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UNITED STATES BANKRUPTCY COURT
NORTHERN DISTRICT OF FLORIDA

PENSACOLA DIVISION
In Re:
SOUTH MARSH DEVELOPERS, LLC, Case No. 09-32148-WSS
Chapter 11
Debtor in Possession.
/

DEBTOR’S REPLY TO U.S. TRUSTEE’S
MOTION TO DISMISS OR CONVERT

The Debtor in Possession, SOUTH MARSH DEVELOPERS, LLC, replies to the motion
of the United States Trustee to dismiss this case or convert it to one under Chapter 7, as follows:

1. This Chapter 11 action was commenced on October 15, 2009. This debtor’s
primary business activities were the development of real estate and the operation of the St.
Andrew’s Country Club and Golf Course, in Biloxi, Mississippi.

2. The Debtor concedes that it does not have sufficient cash flow to maintain its
business operations or fund a plan of reorganization.

3. The Debtor’s assets include approximately $75,000 worth of golf course
maintenance equipment and the remaining inventory in the country club pro shop. The Debtor is
also a defendant and counterclaimant in a lawsuit presently pending in the Circuit Court of
Baldwin County, Alabama, entitled Adams Homes, LLC v. Lakeland Properties, Inc. and South
Marsh Developers, LLC, case number CV-2008-262.

4. The Debtor submits that its remaining assets have so little market value that it
would not be worth the time, expense and effort to liquidate them in a Chapter 7 case. Likewise,
the Debtor would like to pursue its counterclaim against Adams Homes, LLC, in order to

generate funds to resume business operations and pay its creditors.
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5. The Debtor has paid its most recently due fees to the United States Trustee and is
in the process of negotiating a settlement with National City Finance over the administrative
expense arising out of the continued use of golf carts securing which were security for the

National City lease.
6. The Debtor submits, therefore, that dismissal of this case, as opposed to

conversion, is in the best interests of this Debtor, the Estate and the creditors, and requests that

this Court enter its order dismissing this case.

WHEREFORE, the Debtor in Possession, SOUTH MARSH DEVELOPERS, LLC,

respectfully requests that this Court enter its order dismissing this case.
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CERTIFICATE OF SERVICE

I HEREBY CERTIFY that copies of this document were served on all interested parties

via the Court’s CM/ECF system, this 24" day of June, 2010.

Bruce C. Fehr

Bruce C. Fehr, Fla. Bar No. 042757
LIBERIS & ASSOCIATES, P.A.

212 Intendencia Street

Pensacola, Florida 32502

(850) 438-9647

bfehr@liberislaw.com

Attorneys for Debtor in Possession,
SOUTH MARSH DEVELOPERS, LLC
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PInDue, DsclsDue, DISMISSED

U.S. Bankruptcy Court
Northern District of Florida (Pensacola)
Bankruptcy Petition #: 09-32148-WSS
Case Manager: Marsha Mirra

Assigned to: William S. Shulman Date filed: 10/15/2009
Chapter 11 Debtor dismissed: 07/02/2010
Voluntary

Unknown assets

Debtor represented by Bruce C. Fehr

South Marsh Developers, LLC Post Office Box 637

4 Laguna Street, No. 201 Gulf Breeze, FL 32562

Ft. Walton Beach, FL 32548 (850) 382-0989

Tax ID / EIN: 20-4044906 Email: bfehr@liberislaw.com
U.S. Trustee represented by Jason H. Egan

United States Trustee Office of the U. S. Trustee
110 E. Park Avenue 110 E. Park Avenue

Suite 128 Suite 128

Tallahassee, FL 32301 Tallahassee, FL 32301
850-521-5050 (850) 521-5053

Fax : (850) 521-5055
Email: jason.h.egan@usdoj.gov

Filing Date # Docket Text

BNC Certificate of Mailing - PDF Document. (Re: 112 Order on Motion to Dismiss Case). Service
07/04/2010 113 Date 07/04/2010. (Admin.) (Entered: 07/05/2010)

Order Granting Motion to Dismiss Case With 180 Day Injunction (Re: 103 Motion to Dismiss
07/02/2010 112 Case) (Hoffman, Faith) (Entered: 07/02/2010)

Hearing Held [6/25/10] (Re: 103 Motion to Dismiss Case). Motion Granted with 180 Day
Injunction. O: Egan. Appearances: B. Fehr, J. Egan, S. Fox, T. Hamilton, E.R. March. (Hoffman,
06/25/2010 111 Faith) (Entered: 06/25/2010)

Reply to ( 103 Motion to Dismiss Case) filed by Debtor South Marsh Developers, LLC. (Re: 103
06/24/2010 110 Motion to Dismiss Case) (Fehr, Bruce) (Entered: 06/24/2010)

BNC Certificate of Mailing - PDF Document. (Re: 107 Order on Motion for Relief from Stay).
06/06/2010 109 Service Date 06/06/2010. (Admin.) (Entered: 06/07/2010)

Notice of Appearance and Request for Notice filed by E. Russell March 111 on behalf of Regions
06/04/2010 108 Bank. (March, E.) (Entered: 06/04/2010)

Order Granting Motion for Relief from Stay by Regions Bank(Re: 91 ) (Hoffman, Faith) (Entered:
06/04/2010 107 06/04/2010)

BNC Certificate of Mailing - PDF Document. (Re: 104 Notice of Hearing). Service Date
06/03/2010 106 06/03/2010. (Admin.) (Entered: 06/04/2010)

Remove fee due for Motion to Dismiss Case(09-32148-WSS) [motion,dismis31] ( 15.00); fee n/a.
06/02/2010 105 Record number DF20100602, Modified on 6/2/2010 (Faircloth, D.). (Entered: 06/02/2010)
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Notice of Non-Evidentiary Hearing (Re: 103 Motion to Dismiss Case). Hearing scheduled on
6/25/2010 at 09:00 AM at via TELEPHONE CONFERENCE. (Hoffman, Faith) (Entered:
06/01/2010 104 06/01/2010)

Motion to Dismiss Case or Convert pursuant to Section 1112(b) [Fee Amount $15] filed by Jason
06/01/2010 103 H. Egan on behalf of United States Trustee. (Egan, Jason) (Entered: 06/01/2010)

Notice of cancelled hearing. Hearing scheduled for 5/14/10 is cancelled prior to hearing date (Re:
91 Motion for Relief from Stay). Attorney for Creditor Advised the Court that the Matter was
05/14/2010 102 settled. O: March. (Hoffman, Faith) (Entered: 05/14/2010)

Consent to Lifting of Stay filed by Bruce C. Fehr on behalf of South Marsh Developers, LLC [Re:
05/14/2010 101 91 Motion for Relief from Stay]. (Fehr, Bruce) (Entered: 05/14/2010)

Debtor-In-Possession Monthly Operating Report for Filing Period 3/1/2010 - 3/31/2010 filed by
05/13/2010 100 Bruce C. Fehr on behalf of South Marsh Developers, LLC. (Fehr, Bruce) (Entered: 05/13/2010)

Debtor-In-Possession Monthly Operating Report for Filing Period 2/1/2010 - 2/28/2010 filed by
05/13/2010 929 Bruce C. Fehr on behalf of South Marsh Developers, LLC. (Fehr, Bruce) (Entered: 05/13/2010)

BNC Certificate of Mailing - PDF Document. (Re: 97 Order on Omnibus Motion to Assume Lease
05/08/2010 98 or Executory Contract). Service Date 05/08/2010. (Admin.) (Entered: 05/09/2010)

Order Granting Omnibus Motion to Assume Lease or Executory Contract (Re: 57 ) (Hoffman,
05/06/2010 97 Faith) (Entered: 05/06/2010)

BNC Certificate of Mailing - PDF Document. (Re: 94 Notice of Hearing). Service Date
04/25/2010 96 04/25/2010. (Admin.) (Entered: 04/26/2010)

BNC Certificate of Mailing - PDF Document. (Re: 93 Order on Motion to Extend Time). Service
04/25/2010 95 Date 04/25/2010. (Admin.) (Entered: 04/26/2010)

Notice of Non-Evidentiary Hearing (Re: 91 Motion for Relief from Stay). Hearing scheduled on
5/14/2010 at 10:30 AM at via TELEPHONE CONFERENCE. (Hoffman, Faith) (Entered:
04/23/2010 94 04/23/2010)

Order Granting Motion to Extend Time to File Proof of Claim(Re: 82 ) (Hoffman, Faith) (Entered:
04/23/2010 93 04/23/2010)

Receipt of Motion for Relief from Stay(09-32148-WSS) [motion,mrfs] ( 150.00) filing fee.
04/19/2010 92 Receipt number 2023793, amount $ 150.00. (U.S. Treasury) (Entered: 04/19/2010)

Motion for Relief from Stay [Fee Amount $150] filed by Rick A. LaTrace on behalf of Regions
04/19/2010 91 Bank. (Attachments: # 1 Exhibit Ex. A) (LaTrace, Rick) (Entered: 04/19/2010)

BNC Certificate of Mailing - PDF Document. (Re: 89 Order on Application to Employ). Service
04/11/2010 90 Date 04/11/2010. (Admin.) (Entered: 04/12/2010)

04/09/2010 89 Order Withdrawing Application to Employ (Re: 58 ) (Mirra, M.) (Entered: 04/09/2010)

Hearing Held [4/9/10](Re: 58 Application to Employ, Debtor's Counsel to withdraw Application.
82 Motion to Extend Time. Granted. O: Fox. Appearances: B. Fehr, J. Egan, S. Fox. (Hoffman,
04/09/2010 88 Faith) (Entered: 04/09/2010)

Withdrawal of Document filed by Bruce C. Fehr on behalf of South Marsh Developers, LLC [Re:
04/09/2010 87 58 Application to Employ, 72 Supplemental filing]. (Fehr, Bruce) (Entered: 04/09/2010)
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Objection to Debtor's Appication to Employ filed by Creditor Adams Homes, LLC. (Re: 58
Application to Employ, 75 Supplemental filing, 85 Supplemental filing) (Attachments: # 1 Exhibit
04/08/2010 86 Assignment of Proceeds) (Fox, Sally) (Entered: 04/08/2010)

Supplemental Supplementto Application to Employ Attorneys in State Court Action filed by
Bruce C. Fehr on behalf of South Marsh Developers, LLC [Re: 58 Application to Employ, 75
04/08/2010 85 Supplemental filing]. (Fehr, Bruce) (Entered: 04/08/2010)

BNC Certificate of Mailing - PDF Document. (Re: 83 Notice of Hearing). Service Date
03/31/2010 84 03/31/2010. (Admin.) (Entered: 04/01/2010)

Notice of Non-Evidentiary Hearing (Re: 82 Motion to Extend Time). Hearing scheduled on
4/9/2010 at 10:00 AM at via TELEPHONE CONFERENCE. (Hoffman, Faith) (Entered:
03/29/2010 83 03/29/2010)

Motion to Extend Time to File a Proof of Claim filed by Sally Bussell Fox on behalf of Adams
03/26/2010 82 Homes, LLC. (Fox, Sally) (Entered: 03/26/2010)

BNC Certificate of Mailing - PDF Document. (Re: 80 Notice of Hearing). Service Date
03/14/2010 81 03/14/2010. (Admin.) (Entered: 03/15/2010)

Notice of Continued Hearing (Re: 58 Application to Employ). Hearing scheduled on 4/9/2010 at
03/12/2010 80 10:00 AM at Via TELEPHONE CONFERENCE. (Hoffman, Faith) (Entered: 03/12/2010)

BNC Certificate of Mailing - PDF Document. (Re: 77 Notice of Hearing). Service Date
03/10/2010 79 03/10/2010. (Admin.) (Entered: 03/11/2010)

Hearing Held [3/5/10](Re: 57 Omnibus Motion to Assume Lease or Executory Contract). Granted.
O: Hamilton. Appearances: B. Fehr, J. Egan, T. Hamilton, S. Fox. (Hoffman, Faith) (Entered:
03/08/2010 78 03/08/2010)

Notice of Continued Non-Evidentiary Hearing (Re: 58 Application to Employ). Hearing scheduled
on 3/12/2010 at 10:00 AM at Via TELEPHONE CONFERENCE. (Hoffman, Faith) (Entered:
03/08/2010 77 03/08/2010)

Debtor-In-Possession Monthly Operating Report for Filing Period 1/1/2010 - 1/31/2010 filed by
03/08/2010 76 Bruce C. Fehr on behalf of South Marsh Developers, LLC. (Fehr, Bruce) (Entered: 03/08/2010)

Supplementto Application to Employ Attorneys in State Court Action filed by Bruce C. Fehr on
behalf of South Marsh Developers, LLC [Re: 58 Application to Employ] (Attachments: # 1 Exhibit
03/08/2010 75 Asset Purchase Agreement). (Fehr, Bruce) (Entered: 03/08/2010)

Withdrawal of Document (Wrong document filed) filed by Bruce C. Fehr on behalf of South
03/08/2010 74 Marsh Developers, LLC [Re: 72 Supplemental filing]. (Fehr, Bruce) (Entered: 03/08/2010)

SUBMISSION ERROR NOTIFICATION: Incomplete PDF - PDF Document appears to be
missing pages and must be re-filed in its entirety as an amended document;

Please take immediate action to correct this error (Re: 72 Supplemental filing). (Mirra, M.)
03/08/2010 73 (Entered: 03/08/2010)

Supplement to Application to Employ Attorneys in State Court Case filed by Bruce C. Fehr on
behalf of South Marsh Developers, LLC [Re: 58 Application to Employ] (Attachments: # 1 Exhibit
Asset Purchase Agreement). (Fehr, Bruce)SUBMISSION ERROR: Incomplete PDF; Modified on
03/05/2010 72 3/8/2010 (Mirra, M.). (Entered: 03/05/2010)

Amended Schedules/Statements filed: Statement of Financial Affairs, [ ] filed by Bruce C. Fehr on
03/05/2010 71 behalf of South Marsh Developers, LLC. (Fehr, Bruce) (Entered: 03/05/2010)
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Receipt of Amended Schedules(09-32148-WSS) [misc,amdsch] ( 26.00) filing fee. Receipt
03/05/2010 70 number 1980914, amount $ 26.00. (U.S. Treasury) (Entered: 03/05/2010)

Receipt of Amended Schedules(09-32148-WSS) [misc,amdsch] ( 26.00) filing fee. Receipt
03/05/2010 69 number 1980914, amount $ 26.00. (U.S. Treasury) (Entered: 03/05/2010)

Amended Schedules (Amendment to Schedule F) [ Fee Amount $26] filed by Bruce C. Fehr on
03/05/2010 68 behalf of South Marsh Developers, LLC. (Fehr, Bruce) (Entered: 03/05/2010)

Amended Schedules (Amendment to Schedule D) [ Fee Amount $26] filed by Bruce C. Fehr on
03/05/2010 67 behalf of South Marsh Developers, LLC. (Fehr, Bruce) (Entered: 03/05/2010)

Notice of Appearance and Request for Notice filed by Sally Bussell Fox on behalf of Adams
03/03/2010 66 Homes, LLC. (Fox, Sally) (Entered: 03/03/2010)

BNC Certificate of Mailing - PDF Document. (Re: 64 Order on Mation for Relief from Stay With
02/11/2010 65 Consent of Parties). Service Date 02/11/2010. (Admin.) (Entered: 02/12/2010)

Order Granting Consent Motion For Modification Of Stay To Mediate State Court Action (Re: 63
02/09/2010 64 ) (Isom, L.) (Entered: 02/09/2010)

Consent Motion for Relief from Stay With Consent of Parties filed by Bruce C. Fehr on behalf of
02/05/2010 63 South Marsh Developers, LLC. (Fehr, Bruce) (Entered: 02/05/2010)

BNC Certificate of Mailing - PDF Document. (Re: 61 Notice of Hearing). Service Date
02/04/2010 62 02/04/2010. (Admin.) (Entered: 02/05/2010)

Notice of Non-Evidentiary Hearing (Re: 57 Omnibus Motion to Assume Lease or Executory
Contract, 58 Application to Employ). Hearing scheduled on 3/5/2010 at 09:15 AM at Via
02/02/2010 61 TELEPHONE CONFERENCE. (Hoffman, Faith) (Entered: 02/02/2010)

Notice of Appearance and Request for Notice filed by Theodore J. Hamilton on behalf of National
02/01/2010 60 City Commercial Capital, LLC. (Boucher, C.) (Entered: 02/01/2010)

Supplement to Application to Employ Attorneys for Debtor filed by Bruce C. Fehr on behalf of
South Marsh Developers, LLC [Re: 26 Application to Employ]. (Fehr, Bruce) (Entered:
01/29/2010 59 01/29/2010)

Application to Employ Zieman, Speegle, Jackson & Hoffman, LLC as Attorneys in State Court
Action filed by Bruce C. Fehr on behalf of South Marsh Developers, LLC. (Attachments: # 1
Affidavit Affidavit of T. Zieman# 2 Exhibit Order Staying State Court Action) (Fehr, Bruce)
01/29/2010 58 (Entered: 01/29/2010)

Motion to Assume Lease or Reject Leases filed by Theodore J. Hamilton on behalf of National
01/29/2010 57 City Commercial Capital, LLC. (Attachments: # 1 Exhibit) (Mirra, M.) (Entered: 01/29/2010)

Debtor-In-Possession Monthly Operating Report for Filing Period 12/01/09 - 12/31/09 filed by
01/15/2010 56 Bruce C. Fehr on behalf of South Marsh Developers, LLC. (Fehr, Bruce) (Entered: 01/15/2010)

Debtor-In-Possession Monthly Operating Report for Filing Period 11/1/09-11/30/09 filed by Bruce
01/14/2010 55 C. Fehr on behalf of South Marsh Developers, LLC. (Fehr, Bruce) (Entered: 01/14/2010)

SUBMISSION ERROR NOTIFICATION: Document Not Signed - Per FRBP 1008 and 9011, all
documents must contain the signature of the filing attorney or the pro se debtor;

Please take immediate action to correct this error (Re: 51 Amended Schedules and/or Statements).
12/18/2009 54 (Mirra, M.) (Entered: 12/18/2009)
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BNC Certificate of Mailing. (Re: 50 Order to File Papers In Proper Form). Service Date
12/17/2009 53 12/17/2009. (Admin.) (Entered: 12/18/2009)

Case Status Hearing Held [12/17/09](Re: 1 Voluntary Petition (Chapter 11)). Appearances: B.
Fehr, J. Egan, E.R. March, L. Rumsey, T. Carroll, T. Schweizer. (Hoffman, Faith) (Entered:
12/17/2009 52 12/17/2009)

Amended Schedules/Statements filed: Schedule H, [ ] filed by Bruce C. Fehr on behalf of South
Marsh Developers, LLC. (Fehr, Bruce) SUBMISSION ERROR: Document not signed; Modified
12/17/2009 51 on 12/18/2009 (Mirra, M.). (Entered: 12/17/2009)

Order to File Papers In Proper Form: Document not signed as required by F.R.B.P. 1008 and
9011; signed on 12/15/2009 (Re: 48 Amended Schedules and/or Statements, 49 Amended
Schedules and/or Statements). Responses due by 12/21/2009. Case Administrator action required
12/15/2009 50 12/22/2009. (Mirra, M.) (Entered: 12/15/2009)

Amended Schedules/Statements filed: Statement of Financial Affairs, [ ] filed by Bruce C. Fehr on
12/14/2009 49 behalf of South Marsh Developers, LLC. (Fehr, Bruce) (Entered: 12/14/2009)

Amended Schedules/Statements filed: Schedule B, [ ] filed by Bruce C. Fehr on behalf of South
12/14/2009 48 Marsh Developers, LLC. (Fehr, Bruce) (Entered: 12/14/2009)

BNC Certificate of Mailing - PDF Document. (Re: 46 Order on Application to Employ). Service
12/13/2009 47 Date 12/13/2009. (Admin.) (Entered: 12/14/2009)

Order Granting Application to Employ Liberis & Associates, P.A. (Re: 42 ) (Davis, Lisa) (Entered:
12/11/2009 46 12/11/2009)

Until further notice, the United States Trustee will not appoint a committee of creditors pursuant to
12/04/2009 45 11 U.S.C. Sec.1102 filed by United States Trustee. (Egan, Jason) (Entered: 12/04/2009)

The United States Trustee hereby gives notice that the Section 341(a) Meeting of Creditors was
12/04/2009 44 held and concluded filed by United States Trustee. (Egan, Jason) (Entered: 12/04/2009)

Debtor-In-Possession Monthly Operating Report for Filing Period 10/15/09 - 10/31/09 filed by
11/23/2009 43 Bruce C. Fehr on behalf of South Marsh Developers, LLC. (Fehr, Bruce) (Entered: 11/23/2009)

Application to Employ Liberis & Associates, P.A. as Attorneys for Debtor (Amended) filed by
Bruce C. Fehr on behalf of South Marsh Developers, LLC (Attachments: # 1 Affidavit Affidavit of
11/23/2009 42 Bruce C. Fehr). (Fehr, Bruce) (Entered: 11/23/2009)

BNC Certificate of Mailing - PDF Document. (Re: 39 Notice of Hearing - Status Hearing). Service
11/20/2009 41 Date 11/20/2009. (Admin.) (Entered: 11/21/2009)

BNC Certificate of Mailing - PDF Document. (Re: 35 Order on Application to Employ). Service
11/18/2009 40 Date 11/18/2009. (Admin.) (Entered: 11/19/2009)

Notice of Case Status Hearing (Re: 1 Voluntary Petition (Chapter 11)). Status hearing to be held
on 12/17/2009 at 03:00 PM at Via TELEPHONE CONFERENCE. (Hoffman, Faith) (Entered:
11/18/2009 39 11/18/2009)

Corporate Ownership Statement pursuant to Rule 1007(a). filed by Bruce C. Fehr on behalf of
South Marsh Developers, LLC [Re: 13 Notice of Deficiency - Initial]. (Fehr, Bruce) (Entered:
11/17/2009 38 11/17/2009)

Declaration re: Schedules G and H, Statement of Financial Affairs and Summary of Schedules,
filed by Bruce C. Fehr on behalf of South Marsh Developers, LLC [Re: 31 Schedule G, 32

11/16/2009 37 Schedule H, 33 Statement of Financial Affairs, 34 Summary of Schedules]. (Fehr, Bruce)

50f8 07/13/2010 04:06 PM



FLNB CMECF *LIVE* database https://ecf.flnb.uscourts.gov/cgi-bin/DktRpt.pl ?494215613823844-L._450 0-1

(Entered: 11/16/2009)

Notice of Rescheduled 341 Meeting of Creditors to be held on December 2, 2009 at 11:30 a.m. at
location stated in original notice filed by Bruce C. Fehr on behalf of South Marsh Developers,
11/16/2009 36 LLC. (Fehr, Bruce) (Entered: 11/16/2009)

11/16/2009 35 Order Withdrawing Application to Employ (Re: 26 ) (Mirra, M.) (Entered: 11/16/2009)

Summary of Schedules filed by Bruce C. Fehr on behalf of South Marsh Developers, LLC [Re: 13
Notice of Deficiency - Initial]. (Fehr, Bruce)SUBMISSION ERROR: Document not signed;
11/13/2009 34 Modified on 11/16/2009 (Mirra, M.). (Entered: 11/13/2009)

Statement of Financial Affairs filed by Bruce C. Fehr on behalf of South Marsh Developers, LLC
[Re: 13 Notice of Deficiency - Initial]. (Fehr, Bruce) SUBMISSION ERROR: document not
11/13/2009 33 signed; Modified on 11/16/2009 (Mirra, M.). (Entered: 11/13/2009)

Schedule H filed by Bruce C. Fehr on behalf of South Marsh Developers, LLC [Re: 13 Notice of
Deficiency - Initial]. (Fehr, Bruce)SUBMISSION ERROR: Document not signed; Modified on
11/13/2009 32 11/16/2009 (Mirra, M.). (Entered: 11/13/2009)

