies or other returns against persons or entities whose names are the same as or similar to 
Seller's name.



F A letter, executed by Seller or by its agent, advising the Tenant of the sale of the Premises to Purchaser and 
directing that rents and other payments thereafter be sent to Purchaser or as Pur�chaser may direct.

G Possession of the Premises in the condition required by this Agreement, subject to the Lease.

H A Certification of Non-Foreign status of Transferor to comply with the provisions of Section 1445 of the Internal 
Revenue Code.

I A tenant estoppel certificate from the Tenant ("Tenant Estoppel") in the form required by the Lease, as applicable; 
provided, however, that Seller’s failure to deliver the Tenant Estoppel shall not constitute a default by Seller under 
this Agreement as long as Seller exhausts all commercially reasonable efforts to obtain same from Tenant pursuant 
to the Lease.

J Such other documents as shall be reasonably requested by the Title Company to effectuate the purposes and intent 
of this Agreement.

11.2 Seller shall pay the following costs in connection with the Closing:

A Transfer or conveyance taxes and documentary stamp taxes, if any;

B The cost of preparing the Deed;

C Seller's attorneys' fees, and any other costs and expenses actually incurred by Seller in connection with selling the 
Premises;

D A commission to be paid to Seller’s transaction broker, Jones Lang LaSalle (Micah Strader and Robbie McEwan) 
representing Seller (“Seller’s Broker”), pursuant to a separate written agreement;

E A commission to be paid to Purchaser’s transaction broker, Jones Lang LaSalle (Nathan Eissler and Allen 
Garstecki) representing Purchaser (“Purchaser’s Broker”), pursuant to a separate written agreement; and

F Title search and title insurance costs related to the Title Policy, including any necessary lien searches related 
thereto, but specifically excluding any endorsements to the Title Policy requested by Purchaser.

11.3 Purchaser shall pay the following costs in connection with the Closing:

A Endorsements to the Title Policy requested by Purchaser;

B The cost of recording the Deed;

C All acquisition financing costs and expenses;

D Due diligence expenses; and

E Purchaser’s attorneys' fees, and any other costs and expenses actually incurred by Purchaser in connection with 
buying the Premises.



11.4 Purchaser shall deliver the following to the Escrow Agent at the Closing:

A The Assignment and Assumption of Lease;

B The General Assignment; 

C A settlement statement setting forth the amounts paid by or on behalf of and/or credited to each of Purchaser and 
Seller pursuant to this Agreement.

D Such other documents as shall be reasonably requested by the Title Company to effectuate the purposes and intent 
of this Agreement.

12.0 Prorations.  At Closing, the net rent under the Lease and any other income and expenses due and payable in the year of Closing by 
Seller shall be prorated as of the Closing Date.  If not paid or payable by Tenant, any real estate taxes and special assessments shall 
be prorated as of the Closing Date.  Purchaser shall be responsible for collecting and remitting all sales and use taxes that become due 
on rent payments under the Lease received by Purchaser after Closing.  The provisions of this Section shall survive the Closing.  

13.0 Seller's Default. If Seller fails to perform any of its obligations under this Agreement for any reason other than Purchaser’s default or the 
permitted termination of this Agreement by Purchaser as expressly provided herein, Purchaser shall be entitled, as its remedy, either 
(a) to terminate this Agreement and receive the return of the Earnest Money (to the extent paid by or on behalf of Purchaser) from 
Escrow Agent, together with Purchaser’s actual out-of-pocket costs and expenses incurred with respect to this transaction (not to 
exceed $15,000) which shall be reimbursed by Seller to Purchaser within ten (10) business days after Purchaser’s delivery of 
commercially reasonable documentation supporting such costs and expenses (in such event, the right to retain the Earnest Money plus 
costs shall be full liquidated damages and, except as set forth herein, shall be Purchaser's sole and exclusive remedy in the event of a 
default hereunder by Seller, and Purchaser hereby waives and releases any right to sue Seller for damages), or (b) to enforce specific 
performance of Seller’s obligation to execute and deliver the documents required to convey the Property to Purchaser in accordance 
with this Agreement; provided, however, that if for any reason Purchaser fails to file suit to enforce specific performance within forty-five 
(45) days after the date Purchaser provides written notice to Seller of its failure to perform hereunder, then Purchaser shall be 
automatically deemed to have waived all its rights set forth herein with respect to enforcing specific performance.  The provisions of this 
Section 13.0 shall survive termination of this Agreement.

14.0 Purchaser's Default.  If the purchase and sale of the Property is not consummated in accordance with the terms and provisions of this 
Agreement due to circumstances or conditions which constitute a default by Purchaser under this Agreement, Seller shall be entitled to 
terminate this Agreement by giving Purchaser written notice thereof, and Seller shall retain, as liquidated damages, the Earnest Money; 
the parties hereto acknowledging that it is impossible to estimate more precisely the damages which might be suffered by Seller upon 
Purchaser’s default, and that said Earnest Money is a reasonable estimate of Seller’s probable loss in the event of default by 
Purchaser.  Seller’s retention of said Earnest Money is intended not as a penalty, but as full liquidated damages.  In addition, 
notwithstanding anything to the contrary stated herein, nothing in this Section 14.0 is intended to nor shall limit the remedies available 
to Seller at law or in equity relating to a default of any repair, indemnification, hold harmless and defend obligations of Purchaser set 
forth in Section 8 of this Agreement or any other provisions which are intended to survive termination or Closing of this Agreement.  The 
provisions of this Section 14.0 shall survive the Closing or the earlier termination of this Agreement.

15.0 Attorney's Fees; Costs.  Should either party employ an attorney or attorneys to enforce any of the provisions hereof or to protect its 
interest in any manner arising under this Agreement or to establish breach of this Agreement, the non-prevailing party shall pay to the 
other party all reasonable costs, charges, expenses, 



including attorney's fees, expended or incurred in connection therewith.  This provision is separate and several and shall survive the 
termination of this Agreement.

16.0 Tax-Free Exchange.  Seller acknowledges having been advised that Purchaser may elect to treat the within transaction as part of a tax-
free exchange transaction under Internal Revenue Code Section 1031.  Seller agrees that it will make and execute any and all 
additional documents that may be required in connection with Purchaser’s tax-free exchange transaction provided that the Seller does 
not assume any additional burdens or obligations and further provided that Seller does not incur any additional cost or expense.

17.0 Brokers.   Seller and Purchaser mutually represent and warrant that Seller’s Broker and Purchaser’s Broker are the only brokers with 
whom they have dealt in connection with this Agreement and that neither Seller nor Purchaser knows of any other broker who has 
claimed or may have the right to claim a commission in connection with this transaction. The commission of Seller’s Broker shall be 
paid by Seller pursuant to a separate written agreement. The commission of Purchaser’s Broker shall be paid by Seller’s Broker 
pursuant to a separate written agreement. Seller and Purchaser shall indemnify and defend each other against any costs, claims or 
expenses, including attorneys' fees, arising out of the breach on their respective parts of any representations, warranties or agreements 
contained in this Section.  The representations and obligations under this Section shall survive the Closing or, if the Closing does not 
occur, the termination of this Agreement.