Schedule G filed by Bruce C. Fehr on behalf of South Marsh Developers, LLC [Re: 13 Notice of
Deficiency - Initial]. (Fehr, Bruce) SUBMISSION ERROR: Document not signed;Modified on
11/13/2009 31 11/16/2009 (Mirra, M.). (Entered: 11/13/2009)

Application to Employ Liberis & Associates, P.A. as Attorneys for Debtor filed by Bruce C. Fehr
on behalf of South Marsh Developers, LLC (Attachments: # 1 Affidavit Affidavit of Bruce C.
11/13/2009 30 Fehr). (Fehr, Bruce) (Entered: 11/13/2009)

Withdrawal of Document (Wrong document) filed by Bruce C. Fehr on behalf of South Marsh
11/13/2009 29 Developers, LLC [Re: 26 Application to Employ]. (Fehr, Bruce) (Entered: 11/13/2009)

Tax Documents for the Year for 2008. Provided to Trustee on 11/12/2009 filed by Bruce C. Fehr
11/12/2009 28 on behalf of South Marsh Developers, LLC. (Fehr, Bruce) (Entered: 11/12/2009)

Tax Documents for the Year for 2007. Provided to Trustee on 11/12/2009 filed by Bruce C. Fehr
11/12/2009 27 on behalf of South Marsh Developers, LLC. (Fehr, Bruce) (Entered: 11/12/2009)

Application to Employ Liberis & Associates, P.A. as Attorneys for Debtor filed by Bruce C. Fehr
on behalf of South Marsh Developers, LLC (Attachments: # 1 Affidavit Affidavit of Bruce C.
11/12/2009 26 Fehr). (Fehr, Bruce) (Entered: 11/12/2009)

Notice of Appearance and Request for Notice filed by Rick A. LaTrace on behalf of Regions
10/26/2009 25 Bank. (LaTrace, Rick) (Entered: 10/26/2009)

20 Largest Unsecured Creditors (signed) filed by Bruce C. Fehr on behalf of South Marsh
10/26/2009 24 Developers, LLC. (Fehr, Bruce) (Entered: 10/26/2009)

BNC Certificate of Mailing. (Re: 16 Order to File Taxes). Service Date 10/18/2009. (Admin.)
10/18/2009 23 (Entered: 10/19/2009)

BNC Certificate of Mailing. (Re: 12 Order to File Papers In Proper Form). Service Date
10/18/2009 22 10/18/2009. (Admin.) (Entered: 10/19/2009)

BNC Certificate of Mailing. (Re: 15 Order Continuing Debtor-in-Possession). Service Date
10/18/2009 21 10/18/2009. (Admin.) (Entered: 10/19/2009)

BNC Certificate of Mailing Re: Clerk's Notice of Deficiency (Re: 13 Notice of Deficiency - Initial).
10/18/2009 20 Service Date 10/18/2009. (Admin.) (Entered: 10/19/2009)
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BNC Certificate of Mailing - Meeting of Creditors. (Re: 17 Notice of 341 Meeting of Creditors -
10/18/2009 19 Chapter 11). Service Date 10/18/2009. (Admin.) (Entered: 10/19/2009)

Notice of Appearance and Request for Notice filed by Jason H. Egan on behalf of United States
10/16/2009 18 Trustee. (Egan, Jason) (Entered: 10/16/2009)

Meeting of Creditors . 341(a) meeting to be held on 11/19/2009 at 11:00 AM at Pensacola
(Courtroom 220 W. Garden Street, Suite 700). Proofs of Claims due by 2/19/2010. Government
10/16/2009 17 Proof of Claim due by 5/18/2010. (Mirra, M.) (Entered: 10/16/2009)

Order to File Federal and State Employment Tax Returns and to Deposit State and Federal Taxes
10/16/2009 16 signed on 10/16/2009. (Mirra, M.) (Entered: 10/16/2009)

Order Continuing Debtor-in-Possession, Authorizing Continuation of Activities Combined with
Automatic Stay and Specific Injunction and on Other Related Matters signed on 10/16/2009.
10/16/2009 15 (Mirra, M.) (Entered: 10/16/2009)

SUBMISSION ERROR NOTIFICATION: Document Not Signed - Per FRBP 1008 and 9011, all
documents must contain the signature of the filing attorney or the pro se debtor;

Please take immediate action to correct this error (Re: 9 20 Largest Unsecured Creditors). (Mirra,
10/16/2009 14 M.) (Entered: 10/16/2009)

Notice of Deficient Filing. Complete list of deficient items due from debtors attached . Schedule G
due 10/30/2009. Schedule H due 10/30/2009. Summary of schedules due 10/30/2009. Statement
of Financial Affairs due 10/30/2009. Corporate Ownership Statement due by 10/20/2009.
10/16/2009 13 Incomplete Filings due by 10/30/2009. (Mirra, M.) (Entered: 10/16/2009)

Order to File Papers In Proper Form: Document not signed as required by F.R.B.P. 1008 and
9011 signed on 10/16/2009 (Re: 3 Schedule A, 4 Schedule B, 5 Schedule C, 6 Schedule D, 7
Schedule E, 8 Schedule F, 11 Disclosure of Compensation of Attorney for Debtor). Responses
due by 10/21/2009. Case Administrator action required 10/23/2009. (Mirra, M.) (Entered:
10/16/2009 12 10/16/2009)

Disclosure of Compensation of Attorney for Debtor filed by Bruce C. Fehr on behalf of South
10/15/2009 11 Marsh Developers, LLC. (Fehr, Bruce) (Entered: 10/15/2009)

Corporate Resolution to File Bankruptcy filed by Bruce C. Fehr on behalf of South Marsh
10/15/2009 10 Developers, LLC. (Fehr, Bruce) (Entered: 10/15/2009)

20 Largest Unsecured Creditors filed by Bruce C. Fehr on behalf of South Marsh Developers,
LLC. (Fehr, Bruce)SUBMISSION ERROR: Document not signed; Modified on 10/16/2009

10/15/2009 9 (Mirra, M.). (Entered: 10/15/2009)

Schedule F filed by Bruce C. Fehr on behalf of South Marsh Developers, LLC. (Fehr, Bruce)
10/15/2009 8 (Entered: 10/15/2009)

Schedule E filed by Bruce C. Fehr on behalf of South Marsh Developers, LLC. (Fehr, Bruce)
10/15/2009 7 (Entered: 10/15/2009)

Schedule D filed by Bruce C. Fehr on behalf of South Marsh Developers, LLC. (Fehr, Bruce)
10/15/2009 6 (Entered: 10/15/2009)

Schedule C filed by Bruce C. Fehr on behalf of South Marsh Developers, LLC. (Fehr, Bruce)
10/15/2009 5 (Entered: 10/15/2009)

Schedule B filed by Bruce C. Fehr on behalf of South Marsh Developers, LLC. (Fehr, Bruce)
10/15/2009 4 (Entered: 10/15/2009)

7 of 8 07/13/2010 04:06 PM
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Schedule A filed by Bruce C. Fehr on behalf of South Marsh Developers, LLC. (Fehr, Bruce)

10/15/2009 3 (Entered: 10/15/2009)
Receipt of Voluntary Petition (Chapter 11)(09-32148) [misc,volp11] (1039.00) filing fee. Receipt
10/15/2009 2 number 1850781, amount $1039.00. (U.S. Treasury) (Entered: 10/15/2009)
Chapter 11 Voluntary Petition [ Fee Amount $1039] filed by South Marsh Developers, LLC 15
Chapter 11 Plan due by 02/12/2010. Disclosure Statement due by 02/12/2010. (Fehr, Bruce)
10/15/2009 1 (Entered: 10/15/2009)
PACER Service Center
Transaction Receipt
07/13/2010 17:02:18
PACER Client
Login: pe0841 Code:
Descriotion: Docket Search 09-32148-WSS Fil or Ent: filed Doc From: 0 Doc To:
escription: Report Criteria: 99999999 Term: included Format: html
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Official Form 6D (12/07) - Case 09-32148-WSS Doc 6  Filed 10/15/09 Page 1 of 3
In Re: South Marsh Developers, LLC Case No.

Debtor (if known)

SCHEDULE D - CREDITORS HOLDING SECURED CLAIMS

State the name, mailing address, including zip code, and last four digits of any account number of all entities holding claims secured by
property of the debtor as of the date of the filing of the petition. The complete account number of any account the debtor has with the creditor is useful
to the trustee and the creditor and may be provided if the debtor chooses to do so. List creditors holding all types of secured interests such as
judgment liens, garnishments, statutory liens, mortgages, deeds of trust, and other security interests.

List creditors in alphabetical order to the extent practicable. If a minor child is a creditor, state the child's initials and the name and
address of the child's parent or guardian, such as "A.B., a minor child, by John Doe, guardian." Do not disclose the child's name. See, 11 U.S.C. § 112
and Fed. R. Bankr. P. 1007(m). If all secured creditors will not fit on this page, use the continuation sheet provided.

If any entity other than a spouse in a joint case may be jointly liable on a claim, place an "X" in the column labeled "Codebtor", include the
entity on the appropriate schedule of creditors, and complete Schedule H - Codebtors. If a joint petition is filed, state whether husband, wife,
both of them, or the marital community may be liable on each claim by placing an "H", "W", "J", or "C" in the column labeled "Husband, Wife,

Joint, or Community".

If the claim is contingent, place an "X" in the column labeled "Contingent". If the claim is unliquidated, place an "X" in the column
labeled "Unliquidated." If the claim is disputed, place an "X" in the column labeled "Disputed". (You may need to place an "X" in more than one of
these three columns.)

Total the columns labeled "Amount of Claim Without Deducting Value of Collateral" and "Unsecured Portion, if Any" in the boxes
labeled "Total(s)" on the last sheet of the completed schedule. Report the total from the column labeled "Amount of Claim Without Deducting Value
of Collateral" also on the Summary of Schedules and, if the debtor is an individual with primarily consumer debts, report the total from the column
labeled "Unsecured Portion, if Any" on the Statistical Summary of Certain Liabilities and Related Data.

[] Check this box if debtor has no creditors holding secured claims to report on this Schedule D.

=
§
£ 2
=g 2| B
§ -g g| Date Claim was Incurred, g j§ 3 Amount of
S & E Nature of Lien, and Description | -§ % ‘a Claim Without
Creditor's Name and Mailing Address B 2 E and Value of Property g| =| .2| Deducting Unsecured
Including Zip Code SIRSRE Subject to Lien Ol 2| A/ Value of Collateral | Portion, If Any
Account Number: Loans, 2009 7,900
Coyote Land Co.
4 Laguna Street, No. 201
Ft. Walton Beach, FL. 32548
VALUE $
Account Number: Loans, 2009 12,165
WIT Investments
4 Laguna Street, No. 201
Ft. Walton Beach, FL. 32548
VALUE $
Account Number: Loans, 2008 58,365
241 Developement
4 Laguna Street, No. 201
Ft. Walton Beach, FL. 32548
VALUE $
Subtotal
(Total of this page) $78,430.00 $0.00
Total
(Use only on last page)
(Report also on (If applicable, report
Summary of also on Statistical
Schedules.) Summary of Certain

Liabilities and Related

Data.)

2 continuation sheets attached




Official Form 6D (12/07) - Case 09-32148-WSS Doc 6  Filed 10/15/09 Page 2 of 3

In Re: South Marsh Developers, LLC Case No.
Debtor (if known)
=
G
£ 2
=g 2| B
§ -g g| Date Claim was Incurred, g j§ 3 Amount of
S 8 E Nature of Lien, and Description | -§ % ‘a Claim Without
Creditor's Name and Mailing Address B 2 E and Value of Property §| =| .2| Deducting Unsecured
Including Zip Code SIRSRE Subject to Lien Ol 2| A/ Value of Collateral | Portion, If Any
Account Number: Loans, 2009 33,164
St. Andrew's Developers, LLC
4 Laguna Street, No. 201
Ft. Walton Beach, FL. 32548
VALUE $ 33,164
Account Number: Loan, 2007 5,000
731 Pensacola Beach Blvd., LLC
10 Portofino Drive, 2nd Floor
Pensacola Beach, FL. 32561
VALUE $ 5,000
Account Number: Loans, 2007 5,500
Marbella Condominium Developers, LLC
4 Laguna Street, No. 201
Ft. Walton Beach, FL. 32548
VALUE $ 5,500
Account Number: Purchase of development project 1,400,000 920,000
Ocala Residential, Inc. golf course, 2006
4 Laguna Street, No. 201
Ft. Walton Beach, FL. 32548
VALUE $ 480,000
Account Number: Working capital, 2006 118,242
Ocala Residential, Inc.
4 Laguna Street, No. 201
Ft. Walton Beach, FL. 32548
VALUE $
Account Number: Development funds. 676,832
Pelican Isle Condominium Developers
4 Laguna Street, No. 201
Ft. Walton Beach, FL. 32548
VALUE $
Account Number: X Development funds. 2,025,606
Schweizer Freeport Holdings, LLC
4 Laguna Street, No. 201
Ft. Walton Beach, FL. 32548
VALUE $
Subtotal
(Total of this page) $4,264,344.00 $920,000.00
Total
(Use only on last page)
(Report also on (If applicable, report
Summary of also on Statistical
. . Schedules.) Summary of Certain
Sheetno. _1 of 2 continuation sheets attached to Liabilities and Related

Schedule of Creditors Holding Secured Claims Data.)
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In Re: South Marsh Developers, LLC Case No.
Debtor (if known)
=
§
£z
=g 2| B
§ -g g| Date Claim was Incurred, g j§ 3 Amount of
S 8 E Nature of Lien, and Description | -§ % ‘é Claim Without
Creditor's Name and Mailing Address B 2 % and Value of Property §| =| .2| Deducting Unsecured
Including Zip Code SIRSRE Subject to Lien Ol 2| A/ Value of Collateral | Portion, If Any
Account Number: Construction and purchase loan, 10,545,862
Regions Bank mortgage on lots.
P.O. Box 11407
Birmingham, AL 35246
VALUE $
Account Number:
VALUE $
Account Number:
VALUE $
Account Number:
VALUE $
Account Number:
VALUE $
Account Number:
VALUE $
Account Number:
VALUE $
Subtotal
(Total of this page) $10,545,862.00 $0.00
Total
(Use only on last page) $14,888,636.00 $920,000.00
(Report also on (If applicable, report
Summary of also on Statistical
Schedules.) Summary of Certain

Sheetno. 2 of 2 continuation sheets attached to Liabilities and Related
Schedule of Creditors Holding Secured Claims Data.)



Official Form 6F (1207) - Case 09-32148-WSS Doc 8 Filed 10/15/09 Page 1 of 4
In Re: South Marsh Developers, LLC Case No.
Debtor (if known)

SCHEDULE F - CREDITORS HOLDING UNSECURED NONPRIORITY CLAIMS

State the name, mailing address, including zip code, and last four digits of any account number, of all entities holding unsecured claims without priority against
the debtor or the property of the debtor, as of the date of filing of the petition. The complete account number of any account the debtor has with the creditor is
useful to the trustee and the creditor and may be provided if the debtor chooses to do so. If a minor child is a creditor, state the child's initials and the name and
address of the child's parent or guardian, such as "A.B., a minor child, by John Doe, guardian." Do not disclose the child's name. See, 11 U.S.C. § 112 and Fed.

R. Bankr. P. 1007(m). Do not include claims listed in Schedules D and E. If all creditors will not fit on this page, use the continuation sheet provided.

If any entity other than a spouse in a joint case may be jointly liable on a claim, place an "X" in the column labeled "Codebtor", include the entity on the
appropriate schedule of creditors, and complete Schedule H - Codebtors. If a joint petition is filed, state whether husband, wife, both of them, or the marital
community may be liable on each claim by placing an "H", "W", "J", or "C" in the column labeled "Husband, Wife, Joint, or Community".

If the claim is contingent, place an "X" in the column labeled "Contingent". If the claim is unliquidated, place an "X" in the column labeled "Unliquidated".
If the claim is disputed, place an "X" in the column labeled "Disputed”. (You may need to place an "X" in more than one of these three columns.)

Report the total of all claims listed on this schedule in the box labeled "Total" on the last sheet of the completed schedule. Report this total also on the
Summary of Schedules and, if the debtor is an individual with primarily consumer debits filing a case under chapter 7, report this total also on the Statistical
Summary of Certain Liabilities and Related Data.

[] Check this box if debtor has no creditors holding unsecured nonpriority claims to report on this Schedule F.

Date Claim was Incurred and
Consideration for Claim. If Claim is
Subject to Setoff, so State.

Creditor's Name and Mailing Address
Including Zip Code,
and Account Number

Husband, Wife, Joint,

Codebtor

or Community
Contingent
Unliquidated
Disputed

Amount of Claim

Account Number: Contracting services. 618,082

Carroll Construction
66000 Sunplex Drive
Ocean Springs, MS 39530

Account Number: Engineering services. 51,919

Rumsey Consulting Engineering, Inc.
910 Howard Avenue
Biloxi, MS 39530

Account Number: Loan 39,299

St. Andrew Developers, LLC
4 Laguna Street, No. 201
Ft. Walton Beach, FL. 32548

Account Number: Financing. 28,990

National City Golf Finance
P.O. Box 691355
Cincinatti, OH 45269

Subtotal $738,290.00

0  continuation sheets attached Total
(Use only on last page of the completed Schedule F.) $712,199.00

(Report also on Summary of Schedules and, if applicable, on the Statistical
Summary of Certain Liabilities and Related Data.)




Official Form 6F (1207)  Case 09-32148-WSS Doc 8 Filed 10/15/09 Page 2 of 4

In Re: South Marsh Developers, LLC

Case No.

(if known)

Including Zip Code,
and Account Number

Creditor's Name and Mailing Address

Codebtor

Date Claim was Incurred and
Consideration for Claim. If Claim is
Subject to Setoff, so State.

Husband, Wife, Joint,

or Community
Contingent
Unliquidated
Disputed

Amount of Claim

Account Number:

Bayer Cropscience
LP Dept. 1069
P.O. Box 121069
Dallas, TX 75312

Lawn care supplies.

26,557

Account Number:

Callaway Golf Company
P.O. Box 9002
Carlsbad, CA 92018

Golf equipment and supplies.

10.793

Account Number:

P.O. Box 1914
Biloxi, MS 39533

Mississippi Gulf Coast Golf Assn.

Membership fees.

10,500

Pepco
P.O. Box 3093
Houston, TX 77253

6,703

Account Number:

Titleist
P.O. Box 88112
Chicago, IL 60695

Golf equipment and supplies.

5,825

Account Number:

P.O. Box 767
Lucedale, MS 39452

Singing River Electric Power Assn.

Electric service.

4,281

Account Number:

Argomax, LLC
P.O. Box 1040
Magnolia Springs, AL 36555

Services.

2,555

Sheetno. 1 of 1 continuation sheets attached to

Schedule of Creditors Holding Unsecured Nonpriority Claims

Subtotal

$56,431.79

Total

(Use only on last page of the completed Schedule F.)

(Report also on Summary of Schedules and, if applicable, on the Statistical
Summary of Certain Liabilities and Related Data.)

$794,721.79




Official Form 6F (12/07) Case 09-32148-WSS
In Re: South Marsh Developers, LLC

Doc 8 Filed 10/15/09 Page 3 of 4

Case No.

Debtor

(if known)

Creditor's Name and Mailing Address
Including Zip Code,
and Account Number

Husband, Wife, Joint,

Codebtor
or Community

Date Claim was Incurred and
Consideration for Claim. If Claim is
Subject to Setoff, so State.

Contingent
Unliquidated
Disputed

Amount of Claim

Account Number:

Turf Grass Consulting Services
3000 Holladay Lane
Kiln, MS 39556

2,500

Account Number:

Ashworth Apparel
P.O. Box 51141
Los Angeles, CA 90074

Golf Supplies

2,185

Account Number:

Lowry & Watson, CPAs
133 Hospital Drive NE
Ft. Walton Beach, FL 32548

Accounting services.

1,850

Account Number:

AT&T
P.O. Box 105262
Atlanta, GA 30348

Telephone service.

1,761

Account Number:

Coca-Cola Bottling Co. Consolidated
Jackson County Sales Center

P.O. Box 751257

Charlotte, NC 28275

Food and drink service.

1,522

Account Number:

R&R Products, Inc.
3334 E. Milber Street
Tucson, AZ 85714

Golf course turf equipment and supplies.

1,404

Account Number:

Dahl's Automotive
1514 Bienville Blvd.
Ocean Springs, MS 39564

Vehicle repair.

Unknown

Schedule of Creditors Holding Unsecured Nonpriority Claims

Sheetno. 2 of 2 continuation sheets attached to

(Use only on last page of the completed Schedule F.)
(Report also on Summary of Schedules and, if applicable, on the Statistical
Summary of Certain Liabilities and Related Data.)

Subtotal

$11,222.00

Total

$805,943.79




Official Form 6F (12/07) Case 09-32148-WSS
In Re: South Marsh Developers, LLC

Doc 8 Filed 10/15/09 Page 4 of 4
Case No.

Debtor

(if known)

Creditor's Name and Mailing Address
Including Zip Code,
and Account Number

Husband, Wife, Joint,

Codebtor
or Community

Date Claim was Incurred and
Consideration for Claim. If Claim is
Subject to Setoff, so State.

Contingent
Unliquidated
Disputed

Amount of Claim

Account Number:

Regal Chemical
P.O. Box 403368
Atlanta, GA 30384

Lawn chemicals and pestisides.

Unknown

Account Number:

Account Number:

Account Number:

Account Number:

Account Number:

Account Number:

(Report also on Summary of Schedules and, if applicable, on the Statistical

Sheetno. 3 of 3 continuation sheets attached to

Schedule of Creditors Holding Unsecured Nonpriority Claims

Subtotal

$0.00

Total
(Use only on last page of the completed Schedule F.)

Summary of Certain Liabilities and Related Data.)

$805,943.79




Case 09-32148-WSS Doc 91 Filed 04/19/10 Page 1 of 4

IN THE UNITED STATES BANKRUPTCY COURT
FOR THE NORTHERN DISTRICT OF FLORIDA

IN RE: )
)
SOUTH MARSH ) CASE NO. 09-32148-WSS
DEVELOPERS, LLC ) CHAPTER 11
)
Debtor. )

MOTION OF REGIONS BANK FOR RELIEF FROM STAY

Comes now Regions Bank (“Regions”), a secured creditor in the above-referenced
Chapter 11 case, and moves the Court pursuant to 11 U.S.C. § 362(d) for an order
terminating the automatic stay with respect to certain property described hereinbelow,
and as grounds therefor would show as follow:

1. Debtor, South Marsh Developers, LLC, filed its voluntary petition under
Chapter 11 of the United States Bankruptcy Code on October 15, 2009.

2. Debtor is indebted to Regions pursuant to the terms of that certain
Promissory Note dated January 10, 2006 (“the Note), whereby Debtor promised to repay
to Regions the original principal balance of $13,760,000.00, together with interest
accruing at a variable rate, applicable late charges and, upon default, reasonable attorneys
fees and costs of collection. (Affidavit of Arthur James Hall, attached hereto as Exhibit
A, and Exhibit 1 thereto.)

3. To secure the indebtedness represented by the Note, Debtor executed and
delivered to Regions that certain Real Estate Deed of Trust dated January 10, 2006, as
modified by that certain Modification of Deed of Trust dated June 16, 2009 (collectively
“the Deed of Trust”), in favor of Regions with respect to certain real property situated in
Jackson County, Mississippi and as more particularly described in Exhibits 2 and 3 to the
Affidavit of Arthur James Hall, which description is incorporated as though set forth fully
herein (“the Real Property”).