18.0 Escrow Agent.

18.1 The tax identification numbers of the parties shall be furnished to Escrow Agent upon request of Escrow Agent.  At the 
Closing, proceeds of the Earnest Money shall be paid by Escrow Agent to Seller.  If for any reason the Closing does not occur 
and either party makes a written demand upon Escrow Agent for payment of such amount, Escrow Agent shall give written 
notice to the other party of such demand.  If Escrow Agent does not receive a written objection from the other party to the 
proposed payment within ten (10) days after the giving of such notice, Escrow Agent is hereby authorized to make such 
payment.  If Escrow Agent does receive such written objection within such ten (10) day period or if for any other reason 
Escrow Agent in good faith shall elect not to make such payment, Escrow Agent shall continue to hold such amount until 
otherwise directed by written instructions from the parties to this contract or a final judgment of a court.  However, Escrow 
Agent shall have the right, only after dispute of the parties or this contract fails due to its terms, to deposit the escrowed 
proceeds with the clerk of any applicable court of the county in which the Premises is located.  Escrow Agent shall give 
written notice of such deposit to Seller and Purchaser.  Upon such deposit Escrow Agent shall be relieved and discharged of 
all further obligations and responsibilities hereunder.  The status of Escrow Agent as Seller’s counsel in this transaction shall 
not disqualify such law firm from acting as Escrow Agent, or from representing Seller in connection with this transaction, the 
matters contemplated herein, or any disputes between Seller and Purchaser that may arise out of this transaction, including, 
without limitation, any dispute with respect to the Earnest Money.  

18.2 The parties acknowledge that Escrow Agent is acting solely as a stakeholder at their request and for their convenience, that 
Escrow Agent shall not be deemed to be the agent of either of the parties, and that Escrow Agent shall not be liable to either 
of the parties for any act or omission on its part unless taken or suffered in bad faith, in willful disregard of this contract or 
involving gross negligence.  Seller and Purchaser shall jointly and severally indemnify and hold Escrow Agent harmless from 
and against all costs, claims and expenses, including reasonable attorneys' fees, incurred in connection with the performance 
of Escrow Agent's duties hereunder, except with respect to actions or omissions taken or suffered by Escrow Agent in bad 
faith, in willful disregard of this contract or involving gross negligence on the part of Escrow Agent.  



19.0 Miscellaneous.  The following general provisions govern this Agreement.

19.1 Governing Law.  This Agreement is made and executed under and in all respects to be governed and construed by the laws 
of the State of Florida, and venue for any action arising hereunder will lie exclusively in the Florida county in which the 
Property lies. 

19.2 Notices.  Whenever any notice, demand or request is required or permitted under this Agreement, such notice, demand or 
request shall be in writing and shall be (i) delivered by hand, (ii) sent by registered or certified mail, postage prepaid, return 
receipt requested, (iii) sent by nationally recognized commercial courier for next business day delivery, in each such case 
described in (i), (ii) and (iii) to the addresses set forth in the preamble of this Agreement or to such other addresses as are 
specified by written notice given in accordance herewith, (iv) intentionally omitted or (v) sent by electronic mail (email) to the 
electronic mail (email) address for each party set forth in the preamble of this Agreement or to such other electronic mail 
(email) address as is specified by written notice given in accordance herewith.  Any notice or other communication (i) mailed 
as hereinabove provided shall be deemed effectively given or received on the third (3rd) business day following the postmark 
date of such notice or other communication, (ii) sent by overnight courier or by hand shall be deemed effectively given or 
received upon receipt, and (iii) sent by facsimile or email transmission shall be deemed effectively given or received on the 
day of transmission of such notice and electronic confirmation of such transmission is received by the transmitting party (such 
as “Delivery Receipt” generated by Microsoft Outlook).  Any notice or other communication given in the manner provided 
above by counsel for either party shall be deemed to be notice or such other communication from the party represented by 
such counsel.  Any notice sent as required hereby and refused by recipient shall be deemed delivered as of the date of such 
refusal.  

19.3 Successors and Assigns.  This Agreement shall be binding upon and inure to the benefit of the successors and permitted 
assigns of each of the parties hereto.

19.4 Assignment.  Purchaser may not assign this Agreement without Seller’s prior written consent, which consent may be withheld 
or granted in Seller’s reasonable discretion, provided, however, that Purchaser may assign this Agreement to an entity owned 
(in whole or in part), controlled, or under common control with Purchaser and formed by Purchaser for the purpose of taking 
title to the Property (“Permitted Assignee”) without Seller’s prior written consent, provided that (a) written notice of such 
assignment shall be given by Purchaser to Seller at least ten (10) days prior to Closing, (b) no such assignment shall relieve 
Purchaser of any obligations, covenants, duties, representations, warranties or liabilities hereunder, and (c) Purchaser 
provides Seller, simultaneous with its written notice of such assignment, a copy of a written assignment agreement signed by 
Purchaser and the Permitted Assignee pursuant to which the Permitted Assignee agrees to accept all the burdens and 
benefits of this Agreement and agrees to be deemed to have made any and all representations and warranties made by 
Purchaser hereunder, as if the Permitted Assignee were the original signatory hereof.  Any attempt by Purchaser to assign 
this Agreement to a Permitted Assignee not in compliance with the foregoing provisions of this Section 19.4 shall be deemed 
invalid, null and void and Seller shall have no legal obligation to recognize same.  If Purchaser consists of more than one 
person or entity, then: (1) each reference to Purchaser herein shall be deemed to refer to each person or entity constituting 
Purchaser, both individually and in the aggregate, and (2) each person or entity constituting Purchaser shall be jointly and 
severally liable for all liabilities and obligations of Purchaser hereunder.

19.5 No Tenant Default. Seller represents and warrants to Purchaser, to Seller’s actual knowledge, that Tenant is not in default in 
the performance of its duties and obligations under the Lease as of the Effective Date. The foregoing representation and 
warranty shall not be deemed to imply any duty of 



verification.  The foregoing representation and warranty shall be deemed remade as of the date of the Closing and shall 
survive the Closing for a period of six (6) months.

19.6 Counterparts.  This Agreement and any agreement or document described herein may be executed in several counterparts, 
each of which shall be deemed an original, and all of such counterparts together shall constitute one and the same 
instrument.  Handwritten signatures to this Agreement or any agreement or document described herein transmitted by 
facsimile, email or other similar electronic transmission (for example, through the use of a Portable Document Format or 
“PDF” file), shall be valid and effective to bind the party so signing.

19.7 Severability.  The provisions of this Agreement are severable, and the enforceability or invalidity of any term or provision of 
this Agreement shall not affect the enforceability and validity of the remaining terms and provisions of this Agreement.  If any 
provision of this Agreement or the application thereof to any person or circumstance shall be determined by any Court of 
competent jurisdiction to be invalid or unenforceable to any extent, the remainder of this Agreement or the application of such 
provision to such person or circumstance, other than those as to which it is so determined to be invalid or unenforceable, shall 
not be affected thereby.