4. Under the terms of the Deed of Trust, Regions was also granted a security

interest in and to the following:

(513577.1}



Case 09-32148-WSS Doc 91 Filed 04/19/10 Page 2 of 4

(A) Existing or future leases, subleases, licenses, guarantees and
any other written or verbal agreements for the use and occupancy of
the real property described in the Real Estate Deed of Trust dated
January 10, 2006 (“the Property”), including any extensions,
renewals, modifications or replacements (all referred to as Leases).

(B) Rents, issues and profits (all referred to as Rents), including but
not limited to security deposits, minimum rent, percentage rent,
additional rent, real estate taxes, other applicable taxes, insurance
premium contributions, liquidated damages following default,
cancellation premiums, “loss of rents” insurance, revenues,
royalties, proceeds, bonuses, accounts, contract rights, general
intangibles, and all rights and claims which Assignor may have that
in any way pertain to or are on account of the use or occupancy of
the whole or any part of the Property.

(C) All personal property located on or connected with the
Property, including all farm products, inventory, equipment,
accounts, documents, instruments, chattel paper, general
intangibles, and all other items of personal property Grantor owns
now or in the future and that are used or useful in the construction,
ownership, operation, management, or maintenance of the Property
(all of which shall also be included in the term “Property”). The
term ‘“personal property” specifically excludes that property
described as “household goods” secured in connection with a
“consumer” loan as those terms are defined in applicable federal
regulations governing unfair and deceptive credit practices.

(hereinafter, together with the Real Property, “the Collateral”). (Hall Affidavit and
Exhibits 2 and 3 thereto.)

5. The Note matured on February 1, 2009, and Debtor is in default under the
terms thereof by its failure to make payments required thereunder. (Hall Affidavit.)

6. Debtor has failed to adequately protect Regions’ interest in the Collateral by
its failure to make any adequate protection payments during the pendency of its Chapter
11 case. While significant interest has accrued since the Petition Date, and will continue
to accrue, Regions avers that the depressed economy and correspondingly depressed real

property market have impaired the value of the Real Property. (Hall Affidavit.)

(513577.1}
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7. As of March 31, the total indebtedness owed under the Note 1is
$10,792,514.09, exclusive of post-petition attorneys fees, with interest accruing (at
current interest rates, which are variable under the terms of the Note) at the current per
diem rate of $894.44. (Hall Affidavit.)

8. Regions obtained an Appraisal of the Real Property as of September 16,
2009, reflecting a value of the Real Property of $4,280,000. (Hall Affidavit and Exhibit 4
thereto.)1

9.  South Marsh’s Schedule B reflects a value of $175,303.00 for its personal
property, which constitutes the balance of the Collateral securing the indebtedness to
Regions. Regions concurs in the valuation set forth in Schedule B for purposes of this
Motion. (Hall Affidavit.)

10. Pursuant to F.R.B.P. 4001, Regions further moves that the relief requested
herein, if granted, be effective immediately upon entry of the Court’s Order.

WHEREFORE, the foregoing premises considered, Regions respectfully moves
the Court for an Order terminating the automatic stay with respect to the Collateral

described hereinabove and for such other and further relief as may be just and proper.

/s/ Rick A. La Trace

RICK A. LA TRACE (FL BAR No. 0683531)
Attorney for Regions Bank

P. O. Box 1988

Mobile, Alabama 36633

Phone: (866) 732-3627

Facsimile: (251) 432-2800

Email: ral @johnstoneadams.com

OF COUNSEL:

JOHNSTONE, ADAMS, BAILEY, GORDON & HARRIS, L.L.C.

" Due to the voluminous nature of the appraisal, only the cover page, letter summary and
executive summary are being filed herewith. The remainder of the appraisal will be
made available to any party upon request.

(513577.1}
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CERTIFICATE OF SERVICE

I hereby certify that a copy of the foregoing has been served upon counsel for all
parties to this proceeding via electronic mail and/or by mailing the same by United States
Mail, first class postage prepaid, on this 19" day of April, 2010, as follows:

South Marsh Developers, LLC
Debtor

4 Laguna Street, No. 201

Ft. Walton Beach, FLL 32548

Bruce C. Fehr, Esq.
Liberis & Associates, P.A.
Attorney for Debtor

40 S. Palafox St.

Suite 500

Pensacola, FL 32502

Jason H. Egan

Office of the U.S. Trustee
110 E. Park Avenue

Suite 128

Tallahassee, FLL 32301

/s/ Rick A. La Trace

(513577.1}
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EXHIBIT

_A

IN THE UNITED STATES BANKRUPTCY COURT
FOR THE NORTHERN DISTRICT OF FLORIDA

IN RE: )

)
SOUTH MARSH ) CASE NO. 09-32148-W§&§
DEVELOPERS, LL.C } CHAPTER 11

)

Debtor. )
AFFIDAVIT OF ARTHUR JAMES HALL

STATE OF FLORIDA
COUNTY QOF ESCAMBIA

Before me, the undersigned authority in and for said state and county, personally
appeared Arthur James Hall, who being known to me and being first duly sworn did
depose and say on oath as follows:

1. “My name is Arhur James Hall, and T am a Senior Vice President for
Regions Bank, (“Regions”). [ make this Affidavit based upon my own personal
knowledge and upon my review of the records maintained by Regions with respect to the
matters set forth herein.

2. South Marsh Developers, L.L.C. (“South Marsh”) is indebted to Regions
pursuant to the terms of that certain Promissory Note dated January 10, 2006 (“Note”),
wherehy South Marsh promised to repay to Regions the original principal balance of
$13,760,000.00, together with interest accruing at a variable rate, applicable late charges
and, upon default, reasonable attorneys fees and costs of collection. A true and correct
copy of the Note is attached hereto as Exhibit 1.

3. To secure the indebtedness represented by the Note, South Marsh executed
that certain Real Estate Deed of Trust dated Janua@ 10, 2006, as modified by that certain
Modification of Deed of Trust dated June 16, 2009 (collectively “Deed of Trust™), in
favor of Regions with respect to certain real property situated in Jackson County,
Mississippi (“Real Property™). The Real Estate Deed of Trust was recorded on January
12, 2006, as Instrument No. 200601157 at Book 2348, Page 757 in the records of the
Chancery Clerk of Jackson County, Mississippi. The Modification of Deed of Trust was

{313583.1}



recorded on June 23, 2009, as Instrument No. 200912585 at Book 2820, Page 600 in the
records of the Chancery Clerk of Jackson County, Mississippi. True and correct copies
of the Real Estate Deed of Trust and the Modification of Deed of Trust, setting forth a

more particular description of the Real Property, are attached hereto respectively as

Case 09-32148-WSS Doc 91-1 Filed 04/19/10 Page 2 of 68

Exhibits 2 and 3.

Under the terms of the Deed of Trust, Regions was also granted a security

interest in and to the following:

(A) Existing or future leases, subleases, licenses, guarantees and
any other written or verbal agreements for the use and occupancy of
the real property described in the Real Estate Deed of Trust dated
January 10, 2006 (“the Property”), including any extensiomns,
renewals, modifications or replacements (all referred to as Leases).

(B) Rents, issues and profits (all referred to as Rents), including
but not limited to security deposits, minimum rent, percentage rent,
additional rent, real estate taxes, other applicable taxes, insurance
premium contributions, liquidated damages following default,
cancellation premiums, “loss of rents” jnsurance, revenues,
royalties, proceeds, bonuses, accounts, contract rights, general
intangibles, and all rights and claims which Assignor may have that
in any way pertain to or are on account of the use or occupancy of
the whole or any part of the Property.

(C) All personal property located on or connected with the
Property, including all farm products, inventory, equipment,
accounts, documents, instrunents, chattel paper, general
intangibles, and all other items of personal property Grantor owns
now or in the future and that are used or useful in the conslruction,
ownership, operation, management, or maintenance of the Property
(all of which shall also be included in the term “Property™). The
term “‘personal property” specifically excludes that property
described as “household goods™ secured in connection with a
“consutner” loan as those terms are defined in applicable federal
regulations governing unfair and deceptive credit practices.

(hereinafter, together with the Real Property, “Collateral™).

(513583.11
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5. The Note matured on February 1, 2009, and South Marsh is in default under
the terms thereof by its failure to make payments required thereunder.

6. South Marsh has failed to adequately protect Regions’ interest in the
Collateral by its failure to make any adequate protection payments during the pendency
of its Chapter 11 case. Significant interest has accrued since the Petition Date, and will
continue to accrue, and Regions avers that the depressed real property market has
irnpaired the value of the Real Property.

7. As of March 31, 2010, the total indebtedness owed under the Note is
$10,792,514.09, exclusive of posi-petition attorneys fees, with interest accruing (at
current interest rates, which are variable under the terms of the Note) at the per diem rate
of $894.44,

8.  Regions obtained an Appraisal of the Real Property as of September 16,
2009, reflecting a value of the Real Property of $4,280,000. A {rue and correct copy of
the Appraisal is attached hercto as Exhibit 4.

9. South Marsh’s Schedule B reflects a value of $175,303.00 for its personal
property, which constitutes the balance of the Collateral securing the indebtedness to

Regions. Regions concurs in the valuation set forth in Schedule B for purposes of ils

v/

ARTHOUR JAMES HALL
Swom{t'gk and subsc?l:}ed before me
this [ ]~ day of Afrt.&, , 2010.

i%ma A (bl

NOTARY PUBLIC
My commission expires: L]l - 2010

Motion for Relief from Stay.”
FURTHER AFFIANT SAITH NOT.

PAMELA L AUSTIN
Natary Public - State of Florida %

FErESE i
ﬁ - iy Gommission Explres Jun 11, 2010},
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EXHIBIT

qL-

Promissory Note c
Foulh Maah Bevelopers, LT oo Buk S Comn e PRS00 e
#4 Laguna Stros, Sto 201 2994 Sowth County Highwey 193 Dis: Jarwury 10, 2006 =
Fart Wakon Beach, FL 32458 Sant Rog Beach, FL 32459 Maturity Duse: Fobrumy 9, 2009 =

Phone: 8H-111-3400

HORIWWER"5 MAME AND ADDRESS LENDER'S NAME AND ADDRESS

“I7 Lnoludes each borowsr above jolatly | *You® mesns the lender, K8 yuccemory and
and sevenally. ASSi

Lomm Amount; ¥13,760,000.00

For value reosived, 1 promise (o pay to you, or your order, at your addzese listed above the FNINCIPAL sun of
(R11.260.000,00).

Thiteen Mitlion Seven Hundred Sbcy Thooamnd snd 007100 Dollarg

O Shagic Advance: No additiona) advences axe contemplated undey this nots.

[x] Multiple Advance; Tha prinaipal sum shown whove {4 the maximum smount of principal [ can barrow under this note.
[ will receive an initin} sdvance [n the amount of 59, 12764400 and future grioeipal sdvancey wro coutsgdated.

Conditionx ‘The conditions for futane sdvances wre contalned tn x written loan sgresment axsoctated with thix (v,
Future sdvances wis non-obligawey ot the Lawler and will only be made if the condifiond coniined In e ko

Agrosment are skix(had,

[x] Qpen End Cvudlts You nnd 1 agree that I may bomrow op o the maxinmim amomit of princ/psl more Uk ane time.
This fmhmy 5 mubject to Wl othor conditions ad oqires en Bebruary 1, 2009, Thic note shall evkdence ol och
Indrbirsiongs and this note and wli lita ingtruments securing U and the lons sndt securliy (oterests treneuader shall remdn in
cffect vatl] ihix note iy formally tamliaded in writing end this notr and fusch Jlen Inptraments, (lear and seourty botoregts
shall not olberwizo be terminated by payment of all or sy part of the indebicduesy harwby represented,

0 Clased Eod Crodlt: Yoy asd [ agree thnt | may bomow up 1o the msxbmem only one time (aid pebjecs w ull

oiher condWhone).

INTEREST: Lagres (o pay interst on he owtsmdiop princlpl balance om the date prinoksal b advanced umi]
paid at the rads or retes herein provided, The ithl rte of Interagpt pryablo on this note hall be 4 the rals of to
Frivoe Rxto ar quoted [n the "Monty st scction of the Wll Strwe Jovrnal oo dw e susiness day of the prior
womh apg rounded up to Bre noarest Gl polnt (0.01 percenbags points) (b “Todex™). Folivwlag cioaing snd
beginnlog o tiw first day of every sucoemvive cabier mmnth theroaftar (s “Interest Rabe Chacgs Dinte™) unill
marurity the interest raie phall the b the at the rate of the Prirs Raio ex quated In the *Moncy Bates™ section of
the Wall St Journal on o tavt bosinesy day of the prior month et romded op 10 the nesrart bast peing (0.0

peroattibge pointe) (e “Index™), .
ACCRUAL METHOD: Interest will be caltualed on o YS/IE0 basy, —=

FOST MATURITY RATE: [ apree to pary interesl on the wapald halaner of this note owing aiter materity, wnd ymt] paid in fll,

15 siated bolow: .

O on ths apme Axed or vackable rate buals in effect bafore maturity (as Indioated shove)

[x] ma rusequuite the zaze ofintcres appiicable o thls rate on the daie of matucty plis an addivona

http://rover/ROV ER/printdoc.jsp?docid=332433831 & docpage=0&maxpages=5
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[JC] AR rett equbl ko the wate of et applicable to thin o on Lhe dote of mamrty plig an wddbional
four parcant (4. 0008} per spnom

PAYMENT; | ngres 1o puy thix mois i Bllows: /7

The Ingebtedness gl ba payable in ThirtySix (3 Mobly installmenis baginning on Mirch 1. 2008 s thereafter ob the fired
dwy of sach manth afcach calendar yoar unt i) Uw jodebtedness, both primspal snd foeren, i falty paid

[ X Interst oaly paymani(s) shail be paysbls on the Flrar twough Thinty-sixth iasaliment doc daragy). Afler the
Inftial paymwnit of intarest anly (if sppilesbic), thiy noi shal! te payahle:

[X]  In fall, bty principa) and Intorcet.

O in mccesslve oouesl nmaliments of principal snd Intersrt In an smount suffelent to amonitze the
Indottwdness aver the ferm of the loan, e ottt belng nubject o adjostment to reflact agy lnorease
o7 doororss I Due imerest rabe, if mppliable,

O in scotssive inymiiments of princlpal tn the ameunt of plog nccrued Intetest on the
unpald peincipal bulsoce,

i Y SR S Sk

il
R

ADDITIONAL TERMS:

O ARM, RATE LIMIT DECLOSURE: If thiy not inchides o variable mue o an adjustable rate, the holder will
oty me maker In wiling ¢f any clumges in the ratn of interwt and the amount of any Insiallment paymont offociud
by Hut ohmngm [n the rate of loicreg; before te dut date of yoch nvtaliment, The notios witl Inclade all infroowtlon
roquirc by Law to be given and will a1t inclode e naene, Hide and thiepbvene: pumber of & parsan wha witl be skl 1o
angwer ary quastlons regarding the notea. The Indersat rare Wil neve be @reofer than 21 % par antium,

[ Prepsyment Addendom.
c

[x] Prar Darsuis boterest Adjuptment. In mdition 10 the JefroX Interast prowldes) for heroin, (F borrower deelts and 3uch
dnfhui(x) (s 0ol caed within Fury-five (47) days of the eoenrones of such dafwmliie), the i of inderast (whether fhed,
doternined in tha discrstion of boldar, by spplleation of & margly to wn Indux, or sthevwiae) spplicyble 1 el wpald amounw
under e nots oc ey docunients iy bo increasd, xt the option of the holder of this note, (Which will romk in & comesponding
facreass in fe defmll intcrest rde), provided that the loml of il e pemapey made pemuam to this senicocs (exolutyes of the
$15.00 gafbull Inferest charge(s), lnrlzc defimk imterent pravisdan estabiished hersin shall not euesd two peresm (24),

hitp://rover/ROVER/printdoc.jsp?doctd=332433831 &docpage=O&maxpages=5
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DBEINTTIONS; Ax usod o page 1, "' means (ho terms thak wpply to thix Jomn, *L" ™me” o “my* means cach Borcower whe
algns this note and esch other ar legal eniity (inchding prcanierg, @lorsis, and wmiey) whe agress to pay this sote
{lopcther referred to as “os”, Y ou* or “your™ means the Lender and il succtmons md aggigna,

APPLICABLE LAW; ‘The Iuw of the state of Misshsippl will govess tix now. Any terts o thir note which ip Lontrery to
spplicable krw will not be cifective, unlau the lw pemiis you sod me 1o agree t voeh A variation, I way providon of tiy
sprewmant cunney ba enfbrocd according 10 it tams, thix fact wil not affect the exdorceabilly of Ow romedndar of this
tgreoment, Ne roadification of this noie or ny agreement pagwing this rote is cifecuv wilsts the modifieation b bx writng wd
signed by you snd me. Time ig of the amence n tés agreenment

PAmmixmchpnynmt[m&tmmhnwmbuppliadbyhbldartunuﬁpmufﬂuhﬂahhﬁmmhu&rmehﬂ.
Iryoa ared [ agres 1o & diforon: mpplicaian of pryments, we will duscribe qur agresmant on this note o by writion ngreament, [
may prepey 4 part o, or the eatlrs balancy of this loan witiout petalry, unless we ¥pocty to i aomtrery o this nolo Any pardal
prepmymon will pal cxcusc of reduce mmy lator scheduled pymant ontll thir aote i pald I full (nlesg, when 1 make the
peepaymocnl, 30 and I agren {n writing to the exnmry). Atecplanee of one or mere laty or partinl pAysenty shall not cormiftices 5
vmivar of wy defuill nor of holder's right 1o romlve Umcly pryment. Aceplance of iy partlal payment wher deiveie amd
accaleration shell not congtiture u reinmatsment of the pre-eockeration pryment pobeduls, sor shall ft Impair iy of the hoMer's
Tights of reenediey or prefudice wny of the hakder's athor fghts.

Mmmn‘:lntuenmmuup-hdpdmum“midﬂ-umummum,umilpddlnmmmmndwmprkﬁwlu
more tim v advanss, each advance will start & swm intwraet only when | receive the miviacs, The et vide In «fTect on this
note at eny given time will npply to the etine princlpal adwanctd ut Ibet fme, You st 1 may provide In thls sgroamont. for
awrund [mwmes: not pail whan doe fo be sdded ta principal, HuMMmmyﬂdnuzmmCumxv.Homwumwm
you do not intend o charge wery rata of nlereat shat is highy than e rexd i tts of oterest you could charge onder appliaabis
lutw for the: exitemslnn of credIt that iv ngresd 1 heve (dther bafore o aiter maturity), I sny notlies of ineeregt acorual bs sent and is
In erroc, we mutuslly agreo to colleot i, and if you schilly eoliset more Hierest then allowes] by e and thiy pgresment, you
agrec o refund R ma,

INDEX BATE: If ho Intcrext by based upon an Do, the Index will serve only 65 a device for serting the rate ou thip gote, Too
dwmtpmmbyuhnﬂngmhhdm,mlhnm;ln,thnlhcnhonthhuuhwﬂlb:ﬂmummymnh-mm-qwﬂ
loans or clasy ol fant 10 Ry O other boTrowers.

ALCCRUAL METHGI: The mmowt of interen ther T will pay on ths lomn wil] be cxloulated nalig the Intetest mis md 2ccrusl
methid pled on g 1 of this note, For the puwpoos of interest caicnlation, the acorual method will dowrmine the number of
days bn & “year™, Il wocreal msthod I gtared, then you may uze any reagonabie accual method fir cateulating Interest

POST MATURITY RATE: For purporor of declding whon (he “Post Manudty Rem™ (shawn on paga 1) applies, tha vorm
“musurity” means the date of the last scheduled prymnt Indicatod on page 1 of this note or e date you scoslerats payment on
the npta, whlshmyer by earler,

mm.l!mmmm:l‘rmuludngludvmInnn.yuumdlumilhntmwlllmhnnlymudmnr
principal. Howwvwr, you momy edd other amounts to the princlpal I yon muke eny payments described In the "PAYMENTS BY
I..BN'DER"plrmphbolnw,wﬂmmwwﬂutmmbwmmpﬂdmmnmhadﬂwpdmm

MULTIPLE ADVANCE LOANS: If thig is & muhie mivenon ke, you snd | aipeol thar you will make moce 0w coe sdvincs of
principal, }fthis s atosed end cradll, repaying & pan of th: principsl will ot cnlitle e 1 sdditioo] crll

!‘AYWI‘BB‘Hl..l'.lmm:lrmmuwwwmwerHmmIpMmm(Mn:mﬂy
LIFUTNGe privetun, property tax, ct0.), then you muy ot thoee prymants made by you & sdvanees ind add fram 1o tho unpaki
principu] umdey this note, or you muy demand immediste prymam of o drerpe,

SET-OFF: | agreo that you may 3et off any amount dua snd payable under tris note againet any rght F haws i receive womy
Fom you,

"Rigit {0 receive money fom you™ moans:

{1)any depoait eecnind bahmos T heve with you;

(2)uny nwmey owed to me on An ltem pregenked to yeu or In your porversion fr collucriox o exahabgs: snd
) maxy rprurchuse agremment, patranige, divikdond, squities or oihar nandeposit obligerion,

“Amy wneunt dur wnd paysbhe imder this nete™ means the el ampunt of which you are entitiod to denand péymant undat
the lerms of this nots ut the tmo you et off. This total Includes wny batsnes the dne date for which you proparly scokoram ysder

http://rover/ROVER/printdoc.jsp?docid=33243383 1 &docpage=0&maxpages=5
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Wi ote
T vy right to reovlve money from you Is also owned by someons who hes nol agrocd to pay this note, youn right of pet-off
witl spply 1o my intvest in the obligeion md to any othar sments T vould withdraw on my solc roquest or andorsement. You

right of sot-6fY docs not apply (o AN #C60UNt O other abligurinn whars rmy rights are only a5 & repreemtalive, It sho dog ot
wpply t any Individoal Retirement Azcounl or otver tx-doforred retivernent secnumd.

You will nit be llable for the dishonor of any chedk, or defl when the dishonor occars beexims you et ofF thiy debr againit
any of oy etoouniz. I ogron 1o hold you barmiess from any wich clwims wrizing a5 & result of your deroise of your right af mi-ofT,

REAL EATATE OR RESIDENCE SECURITY! Ir'ihis nots [ sscured by real estaée or & Mesidwocy that is pansonc! proparty,
Lhe existence of & dafuull and your remedies for sich ¢ dofiatt will be determloed by applicable law, by Use teeras of uny sapemity
instrument creating the security intyreet msd, to the exiend not probibited by lew and not conmary to the teoms of the separate
security instromar, by the "Default* sy “Fomadiar™ persgrephs hensin,

DEFAULT: T will be in dediult if anyons o move of the following ocours (1) 1 1l to make § payman! an Gene or In the mmoon|
dos; (2) 1 fall t keep the propanty insured, If required; (3) | fail to puy, or kecp any promise, on any debt or I have
with your; (£) any ather creditor of mine xtTamprs to tolleet any debt [ owe him court proveedings; (5 1 dle, A deelared
incompetent, make &n assighvient for the benpofit of sreditors, or becone insolvent {either becanse my labililes axcecd my mosers
or [ am unabie to pary my debes us teey become ducl; (6) T make way wiinen szemant o peovide sy financint informstion that I
wnirgs of imccurare ot the ringe 1t wax provided; (731 do or il 10 do somelbing which cowces yon (o hellrve that you will limve
difficulty collecting the smount | owe you; (f) eny colisiers) mouring thin noto is used in o manner or for a pupose which
thrwatens confizcation by 2 egal sutherity; (5} I chango my nane or asmume oo additiocs] s without figd actiying you befors
making such 2 chivge: (10) 1 il 10 opetate in & businesg-lice manner.