19.8 Further Assurances.  In addition to the foregoing, the parties hereto, at the time and from time to time at or after Closing, upon 
the reasonable request of Purchaser or of Seller, as the case may be, agree to do, execute, acknowledge and deliver all such 
further reasonable deeds, assignments, transfers, conveyances, authorizations, filings, consents, and assurances, as may be 
reasonably required for the better assigning, transferring, granting, conveying, assuring and confirming unto Purchaser all of 
the applicable Seller’s right, title and interest in and to the Property, to be conveyed hereunder; and to the more effective 
consummation of the other transactions referred to in this Agreement. 

19.9 Headings.  The use of headings, captions and numbers in this Agreement is solely for the convenience of identifying and 
indexing the various provisions in this Agreement and shall in no event be considered otherwise in construing or interpreting 
any provision in this Agreement.

19.10 Exhibits.  Each and every exhibit referred to or otherwise mentioned in this Agreement is attached to this Agreement and is 
and shall be construed to be made a part of this Agreement by such reference or other mention at each point at which such 
reference or other mention occurs, in the same manner and with the same effect as if each exhibit were set forth in full and at 
length every time it is referred to or otherwise mentioned. 

19.11 Defined Terms.  Capitalized terms used in this Agreement shall have the meanings ascribed to them at the point where first 
defined, irrespective of where their use occurs, with the same effect as if the definitions of such terms were set forth in full and 
at length every time such terms are used.

19.12 Pronouns.  Wherever appropriate in this Agreement, personal pronouns shall be deemed to include the other genders and the 
singular to include the plural.

19.13 Non-Waiver.  Failure by any party to complain of any action, non-action or breach of any other party shall not constitute a 
waiver of any aggrieved party’s rights hereunder.  Waiver by any party of any right arising from any breach by any other party 
shall not constitute a waiver of any other right arising from a subsequent breach of the same obligation or for any other 
default, past, present or future.

19.14 Dates and Times.  If any date set forth in this Agreement shall fall on, or any time period set forth in this Agreement shall 
expire on, a day which is a Saturday, Sunday, federal or state holiday, or other non-business day, such date shall 
automatically be extended to, and the expiration of such time 



period shall automatically to be extended to, the next day which is not a Saturday, Sunday, federal or state holiday or other 
non-business day. The final day of any time period under this Agreement or any deadline under this Agreement shall be the 
specified day or date, and shall include the period of time through and including such specified day or date.  All references to 
the “Effective Date” shall be deemed to refer to the later of the date of Purchaser’s or Seller’s execution of this Agreement, 
as indicated below their executions hereon.  Any action required to be taken by a specified date may be taken at or before 
11:59 p.m., daylight or standard time (as applicable) in the time zone where the Property is located.  

19.15 Radon Gas. Radon is a naturally occurring radioactive gas that, when it has accumulated in a building in sufficient quantities, 
may present health risks to persons who are exposed to it over time.  Levels of radon that exceed federal and state guidelines 
have been found in buildings in Florida. Additional information regarding radon and radon testing may be obtained from your 
county health department. This Agreement is not contingent upon Purchaser’s approval of any testing relating to radon.

19.16 Exculpation.  Purchaser agrees that it does not have and will not have any claims or causes of action against any disclosed or 
undisclosed officer, director, employee, trustee, shareholder, member, manager, partner, principal, parent, subsidiary or other 
affiliate of Seller, or any officer, director, employee, trustee, shareholder, partner or principal of any such parent, subsidiary or 
other affiliate (collectively, “Seller's Affiliates”), arising out of or in connection with this Agreement or the transactions 
contemplated hereby.  Purchaser agrees to look solely to Seller and its assets for the satisfaction of any liability or obligation 
arising under this Agreement or the transactions contemplated hereby, or for the performance of any of the covenants, 
warranties or other agreements contained herein, and further agrees not to sue or otherwise seek to enforce any personal 
obligation against any of Seller’s Affiliates with respect to any matters arising out of or in connection with this Agreement or 
the transactions contemplated hereby.  The provisions of this paragraph shall survive the termination of this Agreement and 
the Closing.

19.17 No Recording.  Neither this Agreement nor any memorandum thereof may be recorded by Purchaser in the Public Records of 
any County of any State.  

19.18 WAIVER OF JURY TRIAL.  PURCHASER AND SELLER WAIVE THE RIGHT TO A TRIAL BY JURY IN ANY ACTION OR 
PROCEEDING BASED UPON, OR RELATED TO, THE SUBJECT MATTER OF THIS AGREEMENT.  THIS WAIVER IS 
KNOWINGLY, INTENTIONALLY, AND VOLUNTARILY MADE BY EACH PARTY AND EACH PARTY EXPRESSLY 
ACKNOWLEDGES THAT NEITHER THE OTHER PARTY NOR ANY PERSON ACTING ON BEHALF OF THE OTHER 
PARTY HAS MADE ANY REPRESENTATIONS OF FACT TO INDUCE THIS WAIVER OF TRIAL BY JURY OR IN ANY WAY 
TO MODIFY OR NULLIFY ITS EFFECT.  EACH PARTY ACKNOWLEDGES TO THE OTHER THAT IT HAS READ AND 
UNDERSTANDS THE MEANING AND EFFECT OF THIS WAIVER PROVISION.

20.0 Seller’s Contingencies.  Purchaser understands that Seller’s transfer of the Property to Purchaser as contemplated herein may be 
subject to or require the prior approval of Seller’s lender(s).  As such, and notwithstanding anything to the contrary contained within this 
Agreement, the obligation of Seller to close on the sale and purchase of the Property pursuant to this Agreement shall be and hereby is 
expressly conditioned upon Seller obtaining the prior written consent, approval and/or partial release from Seller’s lender(s) on or 
before the Closing Date (collectively, “Lender Consents and Approvals”).  Seller shall use commercially reasonable efforts to seek to 
obtain the Lender Consents and Approvals on or before the Closing Date.  If the foregoing condition precedent shall not have occurred 
or been satisfied on or before the Closing Date due to any contractual rights or discretion granted to Seller’s lender(s), then Seller shall 
be entitled to terminate this Agreement by delivering written notice to Purchaser and in such event the Earnest Money will immediately 
be 



returned to Purchaser and neither party will have any further rights, remedies or obligations hereunder, except those that expressly 
survive termination of this Agreement.  Notwithstanding anything in this Agreement to the contrary, in the event Seller is unable to 
obtain the Lender Consents and Approvals on or before the Closing Date, Seller shall have the right to extend the Closing Date for a 
period of up to thirty (30) days by delivering written notice to Purchaser on or before the expiration of such date.  Failure of Seller to 
obtain the Lender Consents and Approvals shall not constitute a default by Seller under this this Agreement.