REMEDIES: IT? arn Ln defeult on this note you heva, but are not Iimited to the following rewedics:

{I) You may demisnd immedisiz payment of all [ owe wou under tic note (principal,, scorusd sopald knsseem and other
accroed chupes).

(2) You meay set off this debt sgains. any right T have 1o Lhe payment of meney fram you, mubfect to the terms of the "Sx-off
pargraph heroln,

A You mmy demund seamity, widitons] security, or sddifonal parties to bo obligated to pay this nate ws a condition for not
uting sy ofher remedy,
You may

g) refuer 1o ke civances to me.
You may wee any remedy you have uocter slake or fadurnl law

By wtfecling noyone or more of teee mmedies you do st give vp yoor Aght to bater use sy other repedy, By walving your
right 1o dechiw aoy cvent to be a Jofault, you di oot waive your right 1o Isler conskder e event as 2 defmilt if It contlmues or

bappens agiin,

COLLECTION COSTE AND ATIOENEY'S mﬂ:!wt;rqnumn[mumm,‘ replevio or sy gther or simllar fype
of coxt if 1 am In definli, In sddilon, i you hire s 2ttonay {sinried, corparse, or cther atomey) to aolleg teiv nole, 1 sl
npwtowwnnrwimwmm;nmwplmmmmwﬂmpmhlumdb)'hw]-mﬂtm‘m'ﬁdh‘
the United Sixtey Bankrupicy Code, I also agres to pay to L& atiancy's fees e ooply you ncur to oofleat this debt m
wornroed bry dury entirt cxereielng Jerimdiction wndcr d:%ulhuplcy Coda,
WATVER: 1ghve wp oy rights to raquire you w do corialn things will not requite yol 16

(1) domand paymeot of amounts duc {presesiment);

(2) obisin officisl eertlfiertion of nonprymant (profes);
(3 ghve notlce that mneunts due have not o pakd (potkoo of dishooa);

{#) pivo patice of Intentlon fo ecoelarsts end nothee of sccelortion; or
(%) excrcige dilipence fn collection, grace, potheo xnd mothos of protest.

1 walve wy defenprs | have baced on puretyship or impalement or rvlae of coliateral. To the extent penmiteed by low, | alo
voulve all pecsonal property wxomplions in the opery axsaring this (o,

OBLIGATIONS INDEFENDENT: | undarstand that 1 mupt pry (he nete wven If somecne sise bas alyo agreed 1o may i (b, for

http://rover/ROVER/printdoc.jsp?docid=33243383 1&docpage=0&maxpages=>5
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FURPORK) The puiyaty of 1le Joun fe Punchas: Land Not In Mongage:

EECTIRITY') ‘Thir Woto tn mparninty sl by Dl o hitat Tunsstey 18, 2005,

FIGNATIRES: T AWER TO THE TERME OFTHHNOTE (MU THOUE O PAGE )-4), 1 huro recabved 2
ooy & Medey's duke

THAT YOU TRORGUGELY REAT THID CONTRACT NEFORE ¥OT SIGH TT.

—t Eloa L e e | A et §m = e b e
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HOSTAS S5 HSP03-000 f

Preg t:m'_dg-‘ﬁf C?nsibpher A Davis | Hllﬂ
vis & Towig PLLC

250 'BQQUVDIPJRC‘ m% " 200M01157 26 PGS

1‘011 Mf? ch-??)l BL:II'J Mumber, QS33548800-00H
928-2715- G833 Sorower;_Souh Mah Dovelapar, LLC

REAL ESTATE DEED OF TRUST

This Becurity Inatrument secures a Line of Credi as defined In Miss. Code Ann. § 80-5-21
(1672, ax nmendad)

L. DATE AND PARTIES, The date of this Deed of Trust (Security lnsrozoont) I _Jamuery 15, 2006
And the parbies, thalr addresess and b Identfication nombery, 1€ required, are e folows;

GRANTOR:  South Marah Davalopers, LLC, %4 Laguna Sieat, Gt 201, FL Walen Baach, FL 32458
TRUSTEE: Christopher A, Davis, 250 Beatvalr Rood, Ste 4, Blax, M5 35531
LENDER:  Reglons Bank, 2084 Sauth County Highwmy 388, Sanla Rosa Beach, FL 32450

, CONVEYANCE. For good and valyable conakderation, e rslpt and sufficlency of which s ackrewledged,
and to sacura e Socured Dbt (defined below) and Granior's performence under (his Becurity txrunent,
Grantar Imevoaably grantd, bargalns and salle 1o Truatee, In Irasd for the BevRt of Lander, wilh power of gale,
the following dasathed propeity:

Eee Atlachad Extitll ‘A"
This proparty I loeated In Jackson County, Miastasingl.

ik

81/12/200 15:15 M1 28 %S

HRAZIN B0 ReptB021013
p 1)

i TafE:

Tarcy Millar

EULEEY CLERR,

Together with all ighis, sxsamants, appurtenances, oyalles, surface, subsioface and/or mineral fights, now
ownad OF after-acoulmd, ofl and gas rights, crope, Ember, all divarsion paymanta of third party paymere mado
Ky crop producara, all water and n rights, mm rvcsrvolrs, and wator stock and all exiclng and
future improvements, structures, res, snd replacaments thet wmy now, of at eny ims in the future, be part
Of the real watals described above (ol refamed ko as "Proparty™,

Motwithetamding any other provision, reservation or exceplion conteimed hersin or 0a any sxhibl heotg, the
flan crocted hareby shall cover all of Granior's water rights inotuding, but nod lmited 10, rights o surface watsr,
groundwatar, underground walar, percolaling watars, righls to any walar from lakes, stresms or albwy bodkes of
welsr, adudicated or permiliad waler righte, viperian and other water righte which are now owned or which are’
horoaiar acnurad by Grantor whethet or not expressty soseptad from the deecriplion of the Froperty.

3. MAXIMUM OBLIGATION LIMIT. The tal princlpat amaoint zecuced by this Sacuity inglriment &t any ok
tima ahad) not exceed §13,760,000.00. This limlalion of smount doss nat include inberest and olhar tses and
charpes valdy made pummm this Secaurity Instrumant. Ao, thip mitation doss. not apply 10 edvancss
nndl unmrm ﬁrmnafw: Secixhy Instrument to prolact Lender's securlty and to parfonn any of the

In this Smciinry Insinrment.

4. BEGQURED DEET AND FUTURE ADVANCES. Tha 11 “Bacured Debi™ i dndned as folows:
A, Dabd oeumred urver the s of all promiseory noleds), contraci(s), gummnty(a) or other avidence of debt
daxoribind below and ol thalr exiermions, renewale, modificalions, reamortizations, or subsfiiuliona,
QOrm captain promissory note In the onginal principsl sure of $13,760,000,00, euecueed by South Marsh
Cuowalopems, LLE in fiver of Lender, with principel and inssmat payablo as provided tharelr with o final
comractual muturlty dete of February @1, 2008, which fs Idoniified a8 Loan Mo, DE4BE45803-001,

B. Al future gdvancas fram Landerio Grantor or afher mum obl‘mlinm of Grantor to Landw Lﬁiﬂ‘lﬂv
promissory nots, confrmd, guaranty, or ol —= R
Commercla! Loane (Correspondance Barcode)
COMMO1496803

WRNEIERnERRE

7/10/2008
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Albert Pettigrew
Sticky Note
Christopher Anthony Davis
Firm:	Davis Title Company LLC
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inatrument whather or not this Sesurly [nstryment is opacifically referencad and whathar or nol such fubure
advances or Ritura shigaiond dre Incumed for any purpats that was relatad or unroisted to the purposes
of the dabt. Grantor, and each of them I moere thar ons, ageeas that ihle Secufly Instrument wil ceure af
future achvmncas and futurs obligations that are givan to or incumied by anty one of mons Grantor, or any
one or more Grantor and othera, Al futurs advancas knd othar futucs obl & Arg seoured by this
Seatmy Instrumant even though all or part may not yat be etdancad, AR future advances and other fiture
obligations ere sscuned & ¥ wiade on this date of this Sscesity Instrument. Mothing In this Securlty
Instrument afroll condiitule a commitment o meko addifonal or future loans or advenoes in any ampunL
Any such commitmant et be agreed (o In & sapamts wiiting,

C. Final Matrity Date, it b irweby apread by tha partias that thia gecurity imvinenent vecurse = i of credi
at defined In Misz, Code Ann, § 89-5-21 (1972, 3 amancad), notwithalanding te fac! that the sdditonal
or fiine advances as describad hemin are cordiionsl and nat abaskie, Lander may, ind shak aot be
obgated to, re-advance sums which heve boon repald by bomowet urer tha tenms of the
regin harsin deatfed, not 1o excesd the maximom anount st fouth In pemagreph 3 sbove. The final
malurity date of s inatrtement shall be Fabrusry 01, 2000,

D, Al ablpstons Gramtor owes o Lander, which now sidel of mey Liter urles, to the wdenl nol prohibdted by
Law, Including, tar not imited to, Kabifes for cverdmfts rdating to any depoalt account sgreament
beiweran Grantor snd Landar,

E Al sdditional sums advanced and expanaes Incurmed by Lender for (newing, precerving or
otherwlse protecting the Property and He value and any other wuma advanced and expences
Ingurred by Lendar under the tarms of this Bacurlly Instrurmaeint,

5§ PAYMENTS, Grantor agrees that all paymenis under the Securad Debt wil ba pakif whan dua and In
arcortance wih: the tarms af the Secursd Dabt and this Securtty Instrument

6, WARRANTY OF TITLE. Grantor watranis that Grantor & or will ba ewfully setzed of the etk
conveyed by \his Securfly [netrument and has the right to imevocably grant, hargain and gell the
Froparty b Trustes, In trust with power of sale. Grantor also warants that the Property la
unencurmbered, sxoept for encumbrances of reord,

7. PRIOR 3ECURITY INTERESTS, With regard 10 any olher meorigege, dead of tust, secury
ufreement or other llen docunent that creates & subordingte sacwrily nbrset or ancumbmncs on the
Propamy, Grantor sgrees;

A. To make all payments whan dua and to perform er comply wilh sl covenants,

B, To prompily deliver to Landar any nofices that Grantor recalvas from the hokley,

C. Hat to aflow any modification or extenston of, nor t0 request eny future advancas undar
any hote or agresiment sacured by tha llen document without Lendar'y prior writhen consanL.

8. CLAIMS AQAINET TITLE. Grantor will pay all taas, assesements, lans, encumbrancos, lease
paryments, ground remis, willites, end other charges miating o the Praperty when dus, Lender mry
require Grantor to provige o Lender coplas of all nolloss that such amounts ane due and (he realpts
evidencing Grantar's payments. Grantar will gefand Uls ka the Property sgainst any clalms thet wauld
impalr the Hen of this Security Inatrument, Grankor agrees to assign b Lender, aa requesied by
Lender, any righlx, cfalms of defenges Grantor may have agsinet partiee whe supply fabor of
materale o maimasin of impove the Property.

9. DUE ON SALE OR ENCUMBRANGE, Lender rmay, =t its optton, deciare the onfire baance of the
Secured Det to be Immadiately dus and payable upon the creation of, or contract for the creatlon of,
apy fiwn, encumbrance, banwfer or salks of te Proporly. This right s sublect o the meelrictions
imponed by fedaral law (12 G.F.R, 581), aa applicabls, This covenant shall run with the Proparty and
shall remain in effect urdli the Secured Dabt is pakd in full and this Becurity Instrumen & releesed,

10. TRANSFER OF AK INTEREST IN THE GRANTOR If Grantor ks an entity cther than & natural person
(suth 8% a corporatian of otk organtztion), Leader may demant linrmadiate paymert it
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A, Abenaficial Interest In Granor (s sokd or ronefamed,
B. Thers it a changé In oithar the Kenlty or number of members of a partnarship or similar entty,
c. Tlmre {s a‘r;mmn in ewneratdp of more than 23 parcant of the voting slock of a corparation or
airrdiar antiy.
Heowever, Lender muay not desnand payment In tha above situations ¥ & is prohibiiod by law ae of the
dine of thia Sacurity Instrument,

11, ENTITY WARRANYVIES AND REPHESENTATIONS. If Oranlor s an entiy otter then a natural
pereon (such as 3 cofporation or other ofganizstion), Grantor makes o Lander (e following
warrwnﬂzle'm and representations which shall conllnua 88 long as the Secursd Dedt renwing
outsianding:

A Gmntor s duly organlzed e validy existing In the CGrantor's stete of incorporation or
ofganizatiom, Grantor b in good standing in &l stmtes In which Grantor tramiects busineas,
Grantor has the power and au to awn the Property and o cafry on its busineas as now
being conducted and, as applicable, B quallied b do o In each state In which Grantor
oparates,

B. The execution, dellvery and pedonmanos of this Securlly instrument by Granior and he
obiigation evidenced by the Sacyred Dabt ars within the power of Granior, have been duly
authorized, have rece all necesmry govemnmentsl appyovel, and will ndt violate any
pravision of law, or arder of court or goveromental agency.

C. Other than previously disclosed In writing to Lender, Grankr has not changad [k name within
the inst tsn years and he not used any other t'ade or fclitiots name. YWehout Lender's pior
written congent, Grantor does not and will not usa any othar name and will proserve tis axiating
narmna, trada names and franchines until the Secured Debt i wetisfiad,

12. FROPERTY CONDITION, ALTERATIONS AND INEPECTION, Grantor will keap the Propery in good
condition: and make all repaire that ane reasorably necesaary, Gramtor ehall not commit or sllow any
wasts, impaiment, or deterloration of the Proparty, Grantor will keep the Properly free of noxious
weechs and grasses. Grantor agreas that the nature of the oocupancy and tea will not substantialty
change without Lender's prior wiitten consant. Grantor will not permit any chmw?‘a in any Ncanos,
restrictive covenent or essement without Lender's prior wriltten cansenl Grantor will notify Lander of
elf demands, proceedings, claims, and actione egalnst Granfor, and of any loss of damege to the

Pmpﬁﬁy. :

No portiah of the Proparty (nchuding timber, stone, gravel, minerals, geothennal snergy or
improvements) will ba removed, demolshed or matecially aftared without 1ender's prier wiitten
consem except that Grantor vas the right tn remove kame of pereonal property comprislng a part of
the Propery that becoms wom of obaolete, provided thet such personal property b replaced with
ciher personal propatty at kmet equal (n value to the replaced personal property, fres from any ttle
ratantion device, sacurity agresment or othar ancumbrance. Such replacement of parsonel proparty
will ba deemed subject to senurity Interest created by this Securlty Iretrument, Grantor shall ot
partition of aubdivica the Proparty without Lender's prior written aansant,

Lendwr or Lender's agenis may, at Lender's option, enter the Praoparty at any reasonuble ime for the
purpese of Inspecting the ng;rty. Lander shall giva Grentor notice at & Bme of or bafore an
nspootion specliving a resvonabla purposs for the inapactian,

Any inapegtion of the Property shall be entirely for Lenders benaft and Grantor will in no way rady on
Lender's Inepection.

13. AUTHORITY TO PERFORM. |f Grantor falls to parform any duty or any of tho covenants
contained in this Security Instrument, Lander may, without nolica, perforn of cause them to be
performed, Grantor appoints Lender a8 atiomey in f=ol b tign Grantor's name or pay any amount
necassary for performance. Lemda's right to perfomm for Grantor shall not create an oblgation Lo
parform, and Lender's fallure t0 perform will not preciide Lender from exarcising any of Lender's
other rights urcler the law o this Securtty instiemant. W any construction on the Property B
discontinied or not caniad on In 8 ressonable manner, Landar may take ol steps necossary to
protect Lender's sacurity interest In tha Property, ineluding comphation of the conatruction.
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14. ASSIGNMENT OF LEABEE AND RENTS. Grantor irmevocably prante, bargaine and assigns o
Trustes, In trust for the benefit of the Lender, s additional security all the right, tle and Intereat In

the foliowing (sl refermad to as Properly).

A Bxeting or future lozses, cubleases, lisenses, guaranties and any olber wiitten or verbal
agreemenis for te ure and occupancy of the Propery, Including any extensions, repswals,
madifications or replacements (ail refarred to as Leases),

B. Rent, issues and profits (all referved to a5 Ronts), including but not limfted to seourity
deposils, minimum rent, percentage rent, additional rent, real emtate taxes, other
applicable {axes, infurence premium contributions, liquidated dameges following
dafimlt, cancsllation premiums, “loss of remts” Insurance, revepuss, royaldes,
proceesds, bormuses, accounts, contract rights, general intangibles, and all rghts and
claims which Assignor may have that in amy way pertein 0 or are on account of the
nse of acoupancy of the whole or any part of the Property. .

In the event any lem lsled &s Leases or Runte Iy datarmined to be personal propery, this
Assignment will also be regarded s a seourity agreernent.

Grantor will promptly provide Lender with coples of the Leases and will cerlify thees Lessas ana true
and comect coplaz. The axdeting Leases will ba provided on axecution of the Assignment, and all fiurs
Leazes and any ather Information with respact i thase Loasas will ba provided immadiataly after they
arg exsculed. Grantor may ocollect, receive, enjoy and use the Rents 3o kng os Grantor b not in
defauk. Grantar will not collect in wdvance any Rents due in fulure larse pariods, unisss Grantor fest
obtaine Lander'a wiltten consant, Lipon defeult, Grantor will reccive any Rents in trust Tor Lendar snd
Grantor will not commingta the Rente with any olher funds, When Lendor oo directs, Grantor wil
endorse and dallver any payments of Rents from the Property to Lander. Amounts collacted shall bs
appliad at Lendar's discrotion (o the Secured Debt, the costs of menaging, protacting and presarving
tha Proparty and fo any other fiecassany expanasy,

Grantor agrees that this Seeurlty Instrumant Iy inmediately efective betwsen Grantor end Lendar and
effective as to third partms on the recording of this Assigament.

As kg ac this Asaignment |5 In effect, Grantor werrants and mpracents that no default exists undar
the Leases, and tha pariies subjoct to the Leases have not viclated any epplicable law on leases,
liesnses, and landkrde and enants, Grantor, at He sole cost and expanse, will keep, cbearve, and
perform, und requirg all other partien to the Leasas o oomply wilh the

i.wases and any applionble lew, [f Grantor or eny party to the Lease defaults or falia to abserve any
applicable mw, Grantor will promplly nofify Lender. If Grantar neglects or refuees o anforce
complfance with the tamma of the Leuses, then Lander or Trustew may, st Lander's option, enforce
complfance. @ramor will not subljet, modify, extend, cancsl, or otherwiga alter the Leasss, or acoept the
surrender of the Propery covered by the Leases (unteas the Leases so required) without Landers
consent, Grantor will not 9seign, compromise, subondinate, or ensumber tha Leases and Rents without
Lendar's prior written consenl Lendar doas not mesume or besome Fable for the Proparty's
maintenance, depreciation, or othor lowses or damages when Lender aols fo manage, prolect, or
prasarye the Property, exoapt for Ksses and damages due io Lender's gross nepligence of Intentional
tarls, Otherwise, Grantor will Indemnify Lender and hold Lender harmless for all liablity, loaa, or
damnage that Lender may incur when Lender opls o exerclee 2ny of Ita remedies against any party
obligated under the Laaces,

15. LEASEHOLDE; CONDOMINIUME; PLANNED UNIT DEVELOPMENTS, Grantor agreas fo comply
whh the provislons of any kases if this Securly Instrument le on & lewesheld, If ha Property includes &
unit In & eondominium, time-share of a planned unit devalopmant, Grantor wifl parform all of Grattor's
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dutles under the covenants, by-kws, or reguiations &f the condominium or planned unit developmient.

16, DEFAULT, Granter will ba in defauit if any of the followihg ocour

A. Any party obligated on the Secured Dabt fufls fo make payment when due;

B. A brawch of any term or covenant In thia Sacurlty Instrument or any othar document exectled
for the purpases of craating, aecuring or rnmrlng the Secured Daby;

C. The making of fumishing of sny verbal or written reprasentation, sixtement or warranty to
Lander that & falze or Wncomedt in any mebedal mapect by Grardor of any person or ehtity
obligated on the Socured Dabt:

D. Tha death, dissolution, or inschency of, appolniment of a recalver for, or applicallon of eny
deblor reliaf taw to, Grantor or any other person or enllty ebligated on the Sactned Debt;

E. A good falth bellsf by Lendar st any tima that Lander |5 ingacurs with reapert (o Bny person or
eniity chiigated on the Secured Dol or that the prospecd of any peyrment ks Inpaied or the
volue of the Property s impahsd;

F. A materilsl adverss chenge in Grantor's busimess including ownershlp, management, and
financial conditions, which Landar in ite opinfon balisves impalrs the valua of tha Property or
repayment of the Bavured Debt.

17. REMEHEB ON DEFAULT. In some Inatances, fedaral snd shate law will require Lendar io provide
Granker with notlce of tha rght to ours, or other notices and may establish time schodulea for
foreclosure actions, Bubject to thase kmitations, if any, Lender may accalerats the Gecured Debt snd
foreciose (his Socurlty Instrument In a manner provided by layw ¥ Grenter is in default.

At the option of Landar, al! or any part of the agraed fees and changes, ecorued interesl and principal
shall becoma immediatety dua and payable, aftar giving notice if required by [ew, upon the occurmence
of & default or anytime Lheroaltar. In addiion, Lendar shall bo enthied to alf the remedacs providad by
law, tha terms of the Sacurod Deb, this Security Inctrumoent and sty misted documenis, including
without imitatiom, the power to eall the Froparty. ‘

{n the eveni of defauli, Tructea shall, in ackiition to any other permittad remedy, at the request of
Lender, adveriisa and sell the Proparty as & whols or In separate permels a3 Trustee daems best, at
publlc auction to the highoet bidder for cash and convey absolute (ile frea and olear of all right, e
and interest of Grantor at zuch fime and place as Trustes deslgnates. Trustee ahall give notioa of sale
incuding tha time, terme and place of sale and @ desoription of the Property to ba old as required by
Mississippi Code § 89-1.55, in effact af tha me of the propoeed sk, Trustes shal! sefl sither At a
whole or In parcels, al his elaction, the provislons of Section 89-1-66, Miaatssipp! Codea of 18772, and
Secion 1ll, Missiesipp! Conmtitution of 1880 with reapett to offering and walling raal astate in parcels
m than as a whola, balhg hereby exprosely walved in an atempt to saticfy the Indebiadneose
¥ ancured,

Upon sale of the Proparty and to the extart not prohibéied by law, Truslas shall maks and dellver &
deed b the Property sold which conveye atmeiute titls to the purchaser, and after first paying all fees,
charges and costs, shall pay to Lender afl monays sdvanced for repairs, taxee, Ihaurance, lans,
ansassmentls and pior ehcumbrances and Intarest Thereon, and the principal and intarest on Lhe
Segurad Debt, paying the sutplus, if any, to Grantor, Lender may purchace the Proparty. The recfials
in any dend of conveyance ahall be prima facke evidenee of tha facts set forth thereln,

All remedies are distinet, cumndative and not exlusive, and the Lender ix entiied to all remediss
provided at law of equity, whether or not expressty set forth, The acceplance by Lander of afry sum in
payment of partial payrnent on the Secured Debd afier the balance is due or is accalerated or afler
forecksurs proceadings are Mied shall not conetiuta a walver of Lender's right o requine kR end
somplete cure of any axisting default, By not exemicing any refmedy oh Grantors dafaull, Lender doas
not wake Landar's ripht (o later consider the avant o default if i continues or happens agan.