21.0 AS-IS Condition.  PURCHASER ACKNOWLEDGES AND AGREES THAT EXCEPT AS EXPRESSLY SET FORTH IN THE 
AGREEMENT OR IN ANY CLOSING DOCUMENT EXECUTED BY SELLER AND DELIVERED TO PURCHASER AT OR PRIOR TO 
CLOSING, SELLER IS TRANSFERRING THE PROPERTY IN “AS IS, WHERE IS CONDITION AND WITH ALL FAULTS” AS OF THE 
CLOSING DATE AND SPECIFICALLY AND EXPRESSLY WITHOUT ANY WARRANTIES, REPRESENTATIONS OR GUARANTEES, 
EITHER EXPRESS OR IMPLIED, AS TO ITS CONDITION, FITNESS FOR ANY PARTICULAR PURPOSE, MERCHANTABILITY, OR 
ANY OTHER WARRANTY OF ANY KIND, NATURE, OR TYPE WHATSOEVER FROM OR ON BEHALF OF SELLER.  PURCHASER 
AGREES THAT IT WILL PERFORM SUCH EXAMINATIONS AND INVESTIGATIONS OF THE PROPERTY AND THE FINANCIAL 
AND PHYSICAL CONDITION THEREOF AS NEEDED AND NECESSARY.  EXCEPT AS EXPRESSLY SET FORTH IN THE 
AGREEMENT OR IN ANY CLOSING DOCUMENT EXECUTED BY SELLER AND DELIVERED TO PURCHASER AT OR PRIOR TO 
CLOSING, SELLER SPECIFICALLY DISCLAIMS, AND PURCHASER IS NOT RELYING ON ANY WARRANTY, GUARANTY OR 
REPRESENTATION, ORAL OR WRITTEN, PAST OR PRESENT, OF ANY KIND OR CHARACTER WHATSOEVER, WHETHER 
EXPRESS OR IMPLIED, ORAL OR WRITTEN, MADE BY SELLER, OR ANY AGENT, AFFILIATE, REPRESENTATIVE, EMPLOYEE 
OR PRINCIPAL OF SELLER WITH RESPECT TO THE PROPERTY, INCLUDING, BUT NOT LIMITED TO, THE PRESENCE OF ANY 
HAZARDOUS SUBSTANCES (AS SUCH TERM IS DEFINED BY APPLICABLE LAW) AT, ON, UPON OR UNDER THE PROPERTY.  
EXCEPT AS EXPRESSLY SET FORTH IN THE AGREEMENT OR IN ANY CLOSING DOCUMENT EXECUTED BY SELLER AND 
DELIVERED TO PURCHASER AT OR PRIOR TO CLOSING, SELLER SHALL HAVE NO LIABILITY TO PURCHASER WITH 
RESPECT TO THE CONDITION OF THE PROPERTY UNDER COMMON LAW, OR ANY FEDERAL, STATE, OR LOCAL LAW OR 
REGULATION.

PURCHASER REPRESENTS TO SELLER THAT PURCHASER WILL CONDUCT PRIOR TO CLOSING, SUCH INVESTIGATIONS 
OF THE PROPERTY AS PURCHASER DEEMS NECESSARY OR DESIRABLE TO SATISFY HIMSELF/ITSELF AS TO ANY 
MATTER RELATING TO THE PROPERTY AND WILL RELY SOLELY UPON SAME AND NOT UPON ANY INFORMATION 
PROVIDED BY OR ON BEHALF OF SELLER, SELLER'S AGENTS, EMPLOYEES OR THIRD PARTIES REPRESENTING, OR 
PURPORTING TO REPRESENT SELLER, WITH RESPECT THERETO OTHER THAN THE REPRESENTATIONS OR WARRANTIES 
OF SELLER SET FORTH IN THE AGREEMENT OR IN ANY CLOSING DOCUMENT EXECUTED BY SELLER AND DELIVERED TO 
PURCHASER AT OR PRIOR TO CLOSING.  EXCEPT AS EXPRESSLY SET FORTH IN THE AGREEMENT OR IN ANY CLOSING 
DOCUMENT EXECUTED BY SELLER AND DELIVERED TO PURCHASER AT OR PRIOR TO CLOSING, UPON CLOSING, 
PURCHASER SHALL ASSUME THE RISK THAT ADVERSE MATTERS REGARDING THE PROPERTY MAY NOT HAVE BEEN 
REVEALED BY PURCHASER’S INVESTIGATIONS, AND PURCHASER, UPON CLOSING, SHALL BE DEEMED, ON BEHALF OF 
ITSELF AND ON BEHALF OF ITS TRANSFEREES AND THEIR RESPECTIVE SUCCESSORS AND ASSIGNS, TO WAIVE, 
RELINQUISH, RELEASE AND FOREVER DISCHARGE SELLER AND SELLER'S AFFILIATES FROM AND AGAINST ANY AND ALL 
CLAIMS, DEMANDS, CAUSES OF ACTION, LOSSES, DAMAGES, LIABILITIES, COSTS AND EXPENSES (INCLUDING 
ATTORNEYS' FEES) OF ANY AND EVERY KIND OR CHARACTER, KNOWN OR UNKNOWN, BY REASON OF OR ARISING OUT 
OF THE PROPERTY, INCLUDING, WITHOUT LIMITATION, BY REASON OF OR ARISING OUT OF ANY LATENT OR PATENT 
DEFECT OR OTHER PHYSICAL CONDITION WHETHER PURSUANT TO STATUTES IN EFFECT IN THE STATE OF FLORIDA OR 
ANY FEDERAL OR LOCAL ENVIRONMENTAL OR HEALTH AND SAFETY LAW OR REGULATION, THE 



EXISTENCE OF ANY HAZARDOUS SUBSTANCES WHATSOEVER, ON, AT, TO, IN, ABOVE, ABOUT, UNDER, FROM OR IN THE 
VICINITY OF THE PROPERTY, OR BY REASON OF ANY VIOLATION OF ANY SUBDIVISION LAW, RULE OR REGULATION 
APPLICABLE TO THE PROPERTY WHETHER ARISING PURSUANT TO STATUTES IN EFFECT IN THE STATE OF FLORIDA OR 
ANY LOCAL ORDINANCE, LAW, RULE OR REGULATION.  PURCHASER’S RELEASE OF SELLER AS SET FORTH IN THIS 
SECTION 21 SHALL NOT PERTAIN TO ANY CLAIM OR CAUSE OF ACTION BY PURCHASER AGAINST SELLER FOR A BREACH 
BY SELLER OF THE WARRANTY OF TITLE INCLUDED IN THE DEED OR THE BREACH BY SELLER OF ANY REPRESENTATION 
OR WARRANTY EXPRESSLY SET FORTH IN THE AGREEMENT OR IN ANY CLOSING DOCUMENT EXECUTED BY SELLER AND 
DELIVERED TO PURCHASER AT OR PRIOR TO CLOSING.  

The provisions of this Section 21 shall survive the Closing.  Purchaser and Seller acknowledge and agree that the disclaimers and 
other agreements set forth herein are an integral part of the Agreement and that Seller would not have agreed to sell the Property to 
Purchaser for the Purchase Price and Purchaser would not have agreed to enter into the transaction contemplated by the Agreement 
without such disclaimers and other agreements set forth above.

[signature page follows]



IN WITNESS WHEREOF, the parties hereto have executed this Agreement as of the Effective Date.

 
 
 
  Purchaser:

 
THOMPSON, INC. 
a Delaware Corporation 
 
 
By:   /s/Chad Brown
Name: Chad Brown     
Title:CEO
 
Execution Date: October 31, 2025
 

 
 
  Seller:

 
GIPFL 2601 WESTHALL LANE, LLC, 
a Delaware limited liability company
 
 

  By: __/s/David Sobelman___________
       David Sobelman,
       its President
 
Execution Date: October 31, 2025

 



Exhibit “A”
Legal Description of the Property

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



Exhibit "B"
Due Diligence Materials

 
 
 

• The Lease and any and all other leases and any amendments or modifications thereto and any options to renew or extend the terms 
thereof

• Engineering and architectural data and reports
• Any transferrable construction warranties 
• Any environmental reports
• Existing title insurance policies
• Existing survey
• Existing insurance policy(s) 
• Property Tax Bills from 2022 – 2024

 
 



Schedule 1
Form of Assignment and Assumption of Lease

and Security Deposit 
(subject to review and approval of local co-counsel)

 
ASSIGNMENT AND ASSUMPTION OF LEASES AND SECURITY DEPOSIT

 
THIS ASSIGNMENT AND ASSUMPTION OF LEASE AND SECURITY DEPOSIT (“Assignment”) is made and entered into as of the 

_____ day of __________, 20__, by and between ________________, a _______________ (“Assignor”), and ________________________, a 
________________ (“Assignee”).

W I T N E S S E T H:
 

WHEREAS, contemporaneously with the execution hereof, Assignor has conveyed to Assignee certain real property commonly known 
as _________________________ located in ____________, ______________ County, ______________, and more particularly described on 
Exhibit “A” attached hereto (the “Property”) ; and

WHEREAS, in connection with said conveyance, Assignor desires to transfer and assign to Assignee all of Assignor’s right, 
title and interest in and to that certain ______________  affecting the Property, together with the security deposits associated 
therewith, and, subject to the terms and conditions hereof, Assignee desires to assume Assignor’s obligations in respect of said 
lease and the security deposits.

NOW, THEREFORE, for and in consideration of the sum of Ten and No/100 Dollars ($10.00) in hand paid to Assignor by Assignee, 
Assignee’s purchase of the Property and other good and valuable consideration, the receipt, adequacy and sufficiency of which are hereby 
acknowledged by Assignor and Assignee, Assignor and Assignee hereby covenant and agree as follows:

1. Assignor hereby unconditionally and absolutely assigns, transfers, sets over and conveys to Assignee all of Assignor’s right, title 
and interest as landlord in and to the Lease and all of the rights, benefits and privileges of the landlord thereunder, including without limitation all 
of Assignor’s right, title and interest in and to all security deposits and rentals thereunder.

2. Assignee hereby assumes all liabilities and obligations of Assignor under the Lease which arise on or after the date hereof and 
agrees to perform all obligations of Assignor under the Lease which are to be performed or which become due on or after the date hereof (except 
those obligations for which Assignee is indemnified pursuant to Section 3 below for which Assignor shall remain liable and except for those 
obligations arising due to acts or omissions occurring prior to the date hereof).

3. Assignor shall defend, indemnify, and hold Assignee harmless from any claim, liability, cost or expense (including without 
limitation reasonable attorneys’ fees and costs) arising out of (a) any obligation or liability of the landlord or lessor under the Lease which was to 
be performed or which became due during the period in which Assignor owned the Property, and (b) any obligation or liability of landlord under 
the Lease arising after the date hereof relating to acts or omissions occurring prior to the date hereof during the period Assignor owned the 
Property. 

4. Assignee shall defend, indemnify and hold Assignor harmless from any claim, liability, cost or expense (including without limitation 
reasonable attorneys’ fees) arising out of Assignee’s failure to perform any obligations or liability of the landlord under the Lease arising on or 
after the date upon which the Lease is assumed by Assignee hereunder.  



5. This Assignment shall inure to the benefit of and be binding upon Assignor and Assignee, their respective legal representatives, 
successors and assigns.  This Assignment may be executed in counterparts, each of which shall be deemed an original and all of such 
counterparts together shall constitute one and the same Assignment.

IN WITNESS WHEREOF, the duly authorized representatives of Assignor and Assignee have caused this Assignment to be properly 
executed under seal as of this day and year first above written.

ASSIGNOR:
________________________, a ____________________ 
 
By:
Name:
Its:
 
ASSIGNEE:
_________________________, a ___________________
 
By:
Name:
Title:
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Schedule 2
 

Form of General Assignment
 

GENERAL ASSIGNMENT
THIS GENERAL ASSIGNMENT (this “Assignment”) is made as of the _____ day of ____________ 20___, by 

_____________________________ (“Seller”) to _____________________________ (“Purchaser”).
 
WHEREAS, of even date herewith, Seller has conveyed to Purchaser the real property described in Exhibit A attached hereto (the 

“Property”); and 
 
WHEREAS, Seller and Purchaser intend that Seller also convey to Purchaser, without warranty or representation of any kind, including 

without limitation, any warranty, representation and/or covenant with respect to Seller’s ownership or right to assign, all of the additional rights 
and interests described below (collectively, the “Additional Rights”).

 
NOW, THEREFORE, Seller, for and in consideration of Ten Dollars ($10.00) and other good and valuable consideration, the receipt 

and sufficiency of which are hereby acknowledged and confessed, hereby agrees as follows:
 
All capitalized terms not otherwise defined in this Assignment shall have the same meanings as set forth in the Purchase and Sale 

Agreement by and between Seller and Purchaser effective as of __________________.
 
Seller hereby transfers, conveys, assigns, quitclaims, and releases to Purchaser, at no cost to Seller, all of Seller’s right, title, and 

interest, if any, in and to the following, only to the extent they are assignable and only as they relate to the Land, without warranty or 
representation as to the ownership, effectiveness, validity or enforceability thereof:

 
all warranties and agreements from all contractors, subcontractors, vendors, or suppliers regarding the performance, quality 

of workmanship or quality of materials supplied in connection with the construction, manufacture, development, installation, repair or 
maintenance of the Improvements, the Personalty or any component thereof;

 
all certificates, licenses, permits, authorizations, consents and approvals from governmental authorities with respect to (1) the 

design development, construction and installation of any improvements on the Property, (2) any water usage permits applicable to the 
Property, and (3) the use, operation and occupancy of the Property, including, without limitation, certificates of occupancy for the 
commercial building located on the Property. If applicable, Purchaser shall be responsible for notifying the applicable water 
management district (“WMD”) of the conveyance of the Property to Purchaser within thirty (30) days after Closing and for filing and 
processing with the WMD any and all applications required by the WMD in order to effectuate the transfer of any water use permit(s) to 
Purchaser, and that Purchaser will indemnify and hold harmless Seller from and against any and all loss, damage, fines, liability, costs 
and expenses (including, but not limited to, attorneys’ fees) and other sums that Seller may pay or may become obligated to pay on 
account of any demand, claim, liability or action in law or equity, relating to, arising from any actions or omissions of Purchaser, its 
agents or employees, resulting from Purchaser’s failure to timely process any water use permit transfer and the use of such permit by 
Purchaser after the Closing Date; and  

 
all development rights, allocations of development density or other similar rights allocated to or attributable to the land or the 

Improvements whether arising under or pursuant to governmental requirements, administrative or formal action by governmental 
authorities, or agreement with governmental authorities or third parties.