LN
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10, ENVIRDNMENTAL LAWS AND HATARDQUS SUBSTANGES. As used in this saction, (1)
Environmental Law meana, without fmiiation, the Comprehenstve Envirenmentsl Response,
Cormpensation end Liablity Au (CERCLA, 42 D.8.C, 0001 at smy.), &l other fedayal, state and logsl
laws, reguiations, ordinances, court ordera, altomey genersl opintons or Interprative latiers concaming
the public health, safety, welfare, envionmant or a hazardous substsnce: and (2) Harardous
Substance means any toxic, recioactive or haztrdous matarfal, waste, poliutant or aontaminant which
hee charsclwistics which render fhe cubctance dangarots or potantially dengercus to the public
health, safoty, welfare or anvironment. The term indludes, without mitetion, any substanoss definad
E:;wmm fwtuml “loxio subatances” “hazardous wasle” o "hazardous substance” under any

irenm W,

Grantor mpresents warcants and egrees that:

A

Except ag previously disclosed and acknowiedged In wiiting fo Lender, no Hazardous
Substance has been, @o, or Wil ba locatsd, traneporied, manifaciured, trestsd, refined, or
handied by any pemon on, under or about the Proparty, except b the ordinary course of
hugineas emd in Slrict compiiance with all applicable Environmental Law,

Excapt as praviousiy disciozed and acknowisdged in wiiting to Lender, Grantor has not and
will not cause, conbribute to, or parmit the relesse of any Harardous Substance on the

Eroperty.

Grantor will immedialsly nolify Lander i (1) a relaass or thvaabened relesse of Hazardous
Gubstance occurs on, undar or sbowt the Proparty or migmas or threatens (o miprate from
nearby proparty; or (2) thare b a vioiation of any Envirenmantal Law concaming the Property,

In such an wvent, QGrantor will take Wil rocesmary remedial action in ecoomdwnos with
Emvinanmentd Law,

Excepl as previously disciosed and mhwwludgud In writing to Lender, Granior has no
knowledge of or reason 1o belleve there Is sny pending or thraataned Investigation, claim, or
procasding of any kind relating t2 (1) eny Hazardous Substaros koated oh, under or about tha
Property; or (2) mny violation by Granlor ar mny tenant of any Emvironmantal Law, Grantor wi
immadiately notify Lendar in g a8 goon aF Grantyr has reason o believe thene b any such
pending or threatened investigution, clalm, or procsading. In auch an event, Lendsr has the
right, but not the obligation, to participate in any such proceeding ncuding the right o recelve
coplas of any documents relating lo such procesdings.

Excapt a3 proviougly disclosed and scknowledged In writing to Lander, Grantor und every
tendint have been, arp and ghall remaln in fith compliance with any aprpﬂmble Envirenmenéal

Law,

Excapt as previously disclosed and acknowdedged in writing to Lender, there ara no
vnderground torege tanks, private dumpe or opan weiis located on or under the Property and
no such tank, dump gr waell will ba added uniess Lendar first consents In writing,

Grantor wil reguiarly ingpect the Properly, monilor the activides end operations onh the
Propary, and confirm that all parmila, Bcenses or approvals requied by any wppiloabls
Environmankal Law are obtained and compbed witn.

Groanter will permill, or cause any terant to permit, Lender or Lender's agant to anlar and
nspect the Proparty and review all retonds at any reasenabie time ko debwmine (1) e
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exiztance, location and nature of any Hazardous Substance on, undar or about tha Property;
{2) the exlstence, location, nature, and magnitude of sty Hazardous Substance that has been
voleasad on, under ar About the Proparty; or (3} whather or net Grantor and any tentnt are In
compliance with applicable Environmentat Law,

l.  Upen Lender's request and st any time, Grantor agress, at Grantor's axpanas, 1 ammwoe 2
quakfied environmantal engineer to prepare &n woviconmental sudit of the Propery and to
submil the results of such audlt io Landar. The chelce of the anvironmantal angineer wha witl
perform stoh audit is subjact to Lender's approval

J.  Lander bt the right, but not the obligation, to perform any of Grantor's cbiigations under His
gaction ot Grantor's expenss,

K. As 8 consequence of eny breach of smy represantetioms, warmanly or promise made In this
saction, (1) Grantor Wil Indemnify and hold Lender and Lander's suocessors or swsigns
harmless from and against a¥ nasey, claima, demanda, ishifities, damages, cleanup, responsa
and emediation cost, penaitios and expense, Including without imitation all costs of Wigation
and aitomays' faes, which Lender and Lender's succaseors of sssigns may sustain; end (2) at
Lander's discretion, Lender may relsase this Securdly Instrument and In ratum Qraeder will
provide Lender with collateral of at lasat squai value {o tha Proparty secured by this Seourty
Instrument whthoul prejudice & aty of Lender's rights Undar s Security Instrsment.

L. Notwithstanding any of the language contsined in this Seturty Instrument to tha contrary, the
termes of this secton shall survive sny foraclosure or satisfaction of this Security Insrument
rapardiess of any passage of tith to Lender or any disposition by Lerder of any or alf of the
Property. Any clalms and defanses to the contrary ara heraby walved.

20. CONDEMNATION. Grantor wifl give Lender profpt notice of any panding or threatened ection by
privats or public antities to purchasa or take any or all of the praperty through condemnafon, eminent
domaln, or oy ather means. Grantor authortzes Lander o intatvane in Grantor's name In any of tha
above described actions or ofaims. Granior #esigng o Lander the Proceeds of any sward or cloim for
damages connesh] with a condemnation ar othar taking of Xl or any part of the Property. Such
procesds shall be ¢ongidersd payments and will be appliad as provided In this Beaurity instrumant,
Thiz sewignment of prooseds io sublect lo the terms of any prior morigage, deed of frust, secunty
afeament or othar lan document.

21, INSURANCE, Grantor agroes (o maintain insurance &a follows:;

A Gramtor whall Keep tha Property insured ageinat ks by fire, flood, theft and other hezerds and
riths rexsonably associated with the Property due fo fis type and location, This ingurance shall
ba maintained in the amounts and for the parlods that Lender requires, The Insurance carmer
providing the Inaurance shall be chosen by Grantor subject to Lender's approval, which shall
not ba unreasonably withheld. If Grantor falls to maintein the coverage described above,
Lander may, at Lander's oplion, obtain coveraga to protact Leandar's righls In the Property
scoording 1o the terms of this Security Inatrument.

The proceeds of such {nsurence shall ba pukd by thw Insurer diectly ) Morigages, which =
hupraby grantad full power to eetfle and compromise. claime undar all polioles, to endorse In the
name of Grantor any check or draft representing tha proceeds of any such Insureince, and to
demand, recetva and ghwe recedpt in the name of Grankee fof A1 sufme coming due thereunds:.

Al fnsyrance policias snd renewals shall e acceptable to Lender ind ahdl Inalgle a etandard

"morigage olause’ Arwd, where epploabla, “osg payee clouce.” Guamior shal immediately
nattfy Lardar of cancetiation or terminetion of Lhe Insurance. Lander shall have the right o
hotd the poltcles and renewals, f Lander raquinas, Grantar ahall Immedkisly ghe to Lender &l
mcaipty of pald premiume and renewal nofices. Upon inas, Grentor shall give immedints
motics W the Insurance cender and Lender. Lender may make proof of foas Hf not mede
Immedistely by Grantor,

Uniags otherwise agreed in wiitng, all msurance procaeds shail ba applisd to restoration or
repalr of tha Proparty o to the Secured Debt, whether o not then due, ot Lander's oplion, Any
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application of procesds to principal shall not extend or postpone the due date of scheduled
paymant nor chenge the amount of any payments. Any excess will ba pakd o the Grantor, If the
Proparty is acquined by Lender, Grantor'e right to gny ngurance polcles and prooaady rosulting
frofn damage to the Property befors the acquisition shall pass to Lander to the axdent of the
Secursd Dabt knmedintely bafore the acquiciton,

B, Granior agreas to maintein comprehensive gonaral liabity insuranca, a5 requined by Lender,
naming Lender e &n additonal insured In an amount aocoptable to Landar, Insuring agatnst
clalmes arising from any accident or oocurnance in or on the Propenty,

C. Grantor agrees 1o maintzin rental loss or business Interiuption instirance, as required by
Lendar, in an amount squal i ot least coverage of one ysar's debt sarvics, snd reduinred
mﬂw wsocounit deposits (f agreed to asparabely In writng), under a form of polksy nmimbm o

Br,

2. EBCROW FOR TAXES AND INBURANCGE, Linless othprwize provided in a separate agreement,
Gramtor Wil ned ba required to pay to Lender funds for s and Insurance in ssorow.

23. FINANCIA|, REPORTS AND ADDITIONAL DOCUMENTS. Grantor witt provide to Lander upon
rejuiest. any finande) statement of Informaton Lendar may desm ressonably necassary. Grantor
agress o algn, deliver, and file any sddtonad documenta or certifications that Lander may conalder
namnarr 1o parfect, continue, and presurve Grentor's cbiigations under thie Security Instrurent and
Lender' len stahwe on the Property.

b D, g T et L gl o e L oot b N T R o Bl o ]

e

ak ':.a.w:h i '#u “'““"'am: b kg i ok il
Hlmm ”ml . ‘ﬂ»ﬁ'&ﬂ.

mmivy, ....a.mwum AR

26. APPLICABLE LAW; BEVERABILITY; INTERFRETATION. This Sacurity Instrurnant s govamed by
the lawa of [utisdicfion in which Lender |8 located, except to the extent atherwise requinad by kewe of
the juriediction wham the Proparty ls tocaled, This Sscuity Instrument la compiets and fully

. Integrated. This Security Instrument may nat be amended or modified by oral agreement. Any section
in this Sacurity Insfrument, atanhments, or any agresmant retatad to the Secured Debt that conlicts
with spplicabie law will not be affective, unless that law expresaly or implisd permnils the vadations by
wiitten sgreament. If any section of this Sscurity Inatrurment cannot bo enforcad according to ite
terms, thal section will ba severed and will not affect the enforceabllity of the remainger of this
Segurtty Instrument. Whenever usad, the singular ahall include the plursl snd the plurs) the singular.
The captions and headings of the ssctions of iz Securfly Instrument are for convenienca snly and
arms ROt 10 be ueed to Interpret or deflne the terma of this Sacurlty Ingtriment. Tine ks of the essence
in this Sacurity isirurmnt.

28, SUCGEBSOR TRUATEE, Lander, at Lander's optn, may from fima (o dme remave Trustee and
appoint & suacessor oF subetiute brustea without vy other farmality than the deeignedtion bn writing.
The successar ustws, without conveyanca of the Property, shall sucoeed o all the fitks, power and
duties confemad upen the Trustes by this Security Instrument and applicatls Law.

27. NOTICE. iUnissx otherwita raquired by law, any hetice shall ba given by delivering it or by malling It
by Fire? cdags mall & the sppropristo party's sddross on pags 1.of this Securtty inatrumant, of o gny
other address designated In writing. Notica to one grantor wil be deemed to be notica to all grentote.
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za WAIVERS, Expept to the extent prohibiad by law, Grarrhur walves all appraleemant refating to the
property,

28, U.C.C. PROVISIONS. Granlor granie to Lender a sacurity Intenast In aflocatod eduitias In Lander, if
Ty, now ownad or hereafiar scquired, If ohecked, the following sre applicable to, bul do nat imit thio
Saourtty [tetrument

0] Gonstruction Loan. This Security Instrument securss an abligation incurred for the
construction of on improvement an the Property.
Fhdure Fliing, Grantor granta o Leander a securlty imarest in @il goods that Grantor owng now or
in the future and that are or wilt becoma fxdures eiated to the Proparty,

[0 Grops; Timber; Minerais; Rets, lssues, and Profite. Grantor grante to Lender a security
intarest in all ey, tmber, and ninarmls located on the Property us well a8 &l rams, e,
and profits of them including but not limited b, al Conwevation Recarve Program (CRF) and
Paymant In Klnd (P1K) payments and similar governmantal programs (el of whioh. shall also
be included i e term “Property™.

[*] Personal Property. Grantor grants ko Lender @ security interest in all parsonal propesty
located on or connected with the Proparty, Inetding sl farm: products, Inventory, equipment,
accounts, documnents, hattuiments, chatiel papar, general Intangibles, and =il oltver tems of
personal property Grantor owna now or tn the future and that are used or ugeful in the
construction, ownership, operation, manegement, or mainignance of the Prapecty (all of which
shail als) be inclyded i the W “Proparty™). The lerth “personi property™ speciisity
axciudes that property deacribad a5 huuwhoidqwdu" satured In conmaction with o
“consumer” loan ae those terme are defined In applicable federal requiations govemning unfalr
ang deceptive credtt practioas,

O Fing as Financing Statoment. Grantar agrees and acknowledges that this Security

Ingtrumant also suffices as a Anending statemnant and sny gerban, phatographic or other
raproduction rmay be fked of recond for purposen of Article @ of the Unfform Commercial Code,

30. OTHER TERMS. If chacked the following are applicable I this Sacurity Instrument

[X] Line of CrediL The Saourad Debt Inchudes a ravaiving line of cradi provision, Although the
Swcured Debt maybe reduced 1o zero balunca, this Becurity [neinymant will remain in effect uatil
relensed pursuant to Miss. Code Ann. § 89-3-21.

O Agriouhural Proparty. Gramtor coverants and warrants hat the Proparty wil be used princlpally
for pgricultural o tarming purposey and that Grankl B n individual or entity GRowsd o own
ngrivaiure) larwd 36 apeniasd by law.

J Renewal and Extenalon. This Daad of Trust s ghven and taken in renewal and estonsion of &

Jead of mist dated the day of .and recorded In Book Gnunty, Mhulnlppl. and s in no way
intwnded to vold the sald deed of trust or mmpair the security the

0 Addlonal Tarme,
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EXHIBIT “A” TO SPECIAL WARRANTY DEED DATE JANUARY 10,
200d GREG L. WILLIAMS AND MARTHA L. BIDDIX TO
SOUTH MARSH DEVEQPERS, LLC

PARCEL NO. 1: ACREAGE SOUTH OF BIDDIX-EVANS ROAD

BEGINNING at the Southwest corner of Section 7, Township 8 South,
Range 7 West, Jackson County, Mississippi. Thance run North
00°37'35" West along the West line of sald Saction 7 for a distance of
4038.60 feet to a point; thence run South B9°56'17" East for a
distance of 63.26 feet to a paint which lles on the centerfine of Biddix
Rowd; thence run along the centeriine of Biddix Road the follewing
Bearing ana Distances: along a curve to the Left with & Chord Baaring
and Distance of South 39°37'23" Fast 233.75 feet and Arc Length of
235.93 feet and Radlus of 500,00 feet to a point; thence run South
2(3°05'20" East for 2 distance of 502.26 feet to a point; thence run .
along a curve to the laft with & Chord Bearing and Distance of South
38°08'14" East 167.37 feetl and Arc Length of 168.61 feat and Radlus
0F 400.19 faet: thenca run South 5Q°18'29" East for a distance of

470.51 fact to a polnt; thance run along a curve to the left with a
Chord Bearing and Distance of South 58%08'51" Fast 53.95 fegt and
Arc Length of 54.11 feet and Radius of 197.75 feet to a point; thence
run South §5°52'05" East for 3 distance of 851.44 feet o 2 paint;

. thence run along a curve to the right with 8 Chord Beaning and
Distance of South 60°45°20" East 37.81 feel and Arc Length of 37,86
feet and Radlus of 208,76 feet to 2 point; thence run Sauth 55°20'33"
East for a distance of 930.70 feet to a point: thence run along 8 curva
to the right with a Chord Bearing and Distance of South 68°34'40"
East 228.51 feet and Arc Length 230,55 feet and Radlus of 459,04 feet
to a point; thence South 81°56'02" East for a distance of 302,06 feet
ke 3 point; thence run along a curve to the left with a Chord Baaring
&nd Distance of South 63%%d21'02" East 442.62 faat and Arc Length
of 472,74 faet and Radius of 378.58 feat to a point; thance run South
for a distance of 222.68 feet to & point; thence run South
48%%d56'54" West for a distance of 178.12 feet ks g point; thence
run South 74%%021'29" West for a distance of 90,33 feet to a point;
thence run South 62%b%d53'53" West for a distance of 3%.01 feet to &
polnt; thence run South 80%%d35'54" Wast for a2 distance of 42,57
feet to & point; therice run North 81%%d42'05" West for a distance of
124,01 feet to & point; thence run South 08°17'55" West for a
distance of 308.23 feet to & point; thepce run South 26°22'57" West
for a distance of 62.08 feet to & polnt; thence run South 55°43'42"
East for & distance of 491,13 feet to a point; thence run slong a curve
to the right with 8 Chord Bearing and Distance of South 61°08'33"

FTEAL E3T PROSBC TR, S ELOFMBHTAT AMmtwst AR POC RGO & EWE AN 06 LW WA T DL BT
Pogel | 17
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East 18.88 foet and Arc Length of 18.90 feet and Radius of 100.00 feet
to a point; thence run South 66°33'36" East for a distance of 383.18
faet (o a point; thence run alonyg a curve to the left with & Chord
Bearing and Distance of South 49°41'04" East 58.06 feet and Arc
Length of 58.91 feet and Radlus of 100.00 feet to a point; thence run
North 57°11'28" East for a distance of 184,15 feet to a point; thence
run South 63°06'50" East for a distance o 43.13 feet to a polnt which
Hles on the West line of Elm Streat; thence run along the West iine of
Eim Street South 2856.63 feet to a point; thence run South 79°00'59"
West for a distance of 189.61 feet to a point; thence run North
66°36'42" West for a distance of 152.03 feet to & point; thence run
North 38°26'37" West for g distance of 164.49 feet to a point; thence
run North 82°23'04" West for a distance of 307.83 feet to a point;
thence run North 61°14'53" West for a distance of 659.48 feet to a
point; thence run North 62°52'19" West for a distance of 152,03 feet
to & point; thence run North 65°24'42" West for a distance of 193.68.
feet to & point; thence run North 59°06'05" West for a distance of
£62.43 feet to & point; thence run South 74°50'43" West for a .
distance of 102.56 feet to & point; thence run North 89°13'19" West
for a distance of 102,56 feet to & point; thence run North 72°40'50"
Wast for a distance of 115,23 feet to a point; thence run North
60°08'24" West for a distance of 701.34 feet to g point; thence run
North 85°55'05" West for a distance of 180.00 feet to a point; thence
run North 84°20'21" West for a distance of 102.27 fest to 3 point;
thence run North 64°12'33" West for » distance of 125,36 feet to a
point; thence run North 38913'12" West for a distance of 118.04 feet
to a point; thance run North 27°15'59" West for 5 distance of 270.00
faet to a point; thence run North 70°47'08° West for & distance of .
144.68 feet to 3 point; thence run South 30°51'02° West for &
distance of 20.63 feet to a point; thence run South 42°10'05" West for
- 3 distance of 136.08 feet to a point; thence run along a curve to the
right with a Bearing and Distance of South 49°01'22" West 28.19 feet
& and Arc Length of 28.26 feet and Radius of 118.11 feet; thence run
-South £5°14'53" West for 8 distance of 70,74 feet to a point; thence
run along a curve to the right with a Bearing and Distance of South
77°57'40" West 100,39 feet and Arc Length of 103.07 feet and Radlus
of 130,00 feat; thence run South 10°40'28" West for a distance of
122,39 feet to a point; thence run North 70°46'04" West for a distance
of 94.82 feet Lo 8 point; thence run North 66°33'30" West for a
distance of 85.68 feal to & point; thence run North 61°41'29" West for
a digtance of 67.74 fect o 8 point; thence run North 75954'27" West
for a distance of 90.00 feet to = point; thence run North 8341 '40"
West for & distance of 272,51 feat to a point; thence run North
68°55'50" West for a distance of 113.02 feet to a point; thence run

Iﬂ%\:'l,ﬂ FRERCTINAURINA DEVELOMARITIT ANDREWE LAR KGAOROAIE A FWIH AR 106 GLW MLD TO SKBLLE DOC
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North 15°36'26° West for a distance of 182,32 to a point, Thenca
North 28°51'38" West for a distance of 259,15 feet to a point which
lfes on the North line of Section 13, Thence run South 89°56'18" East
along the North line of sald Section 13 for a distance of 706.36 feet
back to the POINT OF BEGINNING containing 317.78 acres of land
more or less.

PARCEL NO. 2: COMMERCIAL AREA SDUT H OF BIDDIX-EVANS
ROAD

Commencing at the Southeast corner of Lot 5, Block A, Pinehurst
Subdivision run North 89°20'03" East for a distance of 79.96 feet to & -
point; thance run due North 120.00 feet to a point; thence run due
East for a distance of 460,04 feat to a point which marks the .
Intersection of the West right-of-way line of Elm Stregat and the South
rght-of-way of Plnahurst Drive; thenca run South 00°20'11" East for a
distance of 372.64 feet along the West Hiaht-of-way line of Eim Strest
to a point; thence run North 89°52'46" West for along the West line of
Zilm Street a distance of 53.08 feet to a pointr thence run South
00°35'08" East for & distance of 70,06 feet to a point which lies on th=
centerfine of Biddix Road and Is the POINT OF BEGINNING; thence
run South Q0°35'08" £ast for a distance of 482.52 feet to & point;
thence run South 89°45'45" West for a distance of 199.92 feet to a
point; thence run due West for a distance of 300,00 feet to a point
which lles on the centerfine of Biddix Road; thence run along the .
centerfine of Biddix Road the following Bearing and Distances: along a
curve to the left with 8 Chord Bearing and Distanca of North 24°45'5g"
East 37.21 feet and Arc Length of 37.22 faet and Radlus of 378.54 feat
to a point; thence run North 22°07°17" East for a distance of 233,49
feet to & point; thence run along & curve to the right with a Chord
Bearing and Distance of North 44°39'30" esst 153.31 feet and Arc
Length of 157,34 feet and Radlus of 200,00 feet to & point; thence run
North 67°11'43" East for & distance of 320,40 feet back to the POINY
OF BEGINNING containing 3.96 acres of land more or less.

PARCEL NO 3: ACREAGS NORTH OF BIDDIX-EVANS ROAD
Commencing at the Southwest corner of Section 7, Township 8 South,
Range 7 West, Jackson County, Mississippl run North 00°37'35" west
for & distance of 4038.60 feet to a point; thence run South 89¢56'L7"
Fast for a distance of 63,26 feet to the centerline of Biddix Road and
to the POINT OF BEGINNING; thenos run South 89°55°17" East for
a distance of 1711.50 feet to a point which ifes on the South iine of
Pinshurst Subdivision, Part 2; thence run along the South line of

m#‘rmm BYELLFMAKTIST ANDELWS TAN MOMEITORIS 4 SWDIAN 1006 TAW MiLD 1O DSLLLCDOS
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Pinehurst Subdlvision, Part 2 the following Bearing and Distances:
South 51°14'50" Fast for a distance of 60.82 feet to a point; thance
South 47°36'41" East for a distance of 78.53 feet to a point; thence
run South 43°58'33" East for a distance of 78.53 feet to a point;
thence run South 40°20'24" East for a distance of 78,53 feet to 3
point; thence run South 36°42'16" East for 3 distance of 78.83 feet to
& paint; thence run South 32°47°08" East for a distance of 91.34 feet
to a point; thence South 30°01'05" East for a distance of 25,00 feat to
a point; thence rup South 29°30'007 East for a distance of 355,00 feet
to 3 point; thence run South 30°11'23" East for a distance of 22,02
feet to a polnt; thence run South 33°38'44" East for a distance of
88.26 feat to & point; thence run Sputh 39°10'39" East for a distance
of 88.26 feet to a point; thence run South 44°42'35" East for a
distance of 88,26 feet to a point; thence run South 50914'31" East for
2 distance of 88.26 feat tv a point; thence run South 55°46'26" East
for a distance of 88.26 faat to & point; thence run South 61°18'22"
East for a distance of 86.26 feat to a point; thence run South
66°50'18" East for a distance of 88,26 feet to 2 point; thence run
South 72°22'13" East for & distance of 88.26 faat to a point; thence
run South 77°54'09" East for a distance of 88.26 feet to a pointy
thence run South 83°26°05" East for v distance of 88.26 feet to a
point; thenoce run South 86°46'05" East for & distance of 35.65 feet to
a point; thence run due East for a distance of 130.00 Feet to & point;
thence run North 89°34'20" Fast for a distance of 80,08 feet to &
point; thence run North 89°29'19" East for a distance of 80.03 feet to
a point; thence run North 89°35'1 2% Fast for 2 distance of 79,99 faet
to & point; thence run South 89°33'%0" East for a distance of 80.83
feet to the Southwest corner of Lot 5, Block A, Pinehurst Subdivision,
Part 2; thence run North 89°20°03" East for a distance of 79.96 feet to
8 point; thence run due North for & distance of 120.00 feet to a point
which lles on the South right-of-way line of Pinehurst Drive; thence
run due East for a distance of 460.04 feet to a point which marks the
Intersection of the West right-of-way line of Elm Street and the South
rght-of-way line of Pinehurst Drive; thence rup South 00°20°11° East
for a distsnce of 372,64 feet along the Wast right-of-way line of Eim
Streel to @ point; thence run North 89°52'46™ Weast along the West
right-of-way line of Elm Street for a distance of 53,08 feet to 8 point;
thence run South 00°35'08" East for 2 distance of 70.06 feet to a point
which lles on the centerfine of Biddix Road; thencs run along sald
centerfine of Blddix Road the following Bearing and Distances: South
67°11'43" West for a distance of 320,40 feet to a point; thence run
along a curve to the Jeft with a Chord Bearing and Distance of South
44°39'30" West 153,31 feet, 8 Arc Length of 157,34 feet and Radlus of
200.00 feet to & point; thence run South 22°07'17" West for &
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distance of 233.49 fest to a point; thence run afong a curve to the
right with a Chord Beating and Distance of South 60°00'27" West
466,71 feet, 8 Arc Length of 502.89 faet and Radius of 378.54 feet to
a point; thance run Narth 81°56°02" West for a distance of 30%.10 feet
ta'a point; thence run along a curve to the right with a Chord Besring
and Distance of North 68°34'40" West 228.51 feet and Arc Length of
230,55 feet and Radius of 495.04 feet to a point: thence run Narth
55°20°33" West for a distance of 930.70 feet to a point; thence run
along a curve to the left with a Chord Beating and Distance of North
G0°45'20" West 37,81 feat, a Arc Langth of 37.86 feat and Radius of
208.76 feet to a polnt; thence run North 65°57'05" West for a distance
ol 821.44 fegt to & point; thence run along a curve to the Right with a
Chord Bearing and Distance of North 58°08'51" West 53.95 feet, a Arc
Langth of 54,11 feet and Redius of 197.75 feet to a polnt; thence run
North 50°18'29" West for a distance of 470.51 feet to a point; thenca
run along a curve to the right with a Chord Bearing and Distance of
North 38°08'14" West 167,37 feet, a Arc Length of 166.61 feet and
Radlus of 400.81 feet to & point; thence run North 26°05'20" Wast-r
& distance of 502,26 feet (v & point; thence run along a curve to the:
left with a Chord Bearing and Distance of North 39°37'23" Wast
233.75 feet, a Arc Length of 235.93 feat and Radius of 500.00 feet
back to the POINT OF BEGINNING containing 86.74 acres of lang
more or less.

PARCEL NO, 4: GOLF COURSE; IN 12 SUB-PARCELS, GOLF
COURSE PARCELS NO. 4-1 THROUGH 4-12

GOLF COURSE PARCEL NO, 4-1:

Oid Falrways 1,9,8,7,18,17,16,10 (New Falrways 10, 18, 17, 16,
5 8 272,1)

(Parts 2,3,4,5; 5t. Andrews)

From the intersection of the centarfina of St. Andrews Drive and
the centeriine of Tantallon Drive, the Intersection having Grid
Coondinates N 249,255,17, E 536,142,165, run thence § 40938
41" £, 220.78' along the centeriine of Tantallon Drive to a point;
thence run S5 09495 E, 199.11' to the intersection of the
centerfine of Tantallon Drive and the centariine of Golfing Green
Drive, thence run N 63%45' E, 31.29' to & paint; thence run &
09%45" E, 236.29" along the East margin of Tentalion Drive to a
point an the Fast margin of Tantalion Drive which Is the Point of
Beginning, (Grid Coordinate N 248,672.38, £ 536,387.77).
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From the Point of Beginning run N 64°22' 30" £ along the North
margin of Falrway No. 1 850 feet more or lass to a point bearing
South 26915 East of the southwest corner of the Club House
Area according to the Plat of St. Andrews on the Gulf Part 2;
thence run N 26°%15" W, 35 to the Southwest: corner of the Club
House area; thence run N 63%5' E, 450" to a point; thence run N
26° 15" W, 400' to & point; thence run 5 6345' W, 450' to a
point which Is the Northwest corner of the Club House area;
thence run N 26°15' W, 60’ to & point; thence run § 76° 10" 12"
W, 400' tv a point; thence run 5 46537 56" W, 372 + along the
South maryin of Falrway No.10 to the East margin of Tantslion
Drive; thence run Northwesterly along the East margin of
Tantallon Drive, 60" + of an are of Radlus 330° tv a point; thence
run N 40938' 41" W, 74.63" thence run Northerly 54.48°' on an
& with a radius of 70’ to a point on the East margin of St
Andrews Drive; thence run N 34932 20" E, 91,11’ along the Esst
margin of 5t, Andrews Driva; to & point; thence run Northerly
73.48"' along the East margin of St. Andrews Drive on an arc with
a radlus of 340’ to 2 point which is the Southwast comer of Lot
9, Block £, Part 2, 5t Andrews, thence run East 116.48' o a
point; thence run N 457 £, 80' to a point; thence run North,
27.38' tv a point; thence run N 75°32' 57" E, 185.54' to a point;
thence run N 75° 10' 127 £, 238.06 , to & point; thence nn N
6942' E, 261.27' to @ point on the South margin of Glen Eagles
Drive, which point is also the Southesst corner of Lot 16, Block
E, Part 2, St Andrews.

From thence run East, 501.27' along the South margin of Glen
Eagles Drive to 9 point; thence run South 63.74' tv a point;
thence run 5 71905' £, 267.57' to the Southeast corner of Lot 1,
Block H, Part 2, 5t. Andrews; thence run 5 4950 E, 340' to the
Southeast corner of Lot 4, Block H, Part 2, St. Andrews, which
polnt Is common to Part 2 and Part 3 (Grid Coordinates N
249,338.45, £ 536,133,34). '

From thence run § 49%0' E, 1299.87' to the Southwast corner of
Lot 14, Block H, Part 3, St. Andrews; thanca run East 105,.68° o
& point; thence run North 445.72' te a point; thence run N 36°
14 33" W, 178.80' to a point; thence run N 56 25' W, 130.85' to
a point; thenca run N 54<14' W, 130.38 to a point; thence run N
58+ 57' W, 120.94" tv a point; thence run N 49250’ W, 270'tv &
point on the East margin of Breamar Street; thence run N 40’
E, 4,78 along the Fast margin of Braemar Street to a point;
thence run in a Northerly directlon on an arc with 2 radius of
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230, g distance of 26,09" to a point; thence run N 33° 40’ E,
107.48 ' slong the East mergin of Brsemar Stest to the
Southwest corner of Lot 22, Block H, Part 3, 5t. Andrews.

From thence run 5 56° 20' E, 840' to a point: thence run § 37°
21' £, 43,28' tv a point; thence run South 778.60° to & point
common to Part 3 and Part 5 (Grid Coordinate N 248,321.40, £
£39,409.40).

From thence run West 250 to a point; thence run N 7829' W,
82.45' to a8 point; thence run N 51%5' W, 772.61' tu a point;
thence run 5 49%1' W, 102.07" which Is the Southwest cerner of
Lot 5, Block J, Part 3, St. Andrews (Grid Coordinate N
24B,750.34, € 538,393.84). This point Is comman te Parts 3 and
2.

From this point thence run 5 48°6' W, 248.81" to a polcty
thence run 5 5841' W, 69.14' to a polnt (Grid Coordinate N
248,548.28, E 536,149.40); thence run S 51%5' E, 380" to-a
point which Is the Southwest corner of Lot 13, Block J, Part 5: St
Andrews (Grid Coordinate N 248,313.02, £ 538,447.82),

From thence run 5 5145’ £, 630" to a polnt; thence run § 3747
E 79.97' to & puint; thence run 5§ 350" E, 543.60" to @ point on
the North margin of Tantallon Drive, which point Is the Southeast
corner of Lot 22, Block 1, Part 5, 5t. Andrews; thence run 5
665 W, 169,96 along the North margin of Tantalion Drive to
the Northeast corner of Lot 1, Block J, Part 5, 5t. Andraws,

From thence run N 33°11' W, 227.87' to a point; thence run N
4402' W, 120,92' tv 2 point; thence run N 34<15' W, 120" tv a
point; thence run N 4446' W, 180.33' to a point; thence run N
5200' W, 240" to a point common (o Parls 5 and Part 4 and
being the Northwest cornar of Lot 6, Block K, Part 5, St Andraws
(Grid Coordinate N 248,000.44, E 538,555,96).

Ffrom thence run N 5200' W, 380' to & point: thence run N
52736' W, 291.36' to a point; thence run S 24 V0' W, 490' to &
point; thence run S5 2432 W, 150,75 to a point on the North
margin of Tantallon Drive which Is the Southwest comer of Lot
32, Block K, Part 4, 5t Andrews,

From thence run N 5945 W, 358.69' along the North margin of
Tantallon Drive to the Southesst comer of Lot 1, 8lock L, Part 4,
&t Andrews,
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From thence run N 24990' £, 465.26' to a point; thence run N
08° 30" W, 125" to a polnt; thence run N 59°45' W, 130' to &
point; thence run N 58° 43’ W, 144.69" to & point common to
Part 4 and Part 2, St. Andrews and being the Northesst corner of
Lot 6, Block L, Part 2, St. Andrews (Grid Coordinates N
248,681.85, E 537,397.95).

From thence run N 59%5' W, 320' to & point: thence run S
6331 W, 203.89' to a point; thence run S 64°45' W, 476,84 to

a point on the Naorth masrgin of Tantzaifon Dnve and the
Southiwest corner of Lot 131, Block L, Part 2, St. Andrews.

From thence run N 59°45' W, 47.52' aiong the North margin of
Tantallon Drive to » point; thence Northwesterly 148" + along the
North margin of Tantallon Drive on an arc of 8 Radius of 170k to
2 point having Grid Coordinate N 248,672.38, E 536, 38? 77
which Is the Point of Beginning.

Legs and Except l’mm Golf Course Parcef No. 4-1:
That certaln parcel of land that Hlas within  the
sforementioned property, being further described as
folfows:

Yvell Site 4"

Beginning at the Northwest corner of Lot 1,
Block H, Part 2, St. Andrews; thence run South
127.01 feet to a point on tha North boundary
of Palrway Number @ of 5t. Andrews on the
Guif; thence run North 67° 00'13" West and
along sald North boundary of Fairway Number
B a distance of 232.59 feet to a point: thence
run North a distance of 36,17 feet to a point on
the South margin of Glen Eagles Drive; thence
run South 82« 59'33" East and along sald
South margin of Glen Eagles Drive 8 distance
of 214.11 feet to the POINT OF BEGINNING;
containing 17470 square fasr or
approximately 0.40 acres.
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GOLF COURSE PARCEL NO. #- 2:
Old Falrways 2, 3, 4, 5, 6 (New Fairways 11, 12, 13, 14, 15)
(Farts 4, 5, 6; SL. Andrews)

From the corner common to Sections 18 and 17, run 5 13°04'
08" W, 2158.86' to the Intersection of Tentalion Drive and
Mulmleld Court (Grid Coordinate N 248,411.98, E 536,684.45);
thernce run N 59°45" W, 269,99 along the centeriine of Tantalion
Drive to » point; thence run S 30* 15" W, 30 to a point on the
South margin of Tantallon Drive which is the Point of Baginning.

From the Point of Baginning run § 35° 38' 12" E, 440.59' to a

point which Is tha Southwest corner of Lot 3, Eiock M, Part 4, 5t

Andrews; thenca run 5 59°45' E, 2050’ tv the centeriine of -

drainage ditch, a point common to parts 4 and 5, St. Andrews
. {Grd Coordinates N 247,135.90, E 538,455.72). u

From thence continue 5 59°45' E, 420" to a point; thence ron. S
G4°04' B, 240.15' to a point; thence run 5 64°15' E, 526.41' o
a point which Is the Southeast corner of Lot 24, Block M, part 5,
5t Andraws,

From thence run N 12° 56' E, 225,62' tv a point; thence run N
02° 00" E, 340" to the Northeast corner of Lot 25, Block M, Part
5, St. Andrews,

From thence run West 91,75 to & point; thence run 5 86° 58w,
150.02" to & point; thence run § 85°59' W, 236.82' to & point on
the North margin of Invermess Circla; thence ruh N 34° 15' w
116.68' to a point at the Intersection of the North margin af
Inverness Circle and the East margin of Tantallon Drive; thence
run N 667 45' £, 5569.59' fo g polnt onh the East margin of
Tantalion Orive which Is common o Part 5 and Part 6, St
Andrews; thence run S 24°313' 42° E, 114.31' to the SDuH'rwest
corner of Lot 47, Block R, Part 6, St. Andrews; thence run N 85°
45" £, 190" to & point; thence run S 02° 15" W, 1039.25' to a
point; thence run 5 19°12' 16" E, 234.39' to a point; thence
run 5 19¢ 30' E B5' to a point on the North margin of
Bellefontaine Drive; thance run S 60° 14’ 37° W, B3’ along the
North margin of Bellefontaine Drive to a8 pelnt (Grid Coordinate N
245,968.77, £ 538,749.35); thence' run N 85° 52' 37" W,
130.25' to a point comman to Part 6 and Part 5, St. Andrews
(Grid Coordingta N 245,977.63, E 539,615.40),

mg&gﬂmmmn DEVIEDFARKTAYT AN WA | AN meHLuahBE A FWO JAN (006 TUW Mes 1T S1BLLE T
ol

hutp://rover/ROVER/printdoc. jsp?docid=334856297 &docpuge=0& maxpages=28 7/10/2008



Case 09-32148-WSS Doc 91-1 Filed 04/19/10 Page 28 of 68
Case 09-32148-WSS Claim15Part2 Filed 02/19/10 Page 56 of 64 Page 20 of 28

PR | ao

From thence run 5 63°45' W, 85.90' to a point; thence run N
26° 15' W, 420' to a point (Gnid Coordinate N 246,316.33, E
539,356.57).

From thence run Northwesterly along the mesander line of the
two foot contour of the Bellafontaine Marsh, which contour line Ig
considered the limit of the weat [ands. The distance Is
approximately 3429, This line terminates at 8 point on the West
boundary of Part 4, St. Andrews. 594.98' South of the Northwest
comar of Fart 4, St. Andrews (Grid Coordinate N 248,000.00, F
536,370.64),

From thence run North 572.15' to a point oh the South margin of
Tantallon Drive; thence run Southeasterly 78.28' along the
South margin of Tantalfon Drive on an arc the Radlus of which.Is
230’ to the Point of Beginning. %

Luss and Excopt from Golf Cogrse Parcel No, 4-2: All ..
that part of the land described in Parcel No. 2 lying South :
of 8 /ine running dua East and West which Intersects a
point lying 150 feet due South of tha southesst comer (the
southermmost point) of lot 24, 5t. Andrews on the Gulf
Subdivision, Part 5.

GOLF COURSE PARCEL NO. 4-3;
Old Fairway 11 (Naw Falrway 2)
(Part 2; 5t Andrews)

From the Intersection of the centeriine of St. Andrews Drive and
the centariine of Tantallon Drive, sald point having Grid
Coordinates N 249,255,17, £ 536,142.16; thence run N 72° 45’
W, 296.14' along the centetline of Tantallon Drive to a point;
thence run North 31.41' to a point on the North margin of
Tantalion Drive which is the Point of Beginning.

From the Point ofF Beginning continue North 1194.82' to a point
on the South margin of Tentallon Drive; thence tun East 180,008
along the South margin of Tantalion Drive to a8 point which is the
Northwest cormer of Lot 1, Block D, Part 2, 5t, Andrews; thence
run South 1219.30° ko a point on the North margin of Tantallon
Drive; thence run N 72° 45" W, 188.48' alang the North margin
of Tantalion Drive to the Point: of Baginning.
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GOLF COURSE PARCEL NO. 4-4:
Old Fairway 12 (New Fairway 3)
(Part 1; St Andrews)

From the intersection of the centeriine of St. Andrews Drive with
tha Centerfine of Tantalion Drive (Grid

Coordinates N 250,567.81, £ 536,279.34), run West 420" to 2
point on the canteriine of Tantallon Drive; thence run North 30°
to the Point of Beginning,

From the Point of Baginning run Northr 1260.78' to a point (the
Northwest corner St, Andréews, Part 1); thence run S 897 12' E,
641,07 o the Northwest curner of Lot 3, Block G, Part 1, St
Andrews; thence run S 0i°47' W, 204.84" to the North margin-of
St. Andrews Drive, thence run Southwasterly along the North
margin of St. Andrews Drive, 17.14' along &n arc the Radius of
which Is 340' (Delta Angle of 02 53" 18"Xo a point: themee run -
N 34722' W, 44,40' along the Northeast Lot llne of Lot 4, Block
C, Part 1, St. Andrews; thence run N 88 48' W, 210.29 o a
point; thenre run § 48°40' W, 279.06' to & point; thence run
South BA4.54' to 3 point on the North margin of Tantallon
Drive; thence run West 180" to the Point of Beginning.

GOLF COURSE PARCEL NO. 4-5:
Old Falrway 13 (New Fairvay 4)

(Part 1; St Andraws)

From the Corner common to Sections 7/18, 17/8, having Grid
Coordinates N 250,514,95, E 537,172.62, run South 150' to tha
North margin of Tantallon Drive; thence run West zlong the
North margin of Tantallon Drive 410' to the Point of Beginning
which Is the Southwest corner of Lot 10, Block B, Part 1, 5t
Andrews; thence run West slong the North margin of Tantallon
Dnve, 26.37" o a polnf; thence run Northwesterly along the
North margin of Tantalian Drive 89.02' on an arc, the Radius of
which Is 170° ( Delta Angle 309); thance run N 60°00' W, 79.26'
o the Southeast comer of Lot 20, Block B, Part 1, St. Andrews;
thence run North 634.29' to 8 point; thence run N 10%2' 10" W,
101.71' tv 3 poinl; thence N 14900° W, 183.45 tv a point}
thance North 221.90' to a point on the South margin of S5t
Andrews Drive which is the Northeast corner of Lot 11, Block B,
Fart I, St Andrews; thence run. Northeasteny along the South
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margin of St. Andrews Drive on sn src, the Radius of which is
260" (Delta Angle 22%1' 45"), 102.99 ko the Northwest corner
of Lat 1, Block B, Part 1, 5t, Andrews; thence run 5 19° 52' E,
200.11' to &5 point; thence run § 11718' E, 109.90' to & point;
thence run 5 1300 £, 275,51 to a point; thence run South 675"
to the Paint of Beginning.

GOLF COURSE PARCEL NO. 4-6:
Old Falrway 14 & 15 (New Falrway 5 & 6)
(Part 2 & 3; St. Andrews)

From the Sectlon corner common ko Sections 18 and 17 (Grid
Coordinabte N 250,514.92, £ 537,172,62), run South 210’ to a.
paint on the South margin of Tantailon Drive; thence run Weast
along the South margin of Tantalion Drive 336.27' to a paiot
(Grid Coordinate N 250,304.95, £ 536,836.35) which Is the Point
of Beginning.

From the Polnt of Beglnning run 5 52° 43" 16" E, 165.10' to a
point which ic the Southwest corner of Lot 1, Block F, Part 2, St
Andrews; thance run § 74935' £, 300.83' to a point; thence run
East 840" tu a point; Thence run S 74° 19' Q3" E, 55.07' to a
point; thance run 5§ 49°30' E, 362,34' to the Southeast corner of
Lot 13, Block F (Grid Coordinate N 248,875.73, £ 538,426.18).
This point Is common to Part 2 and Part 3, 5t. Andrews, From
this point continue S 49¢ 30' €, 307.91' to & point on the West
margin of Braemear Street; thence run § 33° 40" W, 157.72'
along the West margin of Breemar Street to a point; thance run
Southwesterly along the West margin of Braemar Strest, 15.29'
on an 8rc with a Radlus of 170' (Delta Angle 06° 30') to a point;
thenca run 5§ 40°/0' W, 7.89' to the Northeast cornar of Lot 16,
Block F, Part 3, St Andrews; thence run N 49°50' W, 37¢' to the
Northwast corner of Lot 18, Block F, Parlt 3, S5t Andrews, which
point Is common to Part 3 and Part 2, 5t Andrews (Grid
Coordinate N 249,762.61, F 538,281.97), thence run N 49° 50’
W, 110" to 2 point; thance North 50 °51" West, 176.44 to a point;
thence run West 893,71 thence run N 79°27' W, 59.79"to a
polnt; thence run N 49° 46" W, 120.42' to a point; thence run N
52¢07' W, 362.79' ko a point (Grid Coordinate N 250,258.35, E
536,730.33); thence run N 07° 21' 39" E, 46.99' to a point-on
the South margin of Tantallon Drive; thence run East 100; to
the Paint of Beginning,
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GOLF COURSE PARCEL NO. 4-7: PART OF LOT 9E, SAINT
ANDREWS, PART 2.

Beginning at the Southwest corner of Lot 9, Block E, 5t. Andrews
on the Gulf, Part 2, Jackson County, Mississippl; thence run
North 77 39'24" West g distance of 111.06 feet to a point;
thence run North 51 903’007 East a distance of 92.10 feet o a
point thence run South & distance 18.00 feet to & point; thence
run South 45 V0'00" Wast a distanca of 90.00 fast to a point;
thence run West a distznce of 116.48 feat to the POINT OF
BEGINNING.

GOLF COURSE PARCEL NO.4-8: LAND NORTHWEST OF LOT
1, BLOCK ‘M* PART 4, ST. ANDREWS

Beglinning &t the Northwest corner of Lot 1, Block M, Part 4, ¢,
Andrews on the Gulf, thence run South 30°15'00" west and
along the West -boundary of sald St. Andrews on the GUIF a
distance of 180.00 feet to a point; thence run North 35738'12"
West a distance of 145.64 faet to a point; thence run North
43 31°19" West & distance of 105.71 feet ip a point; thance run
North 26 °38°21" West & distance of 92.73 fest to & point; thence
run North 35 738'12" West a distance of 98.65 feet to a point on
the South margin of Taptalfon Drive; thence ryn South
5945'00" East a distance of 402.15 feet to the POINT OF
BEGINNING

Less and Except from Golf Course Parcel No. 4-8:

lots 1, 2, and 3, St Andrews on the Gulf
Subdivision, Part 8, & Replat of & Portion of
Biock M, Part 4, St Andrews on the Guif
Subdivision, per Plat recorded at Plat Book 20,
Page 59.