 

 

 
To have and to hold the Additional Rights unto Purchaser, its successors and assigns forever.
 

THE ADDITIONAL RIGHTS ARE HEREBY CONVEYED TO PURCHASER IN AN “AS IS,” “WHERE IS,” “WITH ALL FAULTS” 
CONDITION AND SELLER DOES NOT WARRANT, AND HEREBY EXPRESSLY DISCLAIMS, ANY AND ALL WARRANTIES OF 
TRANSFER, QUALITY, FITNESS AND MERCHANTABILITY RELATING TO ANY OF THE ADDITIONAL RIGHTS, INCLUDING, WITHOUT 
LIMITATION, THE CONDITION OF THE ADDITIONAL RIGHTS OR THE FITNESS OF ANY OF THE ADDITIONAL RIGHTS CONVEYED 
HEREBY FOR A PARTICULAR USE OR PURPOSE OR FOR PURCHASER’S INTENDED USE OR PURPOSE.

 
Further, Seller makes no representation or warranty with respect to the conveyance of any of the items assigned hereby, nor shall 

Seller be deemed in any event to be a warrantor, guarantor, or surety for the obligations of any maker of any warranties or guaranties assigned 
or conveyed hereunder. The Additional Rights conveyed hereby from Seller to Purchaser shall be without recourse to Seller. 

 
(Signatures on Following Page)



 

 

(Signature Page to General Assignment)
 

SELLER:
 

By: 

 
 
 

PURCHASER:
 
By:
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FIRST AMENDMENT TO PURCHASE AND SALE AGREEMENT
 

THIS FIRST AMENDMENT TO PURCHASE AND SALE AGREEMENT (the “First Amendment”) is made and entered into effective as of 
December 11, 2025 (the “Amendment Effective Date”), by and between GIPFL 2601 WESTHALL LANE, LLC, a Delaware limited liability company 
(“Seller”), and THOMPSON, INC., Delaware corporation, registered in Alabama as Thompson Holdings, Inc. (“Purchaser”).

RECITALS
 

A. Seller and Purchaser previously entered into that certain Purchase and Sale Agreement having an Effective Date of October 31, 2025 (the 
“Agreement”), regarding certain real property located in the City of Maitland, Orange County, Florida, and more particularly described in the Agreement. 
 

B. Seller and Purchaser desire to amend the Agreement in the manner provided for in this First Amendment.
 
C. All capitalized terms used in this First Amendment shall have the same meanings ascribed to them in the Agreement, unless otherwise indicated 

herein to the contrary.
 

NOW, THEREFORE, in consideration of the premises and mutual covenants contained herein, and other good and valuable consideration, the 
receipt and sufficiency of which is hereby acknowledged, the parties hereto, intending to be legally bound, do hereby agree as follows:
 

1. Recitals.  The above-referenced recitals are true and correct and hereby incorporated into this First Amendment for all purposes.
 

2. Ratification.  The Agreement is hereby ratified as of the date hereof and declared in full force and effect as of such date, as modified and 
amended hereby.  From and after the last date of execution of this First Amendment, all references to the Agreement shall be deemed to refer to the Agreement 
as amended by this First Amendment.  
 

3. Due Diligence Period. Purchaser hereby acknowledges and agrees that (i) the Due Diligence Period shall be deemed to have expired as of the 
Amendment Effective Date, and (ii) except for a default by Seller hereunder, Purchaser shall no longer have any right to terminate the Agreement pursuant to 
Section 8.0 of the Agreement.

 
4. Purchase Price. Section 2.0 of the Agreement is hereby amended such that the Purchase Price originally set forth therein (i.e., $6,850,000.00) 

shall be reduced by the amount of One Hundred Forty-Eight Thousand and No/100 Dollars ($148,000.00) (the “Purchase Price Reduction”), as set forth in 
that certain quote prepared by BLEW, identified by Project #25-10314.02, and attached hereto as Exhibit ”A”, for certain elevator and restroom repairs on the 
Property, and the Purchase Price shall hereafter be the sum of Six Million Seven Hundred Two Thousand and No/100 Dollars ($6,702,000.00).

 
5. Elevator and Restroom Repairs. As consideration for Seller providing Purchaser with the Purchase Price Reduction, Purchaser hereby 

acknowledges and agrees that as of the Amendment Effective Date, Purchaser shall automatically be deemed, on behalf of itself and on behalf of its transferees 
and their respective successors and assigns, to waive, relinquish, release and forever discharge Seller and Seller's Affiliates from and against any and all claims, 
demands, causes of action, losses, damages, liabilities, costs and expenses (including attorneys' fees) of any and every kind or character, known or unknown, by 
reason of or arising out of any elevator, restroom, and/or related equipment, systems, and facilities, as applicable, all as 
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located on the Property, to the same extent provided in Section 21 with respect to the remainder of the Property. The provisions of this Section 5 shall survive 
the Closing.

 
6. Generator. At Closing, Seller agrees to convey all of Seller’s right, title, and interest, if any, in and to the generator located on the Property by 

way of a quitclaim bill of sale.
 

7. No Further Amendments.  In the event of any inconsistencies between the terms and provisions of this First Amendment and the terms and 
provisions of the Agreement, the terms and provisions of this First Amendment shall control. 

 
8. Counterparts. This First Amendment may be executed in any number of counterparts, each of which, when executed and delivered, shall be 

deemed an original, and all such counterparts together shall constitute one and the same instrument.  Signature pages may be detached from the counterparts 
and attached to another to physically form one document.  Facsimile copies or other electronic scans or reproductions of this First Amendment and the 
signatures thereon shall have the same force and effect as if the same were original.
 

[SIGNATURES ON FOLLOWING PAGE(S)]
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IN WITNESS WHEREOF, Seller and Purchaser have entered into this First Amendment to Purchase and Sale Agreement as of the Amendment 
Effective Date.
 
 

SELLER:
 

GIPFL 2601 WESTHALL LANE, LLC,
a Delaware limited liability company
 
 
By: /s/David Sobelman

David Sobelman,
its President 

 
Execution Date: December 11, 2025
 

 
 



 

4 

PURCHASER:
 

THOMPSON, INC., 
a Delaware corporation
 
 
By: /s/Chad Brown

Chad Brown,
its CEO

 
Execution Date: December 11, 2025
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EXHIBIT "A"
BLEW Repair Quote



Exhibit 99.1
 

Generation Income Properties, Inc.
 

Unaudited Pro Forma Condensed
Consolidated Financial Information

 
The following unaudited pro forma condensed consolidated financial information of Generation Income Properties, Inc. (the “Company”) gives effect to the dispositions of the 
Company’s properties located in Grand Junction, Colorado and Maitland, Florida (collectively, the “Dispositions”), as described in the Company’s Current Report on Form 8-K 
to which this Exhibit 99.1 is attached.
 
The unaudited pro forma condensed consolidated balance sheet as of September 30, 2025 gives effect to the Dispositions as if they had occurred on September 30, 2025. The 
unaudited pro forma condensed consolidated statements of operations for the nine months ended September 30, 2025 and for the year ended December 31, 2024 give effect to 
the Dispositions as if they had occurred on January 1, 2024.
 
The unaudited pro forma condensed consolidated financial information has been prepared in accordance with Article 11 of Regulation S-X and is based on the Company’s 
historical consolidated financial statements and related notes included in the Company’s Quarterly Report on Form 10-Q for the period ended September 30, 2025 and the 
Company’s Annual Report on Form 10-K for the year ended December 31, 2024.
 
The unaudited pro forma condensed consolidated financial information reflects adjustments that are directly attributable to the Dispositions and factually supportable. The 
adjustments reflected in the unaudited pro forma condensed consolidated statements of operations are also expected to have a continuing impact on the Company’s results of 
operations. The pro forma adjustments include, among other things:
 

• removal of revenues and expenses associated with the disposed properties;
• elimination of depreciation and amortization related to the disposed properties;
• repayment of property-level indebtedness secured by the disposed properties; and
• application of net disposition proceeds to obligations under the Company’s preferred equity arrangements, as required by the governing agreements related 
thereto.

 
The unaudited pro forma condensed consolidated financial information has been prepared for illustrative purposes only and does not purport to represent what the Company’s 
financial position or results of operations would have been had the Dispositions occurred on the dates indicated. The unaudited pro forma condensed consolidated financial 
information also should not be considered representative of the Company’s future financial position or results of operations.
 
The unaudited pro forma condensed consolidated financial information should be read in conjunction with the accompanying notes and the Company’s historical consolidated 
financial statements and related notes incorporated by reference here.



Generation Income Properties, Inc.  
                               

Unaudited Pro Forma Condensed Consolidated Balance Sheet  
As of September 30, 2025  

                               
                           
  Historical     Grand Junction, CO     Maitland, FL     Pro Forma  
  (unaudited)     Sale     Sale     (unaudited)  
Assets                              
                               
Investments in real estate                              
Land $   20,055,577   $   -   $   -   $   20,055,577 
Building and site improvements     67,133,859       -       -       67,133,859 
Acquired tenant improvements     2,434,465       -       -       2,434,465 
Acquired lease intangible assets     9,444,402       -       -       9,444,402 
Less: accumulated depreciation and amortization     (14,065,544)      -       -       (14,065,544)
Net real estate investments $   85,002,759    $  -    $  -    $  85,002,759 
                               
Cash and cash equivalents     247,288       (343)      (259)      246,686 
Restricted cash     34,500       -       -       34,500 
Deferred rent asset     382,377       -       (2,624)      379,753 
Prepaid expenses     362,681       (6,411)      (7,711)      348,559 
Accounts receivable     6,144       -       16,102       22,246 
Escrow deposits and other assets     675,298       (129,430)      -       545,868 
Held for sale assets     10,726,355       (4,402,689)      (4,697,902)      1,625,764 
Right-of-use asset, net     6,008,618       -       -       6,008,618 
Total Assets $   103,446,020    $  (4,538,873)   $  (4,692,394)   $  94,214,753 
                               

Liabilities and Equity                              
                               
Liabilities                              
 Accounts payable $   611,408   $   (311)  $   (29,959)  $   581,138 
 Accrued expenses     1,971,367       (144,936)      (88,820)      1,737,611 
 Accrued expense - related party     949,026       -       -       949,026 
 Acquired lease intangible liabilities, net     1,445,993       -       -       1,445,993 
 Insurance payable     128,838       -       -       128,838 
 Deferred rent liability     173,658       -       -       173,658 
 Lease liability, net     6,503,013       -       -       6,503,013 
 Loan payable - related party     7,614,689       -       -       7,614,689 
 Mortgage loans, net of unamortized debt issuance costs and debt 
discount     54,587,784       (2,374,906)      (2,831,425)      49,381,453 
 Derivative liabilities     534,198       -       -       534,198 
 Total liabilities $   74,519,974   $   (2,520,153)  $   (2,950,205)  $   69,049,617 
                               

 Redeemable Non-Controlling Interests $   32,459,949   $   (2,331,138)  $   (3,349,601)  $   26,779,209 
                               

 Stockholders' Equity                              
Common stock, $0.01 par value, 100,000,000 shares authorized; 
5,443,188 shares issued and outstanding at September 31, 2025. $   54,431   $   -   $   -   $   54,431 
 Additional paid-in capital     29,277,797       -       -       29,277,797 
 Accumulated deficit     (33,258,992)      312,418       1,607,412       (31,339,162)
 Total Generation Income Properties, Inc. Stockholders' Equity $   (3,926,764)  $   312,418   $   1,607,412   $   (2,006,934)
                               
 Non-Controlling Interest     392,861       -               392,861 
 Total equity $   (3,533,903)  $   312,418   $   1,607,412   $   (1,614,073)



                               
 Total Liabilities and Equity $   103,446,020   $   (4,538,873)  $   (4,692,394)  $   94,214,753 
 

Generation Income Properties, Inc.  
                               

Unaudited Pro Forma Condensed Consolidated Statement of Operations  
For the Nine Months Ended September 30, 2025  

                               
                               
  Historical     Grand Junction, CO     Maitland, FL     Pro Forma  
  (unaudited)     Sale     Sale     (unaudited)  
Revenue                              
Rental income $   7,248,050   $   (361,318)  $   (341,057)  $   6,545,675 
Other income     35,924       -       (180)      35,744 
Total revenue $   7,283,974    $  (361,318)   $  (341,237)   $  6,581,419 
                               

Expenses                              
General and administrative expense $   1,643,464    $   (1,220)  $   (2,158)  $   1,640,086 
Building expenses     1,975,060       (80,779)      (119,501)      1,774,780 
Depreciation and amortization     3,844,454       (75,067)      (354,762)      3,414,625 
Interest expense, net     4,429,454       (83,359)      (108,717)      4,237,378 
Compensation Costs     939,670       -       -       939,670 
Total expenses $   12,832,102   $   (240,425)  $   (585,138)  $   12,006,539 
Operating gain (loss)     (5,548,128)      (120,893)      243,902       (5,425,120)
Other expense     (286)      -       (186)      (472)
Loss on derivative valuation     (427,081)      -       -       (427,081)
Dead deal expense     (35,160)      -       -       (35,160)
Loss on extinguishment of debt     (926,398)      -       -       (926,398)
Loss on sale of property     (44,782)      -       -       (44,782)
Net income (loss) $   (6,981,835)  $   (120,893)  $   243,716   $   (6,859,011)
Less: Net income attributable to non-controlling interests     2,999,612       -       -       2,999,612 
Net income (loss) attributable to Generation income 
Properties, Inc. $   (9,981,447)  $   (120,893)  $   243,716   $   (9,858,623)
                               
Total Weighted Average Shares of Common Stock Outstanding - 
Basic & Diluted     5,447,772                       5,447,772 
                               
Basic & Diluted Loss Per Share Attributable to Common 
Stockholders $   (1.83)                  $   (1.81)
                               
 



Generation Income Properties, Inc.  
                               