GOLF COURSE PARCEL NO, 4-9: NORTH SIDE OF GLEN
EAGLES REPLAT

Beglnning at the Northeast corner of Lot 6, Replat of Lots 12
Thru 17, Block H, Part 3, S5t. Andrews on the Gulf Subdivision,
thence run North 23°10°'12" West and along the East lina of Lot 7
of said St. Andrews subdivision & distance of 91,33 feet to the
Northern most corner of said Lot 7; thence run North 38 0V8'03"
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West and along the Northeast line of Lots 8 and 9 of sald St.
Andrews subdivislon a3 distance of 174.27 feet to g point: thence
run North 47 06'24" West and along the Northeast line of Lots B
and 10 a distance of 80.09 fest to the Northern most comer of
Lot 10 of said St Andrews Subdivision; thence run North
40 °10'00" East a distance of 28,00 feet to a point; thence run
South S56°34'22" East a distance of 150.98 feet to & point;
thence run South 36 *19'15" East & distance of 177,98 feat to a
peint; thance run South a distanca 105.72 feet to the POINT OF
BEGINNING, .

GOLF COURSE PARCEL NO. 4-10: EAST SIDE OF GLEN
EAGLES REPLAT :

Beginning at the Northeast corner of Lot 5, Replat of Lots 12
Thru 17, Block H, Part 3, S5t. Andrews on the Guif Subdiviston;
thence run South a distiance of 190.00 feet to 8 point; thence
run South B9 °59°18" West » distance of 52.66 feet to Southeast ™
comer of Lot 5, sald St. Andrews Subdivision;, thance run North
152948 West and along the Southeast line of Lot 5, sald St.
Andrews Subdivision, a distance of 197,18 feet to the POINT OF
BEGINNING.

GOLF COURSE PARCEL NO. 4-11: SOUTH SIDE OF GLEN
EAGLES REPLAT

Beginning at the Southeast corner of Lot 3, Replat of Lotz 12
Thru 12, Block H, Part 3, St. Andrews on the Gulf Subdivision;
thenca run North 49 MB8'32" Wast a distance off 240.36 feet o a
point; thence run North 40°13'20" East a distance of 15.00 feet
to the Southwagt corner of

Lot 1, sald 5t Andrews Subdlvision; thence run South 48 48°37°"
East & distance of 80,36 feet to the Southeast cormer of sald Lot
1; thence run South 44 27°17" East and along the southwest line
of Loty 2 Bnd 3 of said St. Andrews Subdivision a distance of
1560.71 feet tv the POINT OF BEGINNING.

GOLF COURSE PARCEL NO. 4-X2: CLUB HOUSE AREA

From the Intersection of the centeriines of Golfing Greaen Drive
and Tantallon Drive (Grld Coordinate N 248.882.65, E
536,321.19), run N 65° 45" E, 823.11' to & point on the
centeriine of Golfing Green Drive, which is the Point of Beginning
(Grid Coordinate N 249,246,70, £ 537, 059.41). .
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From the Point of Beginning run N 26° 15' W, 200" to a point;
therce run N 63 45' £, 450" to a paint; thence run $ 26° 15 E,
400" to & point. thence run S 63 ° 45 W, 450" to a point; thence
run N 26°15' W, 200" kg the Point of Beginning,

PARCEL NO. 5 MARINA; HIGH DENSITY AREA

Commencing at the Southwest corner of Section 7, Township 8 South,
Range 7 West In Jackson Courity, Mississippl and run thence Sauth
8995618 East along the South line of said Section 7 for a distance of
3938.90 feet to @ point which intarsects the southerly projection of the
West line of Elm Street. Thenca run North along sald southerly
projection to its mjdsection with the South line of Tantallon Drive,
thence eastetly and southerly along the Sooth margin of Tantallon
Drive to 2 point on the West line of St. Andraews on the GHif
Subdivision, Part 4, which point is on the margin of Falrwey No. 2 of
St. Andrews Golf Course, thente westerly and southerly along the
margin of sald Falrway No, 2 to its Intersecton with the nottheast
corner of the following described property: to-wit;

Commencing at the Southwest cormer of
Section 7, Township 8 South, Range 7 West In
Jackson County, Mississippi and run thence
South 89°56°18" East along the South line of
said Section 7 for & distance of 3938.99 faet to
a puint which Intersects the southerly
profection of the West line of Eim Slreet,
Thence run South #long said southedy
projection for a distance of 1870.98 feet to a
point. Thence run South 00211°42" East for 8
distance of 245,68 feet to the Polnt of
Beginning of the hereln described Marina Area,

Thenhce continus South 00011427 East for a
distance of 236,48 feal to a point. Thancs run
South 67020°51" East for a distance of 717,73
feet (0 2 point. Thence run North (892259%
West for a distance of 68,24 feet to a point,
Thence run North 36948704 West for a
distance of 557.23 faat to 5 point. Thence run
South 89048°18” Wast for 8 distance of 321,78
feet back to the Point of Beginnlng containing
3.92 acres of Iand more or less.

u%ﬁrmmmm HAMORDEETEN A ST FAM 0 LWl T 3L T
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And also, beginning at a point on the South
line of the above described property which lies
50 faat East of the rectangular dug out maring
basin lying Immediately South of the above
described property, and run southerly and
westerly on a line 50 feat from sald dug out
basin to the East bank of the cahal entering
s8id basin from the South, thence due West to
the west bank of sald canal, then wasterly and
northerly on a line 50 feet from sald basin to
Its Intersection of such 50 feel westerly offsat
with the South line of the above described
property, thence easterly along the South line
of the above described property to the Point of
Beginning,;

Thence run South 89°West for a distance of 321.78 feet ko & point on
_the southerly profections of the West margin of Elm Strest, then North
along said southerly prejections to the Point of Beginning.

PARCEL NQ. 6: MARINA SITE

Commencing at the Southwest corner of Section 7, Township 8 South,
Range 7 West in Jackson County, Mississipp! and run thence South
89956°18" East along the South line of sald Section 7 for a distance of
3938.99 faat to a point which Intersects the southerly profection of the
West fine of Eim Street. Thence run South along said southerly
projection for a distance of 1870.98 feet to a point. Thence run South
POe11'42" East for a distance of 245,68 feet to the Point of Beginning
of the herain described Marina Ares, '

Thence continue South 00011427 East for a distance of 236.48 faet D
& point, Thence run South 67020°51% East for a distance of 717.73
faet to a point. Thence run North 06°22°59* West for a distance of
68.24 faat to a point. Thence run North 36948°04% Wast for 3 distance
of 557.23 feat to 3 poinl. Thence run South B9948'187 West for a
distance of 321.78 feer back lo the Point of Baginning containing 3,92
acres of land more or less.

And also, beginning at a polnt on the South line of the shove described
property which lles 50 feet East of the rectengular dug out maring
basgin lylng immaediately South of the above describad property, and
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run southarly and westerly on & line 50 feet from said dug out basin to
the East bank of the canal entaring sald basin from the South, thence
due West to the west bank of said canal, then westerly and northerly
on & line 50 feet fromm said basin to /ts Intersection of such 50 feat
westarly offset with the South line of tha above described proparty,
thence easterly along the South line of the above described property
to the Point of Beginning.
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AFTER RECORDING PLEASE
RETURN TO;
Regioms Bank
fco Rick La Trace, Exg,
Johnsiong Adams

PO Box '9AR

i 4 .
200912585 26 PGS Mol AL 3661
EXHIBIT

STATE OF MISSISSIPPI

COUNTY QF JACKSON

ODIFICATION OF DEED OF TRUST

THIS MODIFICATION OF DEED OF TRUST dated this &fﬁay of June, 20
is made and executed between SOUTH MARSH DEVELOPERS, LLC, ( Grantor“)
whose address is #4 Laguna Street, Suite 201, Ft. Walton Beach, FL 32458 and
REGIONS BANK (“Lender”), whose address is 2994 South County Highway 395, Santa
Rosa Beach, FL. 3124509,

DEED OF TRUST. Lender and Grantor have entered into a Deed of Trust dated
January 10, 2006 (the “Deed of Trust™) which has been recorded in Jackson County, State
of Mississippi, as follows:

Recorded January 12, 2006, as Instrument No. 200601157,
Book 2348, Pages 757-784, Jackson County, Mississippi,

REAL PROPERTY DESCRIPTION, The Deed of Trust presently covers the
following real property described on Exhibit “1™ attached hereto in Jackson County, State
of Mississippl.

MODIFICATION. Lender and Grantor hereby modify the Deed of Trust as follows:

1. When and where appropriate, the phrase “and any modifications thereto™
shali be inserted after the term “Security Instrument”;

2, The legal description of Parce]l No. 1 (Ex. 1 hereto) contains a number of
typographical errors in the legal description. To correct the typographical
errors in the legal description 1o Parcel No, 1, the legal description for
Parcel No. 1 only is deleted in its entirety and the corrected legal
description for Parcel No. 1 attached hereto as Exhibit “2” is added in its
place.

ADDITIONAL DOCUMENTS. Paragraph 23 of the Deed of Trust provides that
Grantor will provide 1o Lender upon request any information Lender may deem
necessary. Grantor agreed to sign, deliver, and file any additional documents or
certifications that Lender may consider necessary to perfect, continue and preserve
Grantor's obligations under the Deed. of Trust and Lender's lien stats on the Property,
Grantor failed to execute and deliver this Modification of Deed of Trust upon written

request of Lender. OFFICIAL RECORDE JRCKSON COUNTY
T-Mv HlH.l‘

uconnmc $38. 00
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AUTHORITY TO PERFORM. Paragraph 13 of the Deed of Trust provides that if the
Grantor fails 10 perform any duty or any of the covenants contained in the Deed of Trust,
the Lender may, without notice, perform or cause them to be performed, Grantor has
appointed Lender as its attorney in fact to sign Grantor’s name as deemed necessary to
enforce Grantor's performance under the Deed of Trust, which includes the preservation
of Lender’s lien status on the Property.

CONTINUING VALIDITY. Except as expressly modified above, the terms of the
original Deed of Trust shall remain unchanged and in full force and effect and are legal,
valid, binding and enforceable in accordance with their respective terms. Consent by
Lender to this Modification does not waive Lender’s right to require strict performance of
the Deed of Trust as changed above nor obligate Lender to make any further
modifications. Nothing in this Modification shall constitute a satisfaction of the Note
secured by the Deed of Trust. It is the intention of Lender to retain as liable all parties to
the Deed of Trust and all parties, makers and endorsers to the Note, including
accommodation parties, unless a party is expressly released by Lender in writing. Any
maker or endorser, including accommodation maukers, shall not be released by virtue of
this Modification, If any person who signed the original Deed of Trust does not sign this
Modification, then all persons signing below acknowledge that this Modification is given
conditionalty, based on the representation to Lender that the non-signing person consents
to the changes and provisions of this Modification or otherwise will oot be released by it.
This waiver applies not only to any initial extension or medification, but also to all such
subsequent actions,

GRANTOR: SOUTH MARSH DEVELOPERS, LLC

By: REGIONS BANK, as Attorney in Fact for Grantor
Pursu he Terms of the Deed of Trust

LENDER: REGIONS BANK

By

. T
Asitsb//4 ce /Qﬁﬁflf 02 AT
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STATE OF FLORIDA
COUNTY OF WALTON

On this _/( '4 day of June 2009, before me personally appeared SUSAN B.

BELL, Vice President of Rcgions Bank, and known o me 0 be the individual who

executed the foregoing instrument as attorney in fact of Sonth Marsh Developers, LLC,

therein described, and acknowledged to me that she signed and sealed the said instrument

- as such attorney in fact for said South Marsh Developers, LLC, frecly and voluntarily,
and for the uses and purposes therein mentioned.

Gtiven under my hand and official notarial seal this /d#day of June 2009,

"~ ANGELA D. MORTON P ) U S

T4 MY COMMISSION # DD 881506 -
. 6-" s o A ?r;tlc ofPl-lTll];lrli?:la
My Commission Expires: _ ¥ -7 <ao/?

STATE OF FLORIDA
COUNTY QF WALTON

I, the undersigned, a Notary Public in and for said State and County, hercby cenify
that SUSAN B. BELL, whose name as Vice President of REGIONS BANK, is signed (o
the foregoing instrument, and who is known to me, acknowledged before me on this day
that, being informed of the contents of said instrument, she, as such officer and with full
authority, executed the same voluntarily for and as the act of said banking association.

Given under my hand and official notarial seal this / é’ajdﬂy of Jupe 2009.

Notary %blic

State of Alabama Florida
My Commission Expires: _{ -7-22/9

e ANGELA . MORTON |}
i %1 MY COMMISSION # DD 581500 |

i o5 EXPIRES: Augum 3, 2010
TRIAR o Tk Ol AT

Pagedof 4



Case 09-32148-WSS Doc 91-1 Filed 04/19/10 Page 40 of 68
- Case 09-32148-WSS  Claim 16 Part2  Filed 02/19/10 Page 13 of 64

THIS INSTRUMENT PREPARED BY':
Rick A. La Trace, Esq. (MSBAR#100879)

Johnstone Adams

One 5t. Louis Centre, Suite 4000
Mobile, AL 36602

(251) 432-7682

(251) 432-2800 Fax

Page 4 of 4
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EXHIBIT 1

FXHIBIT "A” TO SPECIAL WARRANTY DEED DATE JANUARY 10,
2006 GREG L. WILLTANS AND MARTHA L, BIDDIX TO
SOUTH MARSH DEVEQOPERS, LLC

PARCEL NO. 17 ACREAGE SOUTH OF BIDDIX-EVANS ROAD

BEGINNING at the Soythwest comaer of Segtion 7, Township 8 South,
Range 7 Wast, Jackson County, Misslsslppl, Thehce run Narth
00%37'35* West alony the West lina of sald Section 7 for @ distonce of
4038.60 feat tv a polnt; thence run South B9°56'17" Bast for &
distance of §3.26 faat to & point which lfes on the centarling of Biddix
Roud; thence run alpng the cantarfing of Biddix Road the following
Bearing and Distances: along o curve to the Left with & Cherd Bearing
and Distance of South 39937723" East 233,75 feet and Arc Length of
235,53 feet and Radlus of 500,00 feet to a point; thenca run South
20°05'20" East for o gistance of 502,26 feat to # polnt; thence run .
along a curve to the left with & Chord Bearing and Distanca of South
3F°0B 14 Exst 167,37 feet and Arc Length of 168,61 feel and Radius
of 400.19 feet; thence run South 50°18'29" East for a distance of
470.51 fear to @ point; thenee run 3long & curve o tha lealt with a
Chord Bearing and Distance of South S8°08'51" Eart 53,95 feat and
Arc Length of 54.11 fagt and Radlus of 197,75 faet to & point; thence
run South 65°57'05" East for a dintance of §91.44 feak fo & point;
thance run glong a curva to the right with & Chord Bearing and
Distanca of South 60°45'2G" ast 37.81 feet and Are Length of 37.86
feat and Radlus of 208,768 feet to 2 point! thence run South 55°20'33"
East for & discance of 930,70 feat to & point; thance run slong & curve
bo tha right with a Chord Baaring and Distance of South 88°34'40"
East 228.51 feet end Arc Length 230,55 feat and Ragius gf 499,04 feat
to a point; thance South B1°56'02" Fast for a distance of 302,06 feat
tp a point; thence ryn slong a curve to the lart with & Chord Baaring
and Distancy of South §3%%d21 02" Fast 442.82 fent and Arc Length
of 472.74 fret and Radius of 378,58 feet to @ poink; thance run South
for & distance of 232,68 feat to 8 point; thence run Solrth
48%%d56'54" West for a distanc of 178,12 faet to » point; thenea-
run South 74%%d21'29" West for a dlstance of 90,33 /et to & palnt;
thence ryn Scuth 82%%d53'53" Wast for & distanca of 39.02 faat tn a
point; thance run South B0%%J35'54" West for 8 distance of 42,57
feat to & point; thence run North 819 %g42'05" Wast for a distance of
124,01 feat bo a point; thence run South 08°17'55" West for 3
digtance of 308,23 feat o 7 poink; thence run South 26%22'57% Wast
for & distanca of 52.08 leel to & point; thanca run South 55%3'2*
Fast for a distance of 431,13 fest to a point; thence rur along a curva
m the right with & Chord Bearing end Distonce of South §1°08°39"
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East 18.88 feet and Arc Length of 18.9C feet arxf Radlus of 100.00 fest
to & point; thence run South 66°33'36" Esat for a distance of 383,18
reat to @ poirt; thence run afong a curve to the left with & Chord
Badring and Distanca of South 49°41°'04" East 58,06 feet and Arz
Langth of 58.91 feet and Radius of 100,00 feet to # point; thence run
Notth 57°11'28* East for # distanca of 154,19 foet to & point; thenca
run South 63°06'50" Eest for a distonce of 43.13 feat to a point which
llgs on the Wast fine of Elm Streel; thance run along the West line of
Elm Street South 2856.63 faet to a point; thence run South 79°00'59"
Welt for a distance of 189.61 feet to 8 point; thence run North
66°36'42" West for 7 distance of 152,03 feat to a point; thence run
North 35926'37" Wast for 8 distance of 164.49 faxt to 3 point; thencs
run North 82922104" West for a distence of 307.93 feet to # point;
thence run Nerth 61°14'53" West for a distance of 639.48 feel to 2
point; thence run Nortty 62°52'18" Wast for & distance of 152,03 fmat
to @ point; thence run North 65°24'42" Wast for a distance of 193,68,
feet to 8 point; thenca run North 59°06°05" Wast for a distance of
262.43 feat fo 8 pointy thance run South 74°50'43" West fora .
distance of 102.56 feat tu 8 point; thatica Fun North 89°13°19° West
for a distance of 102.58 feet to & polnt; thence run North 72°40°50"
West for & distance of 115,23 feet to 2 point; thence run North
B0°08'74" West Ior 3 distance of 701.34 fest to & point; thanca run
North 85°55'08" Wast for a distance of 180.00 fest o a poinl; thence
run North 84°2021" Wast for » distance of 102,27 feat to & point;
thence run North 64°12'33" Wast for a distance of 125,36 feet to a
point; thence rur North 38°13'12" Wast for » distance of 118,04 fest
to & point; thance run North 27°15'59" West for a distance of 27000
fget to & point; thence run North 70°47'08" West for a distance of .
144,68 feat to & point; thence run South 30°51'02" Wast for a
distance of 20,63 feat to a point; thence run Sauth 42°10°05° Wast for
& distance of 136.08 feat to a point; thance riin along & curva to the
right with a Bearing and Distance of South 49°01'22* Wast 28,19 feet
@ &nd Arc Length of 28,25 feet and Radlys of 118,11 feel; thance run
South 55°14'53" Wast for » distance of 70,74 feat (0 & point; thence
runt along a curve to the fght with @ 8earing and Distance of Seuth
77°57'40" Wast 100,39 foat and Arc Length of 103.07 feet ant Radius
af 130.00 feet; thence run South 10°4025" West for & distance of
122,35 foat to & palnt; thence run North 70"46°04" West for » distance
aof 54.82 feat to 8 point; thenca run North 66°33'30" Wast for a
distance of 85,58 faet to a polnt; thenca run Narth 61°41°29" West for
2 digtanca of 67.74 feet to a point; thance run Nerth 25°54'27"° West
for a distanca of 90,00 faat to a paint; thence nin North 83°4140*
watt for a distance of 272.51 fest to a point; thence rup North
£8%55'50% West for a distance of 113.02 feat to 8 polnt; thanca run
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Narth 15°36'25" West 'or a distance of 182,32 to 8 point, Thence
North 28°51'38" West for 8 distance of 239,15 feat Lo 8 polnt which
llas on tha North line of Section 13. Thence run South 89%36'15" East
alang the North line of sald Section 13 for a distunce of 706,36 faet
back to the POINT OF BEGINNING contoin/ng 317,78 acren of land

more of lags,

PAACEL NO, 21 COMMERCIAL AREA SOUTN OF BIDDIX-EVANS
ROAD

commencing at the Southsast cormer of Lot 5, Block A, Pinehurst
Subdivision run North 89°20'03" Bast for a distance of 79.96 feet o o
point; thence run due North 120,00 feet v a polnt; thence run dia
East for a distance of 460,04 fect to @ point which marks the .
intersection of the West rightof~way Une of Elm Streat and the South
right-of-way of Finehurst Drive; thence runt South 00°20'117 East for o
distance of 372,54 feel along the West dght-of-way /ine of Elm Strest
to 8 point; thence run North 83°52'46" Wast for xlong the Wast line of
Jim Streat 8 digtance of 53.08 feat to 8 pointy thanca run South
0peRs'08* East for a distanca of 70.06 fost to o paint which fles on the
canteriing of Biddix Road and is the POINT OF BEGINNING; thencs
run South 0O°3508" East for & distance of 482,52 feet (o 8 point;
thencw run South B9°45'45Y Wast for a distance of 199,92 foal to 2
point; thence run dus West for & distance of 300.00 feet to 2 point
which ii8s on tha centerfine of Bddix Road; thance run sleng the .
canneriing of Jodix Road the fllowing Bearing and Distances: 8fong a
curve to the laft with 8 Chord Baaring and Distance of North 24°45'58"
‘Epst 37.21 feet and Arc Length of 37.22 feat and Radlus of 378.54 faet
to 8 point; thenca run North 22°07'17" Exst for a distance of 233,49
faet to & point; thanca run along 8 curve b the rght with a Chord
Baaring and Distance of North 44°39'30" east 153,81 feet end Are
Length of 152.34 reat and Radius of 200,00 rast to a point; thence run
WNorth £7911'43* East for a distance of 32040 feet hack k0 the POINT
OF BEGINNING conlzining 3.96 aaes of lsnd more or less,

PARCEL NO 3;: ACREAGY NORTH OF BIDDIX-EVANS ROAD
Commencing at the Southwest corner of Section 7, Townahip 8 South,
Ranga 7 Wast, Jackson County, Migsissinpi run North 00°37735" West
for a distapee of 4038,60 feat to 8 point; thence run South 89°86'17"
Engt for o distance of £3.26 feat to the centariing of Blddix Road and
to the POINT OF BEGINNING; thenas 1yn South 89°56°17" East for
& distance of 1711.50 feet to a point which llas on the South line of
Pinehurst Subdivizion, Part 2; thence run sfong the South line of
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Pinehurst Subdivision, Part Z the following Bearing and Distances:
South 51°14'50" East for & distance of §0.42 feet to & palnt} thence
South 47436'¢1" East for 8 disance of 78.53 fest: to # point; thence
'run South 43°38'93" East for & distance of 78.5F faek (o & point}
thance run South 40920°24" East for 8- distance of 75,53 feat to 8
point; thance run South 36942'16" East for a distance of 78,53 Peat to
a pointy thance run South 32°47'09" East for a disiance of 21,34 feat
to m point; thence South 30°01'05" Esst for & distance of 25.00 feat to
a point; thence run South 29930°00" Sast for & distance of 335.00 feot
to @ polint; thence run South 30°11723" East for a distance of 22,02
feat to & point; thance run South 33°38'44" East for » distance of
88,26 feet to a point; thence run South 39°1039" Fast for a distance
of 88.26 fest to 2 point; thence run South 44°42'35" East for a
distance of 88.26 feet to a point; thence run South 50°14'31" Fast for
g distenca of §8.26 feet tv & point; thence run South 55°46'26" East
for a distance of 58.26 feet to @ poinl; thence run South 61918°22"°
Engt for a distance of §8.26 feat to @ point; thance run Sogth .
56Y50'18" £8st for & distanca of 88.25 feet ko & pelnt; thence run
South 7Z°22'13" East for ¢ distance of 88.26 ool te & point; 'thance
run South 77°54'09" East for & distance of 80,26 feat to 8 paint;
thance run South 83°25'05™ Bast for & digtance of 86.20 feet tv #
polnt; thance run South BE°48'05 East for a distonce of 35,65 foel to
a paint; thence run dua Exst for & distance of 130,00 feet I a polnt}
thance run North 89°34°20 East for & distance of B0.G8 feet tp &
point; thence run North 89929'19* East for & distance of 80.03 feet to
a point; thence run North 8203512 East for a distance of 79,99 feet
to # polnt; thence run South §9°33'%0° £ast for a distance of 80.83
feat to the Southwast corner of Lot §, Block A, Pinahurst Subdivision,
Part 2; thence run North 8992003 East for & distznce of 79,96 feet lo
# point; thence run due North for & distance of 120,00 feet to a point
which lles on the South right-of-way fins of Finehurst Drive; thence
run due Enst for & distance of #50.04 faat fo a point which marks the
Intersaction of the Weast right-of-way fina of Bim Streat and the South
right-of-way line of Pinahurst Drive; thence run South 00°20°11" Eagt
for a dlstance of 372.64 foet alorg tha West right-of-way fine of Eim
Stroat to 8 point) thenca run North B9°52'46" West along the West
right-of-way ling of Eim Strst for a distance of 53,08 feet to & paint;
thence run South QOY35'08" Bast for & distance of 70,06 feet o a point
which liax on the canteriina of Blddlx Road; thance run slong oald
canteriine of Blodix Road the following Basring and Distances: South
§7011'43" West for » distance of 320,40 leet to 8 point; thence run
along & curve to the Ieft with & Chord Bearing and Distance of South
44°39'30" Wast 153.31 faat, & Arc Length of 157,34 feel #nd Radius of
200,00 feet to a paint; thence run South 22°07'17" West for 2

mm.;'."mnmmmmmmumamunwnuwwwwm
Fugrd '



Case 09-32148-WSS Doc 91-1 Filed 04/19/10 Page 45 of 68
Case 09-32148-WSS Claim 15 Part2 Filed 02/19/10 Page 18 of 64

distance of 253,49 et to # point; thence run along & curve to the
right with a Chord Basring and Distance of South 60°00'27" West
466,71 feat, 8 Arc Langth of 502.85 feat and Radius of 378.54 feat to
& polnt; thence riin North 81°56'02" West for a distance of 309,10 fest
to's poink; thencs run along @ curva to the right with & Chord Basting
and Distance of North 88934'40" Wast 228,51 feat and Arc Langth of
230,55 faet and Radius of 459,04 feet to a point; thence run North
59%20'33" Wast for a distance of 930,70 fact to a point; thence run
along & curve to the ieft with a Chord Baaring and Distance of North
60"4520" West 37,81 feal, 8 A7¢ Length of 37,86 reat and Radius of
208.76 foet to 8 point; thence run North 65°67'05" West for a distance
of 891,44 faat to 8. polnt; thance run slong a curve to tha Right with &
Chord Baaring and Distanca of North 55*08'51" West 53,95 feat, & Arc
Length of 54.11 feat and Radius of 197.75 feet to a paint; thence run
North 50°18'20" wast for = distance of 470.51 faat to @ point; thence
run along & curve to the right with a Chord Baaring and Distance of 2
North 38°08'14" Wast 167.37 feat, 3 Arc Langth of 168,61 faet and
Radius of 400.91 feat to & point; thence run North 26°05°20" Wast-ior
& distance of 502.26 faet to & point: thence run along 4 cyrve to tha
laft with a Chord Bearing and Distance of North 39°3723" West
2377.75 faat, & Arc Langth of Z38.93 feat &nd Radius of 500,00 feet
back to the POXNT OF BEGYNNING containing B6.74 acres of land

more or lasz.