Unaudited Pro Forma Condensed Consolidated Statement of Operations  
For the Twelve Months Ended December 31, 2024  

                               
                               
  Historical     Grand Junction, CO     Maitland, FL     Pro Forma  
  (unaudited)     Sale     Sale     (unaudited)  
Revenue                              
Rental income $   9,510,791   $   (476,394)  $   (813,718)  $   8,220,679 
Other income     251,845       -       (360)      251,485 
Total revenue $   9,762,636    $  (476,394)   $  (814,078)   $  8,472,164 
                               

Expenses                              
General and administrative expense $   2,109,271    $   (1,206)  $   (1,145)  $   2,106,920 
Building expenses     2,673,624       (170,408)      (170,881)      2,332,335 
Depreciation and amortization     4,765,203       (100,090)      (472,832)      4,192,281 
Interest expense, net     4,286,546       (105,596)      (251,996)      3,928,954 
Compensation Costs     1,060,336       -       -       1,060,336 
Total expenses $   14,894,980   $   (377,300)  $   (896,854)  $   13,620,826 
Operating income (loss)     (5,132,344)      (99,094)      82,776       (5,148,661)
Gain on derivative valuation     372,573       -       -       372,573 
Dead deal expense     (35,873)      -       -       (35,873)
Loss on held for sale asset valuation     (77,244)      -       -       (77,244)
Net income (loss) $   (4,872,888)  $   (99,094)  $   82,776   $   (4,889,205)
Less: Net income attributable to non-controlling interests     3,476,599       -       -       3,476,599 
Net income (loss) attributable to Generation income 
Properties, Inc. $   (8,349,487)  $   (99,094)  $   82,776   $   (8,365,804)
Less: Preferred stock dividends     95,000                     95,000 
Net (income) loss attributable to common shareholders $   (8,444,487)  $   (99,094)  $   82,776   $   (8,460,804)
                               
Total Weighted Average Shares of Common Stock Outstanding - 
Basic & Diluted     5,443,188                       5,443,188 
                               
Basic & Diluted Loss Per Share Attributable to Common 
Stockholders $   (1.53)                  $   (1.54)
                               
 

Generation Income Properties, Inc.
 

Notes to Unaudited Pro Forma Condensed
Consolidated Financial Information

 
 

Note 1 – Basis of Presentation
 
The accompanying unaudited pro forma condensed consolidated financial information of Generation Income Properties, Inc. (the “Company”) reflects the dispositions of the 
Company’s properties located in Grand Junction, Colorado, and Maitland, Florida (collectively, the “Dispositions”).
 
The unaudited pro forma condensed consolidated balance sheet as of September 30, 2025 gives effect to the Dispositions as if they had occurred on September 30, 2025. The 
unaudited pro forma condensed consolidated statements of operations for the nine months ended September 30, 2025 and for the year ended December 31, 2024 give effect to 
the Dispositions as if they had occurred on January 1, 2024.
 
The unaudited pro forma condensed consolidated financial information has been prepared in accordance with Article 11 of Regulation 



S-X and is based on the Company’s historical consolidated financial statements and related notes included in the Company’s Quarterly Report on Form 10-Q for the period 
ended September 30, 2025 and the Company’s Annual Report on Form 10-K for the year ended December 31, 2024.
 
The unaudited pro forma condensed consolidated financial information is presented for illustrative purposes only and does not purport to represent what the Company’s 
financial position or results of operations would have been had the Dispositions occurred on the dates indicated, nor does it purport to project the Company’s financial position 
or results of operations for any future period.
 
Note 2 – Description of the Dispositions
 
Grand Junction Property
 
On December 5, 2025, the Company sold its retail property located in Grand Junction, Colorado for a gross purchase price of approximately $5.0 million, subject to customary 
closing adjustments.
 
Westhall Lane Property
 
On December 15, 2025, the Company sold its office property located in Maitland, Florida for a gross purchase price of approximately $6.7 million, subject to customary 
closing adjustments and credits related to repair items identified during due diligence.
 
Note 3 – Pro Forma Adjustments
 
The unaudited pro forma condensed consolidated financial information includes the following adjustments, which are directly attributable to the Dispositions, factually 
supportable, and, with respect to the statements of operations, expected to have a continuing impact on the Company’s financial position and results of operations.
 
(a) Removal of Operating Results of Disposed Properties
 
Reflects the elimination of rental revenues, property operating expenses, and other income and expenses associated with the disposed properties for the applicable periods 
presented, as if the Dispositions had occurred on January 1, 2024.
 
(b) Elimination of Depreciation and Amortization
 
Reflects the elimination of depreciation and amortization related to buildings, improvements, and lease-related intangible assets associated with the disposed properties for the 
applicable periods presented, as if the Dispositions had occurred on January 1, 2024.
 
(c) Repayment of Property-Level Debt
 
Reflects the repayment of mortgage loans secured by the disposed properties, including the elimination of related interest expense and amortization of deferred financing costs 
for the periods presented, as if such repayment had occurred on January 1, 2024.
 
(d) Application of Net Disposition Proceeds
 
Reflects the application of net proceeds from the Dispositions, after repayment of property-level indebtedness and transaction costs, to obligations under the Company’s 
preferred equity investment arrangements, as if such application had occurred on September 30, 2025 for balance sheet purposes. Pursuant to the governing agreements related 
thereto, distributions from capital transactions are required to be applied to satisfy accrued preferred return and related make-whole obligations prior to any distribution of 
proceeds to common equity holders.
 
(e) Transaction Costs
 
Transaction costs directly attributable to the Dispositions are reflected in the pro forma balance sheet as if incurred on September 30, 2025. Transaction costs are not reflected 
in the pro forma statements of operations as such costs are nonrecurring in nature and not expected to have a continuing impact.
 
Note 4 – Assumptions and Limitations
 
The pro forma adjustments are based upon currently available information and certain assumptions that management believes are reasonable under the circumstances. The 
actual results of the Dispositions may differ materially from the pro forma amounts presented.