PARCEL NO, 41 GOLF COURSE) IN 12 SUB-PARCELS, GOLF
COURSE PARCELS NO. 4-1 THROUGH 4-12

FOLE COURSE PARCEL NO. 4-1;

Old Fairways 1,9,8,7,18,17,16,10 (New Falrways 10, 18, 17, 16,
9,8171)

(Farts 2,3,4,5; 5t. Andrews)

From the intersaction of the cantariing of §t. Andrews Drive and
tha contetine of Tantallon Driva, the Intarsection having Grld
Coordinptes N 248,255.17, € 536,142.16, run thence § 4028’
417 £ 220,78 along the canteriing of Tantalion Drive o 8 point;
thence run S Q9™S’ E 199,11' v the Intersaction of the
centariina of Tantslion Drive and the centerfing of Golfing Grean
Oriva, thence run N 6395 E, 31.29" ta & point; thance run 5
0945 £, 236,29 along the Best margin of Tentelion Drive to a
point on the East rargin of Tentalion Drive which i the Point of
Beginning, (Grid Coomiinata N 248,672.38, £ 536,387, 77).
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From tha Point of Baginning run N 64*22' 20" £ alang the North
rmarglin of Falrway No. 1 850 feat more or Jess Lo @ paint bearing
South 26018 Bast of the soythwest commer of the Ciub House
Araa according fo the Pt of St. Andreww on the Guif Part 2;
thance run N 26%15' W, 35' to the Southwast cormer of the Club
House araa; thanca run N 63%5' £, 450" to & poink; thence run N
28" 15 W, 400' to a point; thance run S 6395’ W, 450' o @
point which Is the Northwest comer of the Club House araa;
thence run N 264.5' W, 80" to @ point; thenca run & 76* 10" 127
W, 400" to # point; thente run § 46'63' 58 W, 372' + along the
South margin of Falrwey No. 10 to the East margin of Tantllon
Driva; thence run Northwesterly dlong the East margin of
Tantation Drive, 60° » of &n arc of Radlus 330" to & poin(; thence
run N 40738' 41* W, 74,63'; thence run Northerly 54.48' on an
arc with & radlus of 70" to & point on the East margin of St
Androws Drive; thanca run N 34+32' 20" &, 91.11' slong the Dhat
margin of 5t Andrews Drive; to & point; thence run Northerly
73.45' along the East mergln of St, Andrews Driva on dn arc with
# racius of 340' to & point which Is the Southwast tomer of Lot
9, Block E, part 2, 5t Andrews, thence rurt East J116.48' to &
pofnt; thenta run N 45 E 30" [v a peinly thanae run North,
27.38' to a point; thence run N 785°32' 57" £, 185.54’ to a point;
thence run N 75¢ 10' 12" E, 23R.06 , to 8 point; thence run N
g9M2' B 261,27 tv & palnt on the South maryin of Glen Esgles
Driva, which polnt Is also the Southeast cormer of Lot 16, Block

E, Part 2, St Andrews,

From thence run East, 501,27 along the South margin of Glen
Eagies Drive to o point; thence run South 63.74' to a polnt;
thence run § 7105 € 267.57 to tha Southesst commr of Lot 1,
Block #, Part 2, S5t Andrews; thance run § 49°80' £, 340’ to the
Southsast cormer of Lot 4, Block W, Fart 2, St Andrews, which
point Is common to Pert 2 and Part 3 (Grid Coordinztes N
240,335.45, £ 535,133,.34). '

From thence run 5 49°50" £, 1299.87' to the Southwest cornar of
Lot §4, Block H, Pert 3, 5t Andrews; thence run East 105,68 to
& point; thenca run North 448,72 to @ point; thente run N 36*
14' 33° W, 178.80' to a point; thanee run N 56 25' W, 130.85" o
a point; thence run N 54714' W, 130.38' to & point; thence run N
SEr 87T W, 120,94 to a point} thence run N 49¢50°' W, 270'to 8
point on the East margin of Braemar Streat; thance run N 4040°
E, 4,78' slong the East margin of Sreemar Street fo a point;
thance run in & Northedy direction on en arc with & radius of
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230°, » distance or 26,09' to & palnty thence run N 337 40' E,
107,48 * along the Fast margit of Sraemar Stroat to the
Southwest corner of Lot 22, Block H, Part 3, 5t. Andrews,

From thence run S 56 20' B, 840 to a point; thance run 5 37
21' E, 43.28' tv & point; thence run South 778.60' o & point
commorn to Part 3 and Part § (Grid Coordinate N 248,321.40, £
539{409.40)‘ )

From thence run wast 250' o @ point; thence run N 7829' W,
82,45 tv & polnt; thenca run N 51%5" W, y72.61' to a point;
thence run 5 4351 W, 102.07" which s the Southwast comar of
Lot 9, Hlock ], Part 3, 5t Andrews (Grid Ceordinate N
248, 750,34, E 538,393,84), This point ls common tv Parts 3 and
2.

From this point thence run § 4876' W, 248.81' b & polety
thenca run 5 5971' W, 69.14' tv 2 peint (Grid Coardinabe N
248,548,28, £ 538,149.40); thence run § 5145' E, 380! ra-a
point which Is the Southwest comer of Lot 13, Block J, Pl 5 5L,
Andraws (Grid Coordinata N 248,313.02, E 538, 447,42},

From thance run 5 51M5' 8, 630" to & polnl; thanca run 5 3717
E, 79.97' lo 2 point; thence run S 350" E, 543.60" tv & point on
tha North margin of Tantallon Drive, which point i the Southeast
corner of Lot 22, Block J, Part 5, St, Andrews; thenca nun S
G635 W, 168,95 alohg the North margin of Tantsllon Drive to
the Northaast cormgr of Lot 1, Block J, Part 5, 5t. Andrews,

From thenea run N 33%1' W, 237.87' to & point; thence run N
44902' W, 120,82' tv 2 point; thence run N 3415 W, 120' (0 a
point; thence run N &4716' W, 180.3Y" to & point; thence run N
5200' W, 240' to & point common to Perts § ond Part 4 and
being the Northwest comer of Lot 6, Blodk K, Pert 5, 5t. Andrews
(Grid Coortdinata N 246,000.44, € 538,555.56),

From bthence run N 5200' W, J60° to a pointy thance run N
5296 W, 291.38' to a point; thance run S 2400' W, 4%0' to @
point; thance rup § 2472° W, 150.75' to 8 point onh tha North
margin of Tantalion Drive which is the Southweast corner of Lot
32, Block K, Part 4, St. Andrews.

From thenca run N S9M5' W, 358,69 along the North margin of
Tantallon Orive to the Southseast comer of Lot 1, Biock L, Part 4,
St. Andraws.
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From thence run N 24%00° E, 465,26 in a point; thence run N
08" 30" W, 125' to a8 point; thanca run N 55° 45" W, 130'to &
painty thence rup N 58* 43' W, 144.59' o & point common &0
Part 4 and Part 2, St. Andrewyg and being the Northaast cornar of
lot 6, Bfock L, Part X, St. Andrews (Grid Coordingtas N
2408,581.85, E 537,397.05).

From thance run N 598 W, 320' to a paint; thence rin &
£391' W, 203.8%" to 8 point; thance run § 8443 W, 476.84' lo
a point on the North margln of Tantelion Drive and rha
Southwest corner of Lot 11, Block L, Part 2, St Andraws,

Prom Hhanee Hun N 59*45' W, 47.92' alang tha North margin of
Tantelion Difva to 8 point; thance Northwestarly 148' » along the
North margin of Tantallon Crive on an arc of 8 Radlug off 317Gk {0
a point having Grid Coordinste N 248,672,358, E 536,367.77
which Iz the Point of Baginning, ’ .

Loxs and Except from Golf Courss Paroel No, d=1:

Yhat cartain parcel of land that lles within  the

?Ef?’;ummﬂonad property, being furthar dascribed a5
ws!

Well Site “L"

Baginning at the Northwest comoer of Lot 1,
Block H, Part 2, St. Angraws: thence run South
127,01 fest ta 3 point on the North boundsry
of Fairway Number 9 of St Andrews on the
Gulfy thenc run North 67* 0’3" Wast and
wlong sakd Norlh boundary of Fairway Number
% 8 distance of 232,55 fest lo a polnt; thence
run North & distence of 36.17 feat to & point on
the Scuth margin of Glen Esglas Drive; thance
run South 89* 59033" East wnd aong seid
South margin of Glan Eagles Drive a distance
of 214.11 fMat to the POINT OF BEGINNING;
containing 17470 squere Tfeat  or
approxtmataly 0,40 xres,
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GOLF QOUASE PARCEL NO. 4- 2!
OId Fairweys 2, 3, 4, 5, 6 (New Falrways 11, 12, 13, 14, 15)
(Parts 4, 5, & 5t. Ahdrews)

From the corner commen to Sections 18 and 17, run § 13*°04'
pg* w, 2158.86' to the intersoction of Tantalon Drive and
Mulrfigld Court (Grid Coordinate N 248,411.88, E 536,684.45);
thance run N 59"45' W, 265.99" along the canterline of Tentallon
Driva to 8 point) thence run 5 30* 15' W, 30' tu & point on the
South margin of Tantafon Drive which /s the Foint of Beginning.

From the Peint of Beginning run § 35* 38" 12" £, 440.59' to 8
peint which is the Southwest comer of Lot 1, Block M, Part 4, St.
Andrews; thence run 5 59° 45' E, 2060' to the cantariing or e
dreinage oxch, 8 point common to perts 4 and 5, St Andraw
{Grid Coordinmtes N 247,135.90, B 538,455.72). 4

From thanoe continue 5 59° 45' E, 420" 1o a poinl; thence rin. 8
G4+ 04' E, 240,15 to 3 point; thenca run 5 64° 15" K, 526.41" to
» point which Is the Socutheast corner of Lot 24, Block M, PYIT 5,
5t. Angrews,

From thence run N 12° 56’ £, 225.6Y to & point; thance run N
02* 00° €, 540’ to tha Northeast corner of Lot 25, Block M, Part
5, 5t, Andraws,

From thence run Wast 1,75 to & ppint} thence run § 85°58' W,
150,02' to 8 polnty thanss run § B5¢59' W, 236,82' to 2 point on
the North margin af Invemess Circle; thance run N 34+ 15" W,
116.68' to & point at the Intersection of the North margin of
Invernass Clrole and the East margin of Tantallan Drive; thance
run N 66* 48' E 569.59' tv # point on the East margln of
rantalion Drive which & ¢ommon to Part § and Part 6, 5t
Andrews; thance run 5 24* 13' 42" E, 114,31’ to the Southwest
corner of Lot 47, Block R, Part 6, St Andrews; thence run N B5°
45' E, 190" to & point; thance run § 02* I5' W, 1039.23' o &
point; thence run & 194 12 16" & 234,39 o 2 point; thence
un § 19° 30 E 85 to a point on e North margin of
Ballafontalne Qrive; thenca run 5 60° 14' 37" W, 83’ along the
North margin of Beliafontaine Drive to & polnt (Grid Coordinata N
245,958.77, E 539,749.35); thence’ run N 85° 52' 37" W,
130,25 to & point comimon te Part € and Part 5, St Andrews
{Grid Coordinate N 245,977,863, E 539,619.40).
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From thance run 5 63°45' W, 85.90' to a point} thenca run N
28 15" W, 420' v & point (Grid Coordinate N 2448,518,33, E

539,356.57).

From thance run Northwesteny akong the meandar lina of tha
two foot contour of the Bellafontaina Marzh, which contour /ina Is
consi/dered the fimit of the wet lands, Tha distance s
approximatsly 3429, This line terminatas o a point on the Wast
woundary of Part 4, St Andrews, 594,98' South of the Northwast
cornar of Part 4, St Andraws (Grid Coordineta N 248,000.00, E

536,370.64),

From thance run North 572,15 to 2 point on the South margin of
Tentefion Drve; thence run Southeasterly 78.28" along the
South margin of Tantalion Driva on an arc the Redlus of which. is
230 ko tha Point of Beginning. L

Lugs and Excapt from Golr Course Prreel Now 4-2: Al -,
that part of the land dascribed In Farcel No, 2 lying South :
of a line rumwiing due East and West which intersacts o
paint lying 150 feat due South of the southeast cormer (the
sputhermost point) of kot 24, St. Andrews on tha Guif

Subdivision, Part 5.

GOLF COURSE PARCEL NO. 4-%;
Oid Fairway 11 (New Fairway 2)
(Part2; St Andraws)

From the Intersection of the centariina of St. Andraws Drive and
the centerina of Tantalion Driva, sald polnt having Grd
Coordinates N 248,255.17, E 536,142.18; thence run N 72 45
W, 208.14' along the centerfine of Tantalion Drive to & point;
thanea run North JL.41' to 8 paint o the North margin of
Tantallon Drive which |5 the Polnt of Beginning,

From tha Polnt of Beginning contifiue North 1184.82' to & point
on the South margin of Tantalon Drive; thance run East 160.008
alang the South margin of Tantalion Driva ta 8 point which I the
Northwest comer of Lot 1, Block D, Part 2, 5t. Andrews; thence
tun Sauth 1219.30' bo a point on the North margin of Tantallon
Drive; thenca run N 72745' W, 168.48' along the North margin
of Tantaiken Drive to the Paint of Beginning.
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GOLF COURSE PARCEL NO. d~f:
Old Fairway 12 (New Falrway 3)
(Fart1; St Andr=ws)

Erom the intersection of the centarilng of St. Andrews Driva with
the Centerfing of Yaniailion Drive (Grid

Coordinatas N 250,587.81, F 536,279.33), run Wast 420' to a
point on the centerine of Tantajion Drive; thance run North 30

to the Paint of Beginning.

From tha Point of Beginning run Nerth 1260.78' to & point (the
Northwest corner St. Andraws, Part 1); thence run § 894 12' E,
641.07' ro the Northwest camar of Lot 3, Block C, Part 1, St
Andrews; thence run 5 0I°47' W, 204.84".to tha North margin-of
St Andrews Drive, thence run Southwesterly slong the North
margin of 5t, Andrews Drive, 17.14' along an arc tha Radius of
which Is 340° (Deita Angla of 02* 53 18")to a point; therce run -
N 3422 W, 44.40" along the Northeast Lot line of Lot 4, Block
C. Fart 1, St Andrews; thence run N §9+48' W, 210,29'to
point; thance runh 5 48° 40 W, 275.06" to a point; thence run
South 884.54' tv a point on tha North margln of Tankallen
Drivay thence run Wast 180" tv the Point of Beginning.

GOLF COURSE PARCEL NO, 4-5:
Old Falrway 13 (Naw Falrway 4)

(Part 1, St Andrews)

Erom the Corner commeon & Sectiong 7/18, 17/8, having Grid
Coordinates N 250,514.95, £ 537,172,682, run South 150' to tha
Morth margin of Tantaiion Drive; thence run West along the
North margin of Tantilon Drive 414! to the Polnt of Beglnning
which Is the Southwest comer of Lot 10, Block 8, Part 1, St.
Andraws; thence run West along the Northr mergin of Tantsiion
Driva, 25.37 ta B point; thence run Nortitwvesterly slong the
North margin of Tantallon Drive 82,02° on an arg, the Redlus of
which 15 170° { Dalta Angle 30%; thenca run N 60° 00' W, 7@.26'
to the Sautheast comner of Lot 20, Block B, Part 1, St Andrews,
thance runt North 634,99" to @ point; thence run N 1042 10" W,
101,71' ko a point; theance N 1400° W, 183,45 (o a poink;
thence North 221,90' to a point on the South margin of St
Andrews Driva which Is the Northeast corner of Lot 11, Biock 8,
Fart I, St Andrews; thence run. Northeasterly along tne South
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margin of St. Andrews Orfve on an arc, the Rodius of which is
260" (Dela Angle 22%1' 45*), 102.89' tv the Northwest corner
of Lot 1, Block B, Part 1, St. Andrews; thance nin 5 19" 52' £,
200,11 to & point; thance run § 1148' £ 109.90' to & point/
thence run § 13700 B, 275.51! v @ point) thance run South 675
to the Polnt of Beginning,

GOLF COURSE PARCEL RO, 4-4)
Oid Fairway 14 & 15 (New Fairway 5 & £)
(Part2 & 3; 5t Andrews)

From the Saction comer commen tor Sectlons 18 and 17, (Grid
Coordinate N 250,514.92, E 537,172,62), run South 210’ to &,
paint on the South margin of Tantallon Drive; thence run Wast
along tha South mamgln of Tentelion Drive 336,27' to a palpt
(Grid Coprdinate N 250,304,095, E 536,836.35) which i the Feint

of Beginning.

From the Point of Beginning run 5 52* 43' 16" &, 165.10' o @
point which I8 the Southwest comar of Lot 1, Block F, Part 2, t.
Andrews; thence run 5 74°35' E, 300,83 to & point; thence run
East 840 to & point; Thanta run 5 74*19' 03" B 55.07' v a
point; thence run 5 49° 30 E, 342.34' to the Southeast cornetr of

Lot 13, Block F (Grid Coordinate N 249,875.73, £ 538,426.18).
This point Is common G Part 2 and Part 3, 5L Andrews, From
thiz point continue 5 49 30" £, 307,91 to & point on the Wast
margin of Brasmer Street; thance run 5 33° 40' W, 157,72
along the wast taryln of Braemar Stroet to 8 pelnt; thence run
Southwasterly aiong tha Wast margin of Braemer Street, 19,25
on an ar; with 2 Radlug of 170 (Delta Angle 06° 30'} to & point;
thesice run 5 40%10° W, *.89' to the Northeast corner of Lot 16,
Block &, Part 3, St. Andrews; thence run N 49°50' W, 320" to the
Northwest comer of Lot 18, Block ¥, Part 3, 5, Andrews, which
point I8 common to Part 3 end Part 2, St Andrews (Grid
Coordinota N 249,762.61, & 538,281.97), thance run N 49° 50'
W, 110" to & point; thence North 50 %1° West, 176,44 to a point;
thence run waest 893,719 thence run N 79 27' W, §9.75° to a
point; thence run N 49°46' W, 120.42' (0 & polnt; thence run N
5207 W, 362.7%' o & point (Grid Coordinate N 250,258,385, £
536,730,83); thence run N (7*21' 39" &, 48,99 lv & point.on
the South margin of Tentallon Drive; thence run East 100; to
tha Point of Baginning.
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GOLFP COUNRSE PARCEL NO. 4-7! PART OF LOT 9E, SAINT
ANDREWS, PART 2.

Baginning at the Southwest corner of Lot @, Bleck E, St. Andrews
on the Gulf, Part 2, Jeckson County, Mlssiesippl; lhance run
North 77%9924" Wart » dlistance of 111,06 feel [0 & point;
thence run North 51403'00° East g distanca of 92,10 fest o 2
polnt thance run South a dlgtance 18,00 feat to & point; thence
run South 450000" Wast o aistance of 80,00 Mat 0 8 point;
thence run  West a digance of 116,48 feet lp the POINT OF

BEGINNING,

GOLF COURSE PARCSL NO.4-81 LAND NORTHWEST OF LOT
i, BLOCK M PART 4, 5T. ANDREWS

Beginning at the Northwest corner of Lot 1, Black M, Part 4, 5,
Andrewa on the Guif, thence run South 30°15'00" West and
slong the Wast -boundary of skid St Andrews oh the Guil & -
distance of 180.00 fear to a pointy thence run North 35 812"
Weast 8 distance of 148,64 feat o 8 point; thenca run North
43 731'19" Wast 3 distance of 105,71 feat to 8 point; thence run
North 26 13321 Wast 8 distence of 52.73 feet to a point; thence
run North 35'38'12" West 8 distance of 98.85 fest to a point on
tha South mergin of Tantalfon Drlve; thence run South
59 %5700* Fost & distanca of 902,15 feel to the POINT OF

BEGINNING
Less phid Except from Golf Course Parcel No. 4-8:

lots 1, 2, and 3, St Andraws on the Guif
Subdiviskon, Part 8, a8 Repist of a Portion of
Block M, Part 4, St Andrews on the Guif
Subdidxion, par Piat rocorded st Plat Book 20,
Paga 59,

GOLP COURSE PARCEL NO, 4-9: NORTH SIDE OF GLEN
ZAGLES REFLAT

Beginning at tha Northraast corner of Lot 6, Replat aof Loty 12
Thrv 17, Biock H, Part 3, St Andrews on the Gulf Sibdiviaion;
thence run North 23°10°12" West and wleng the East fine of Lot 7
of saki §t. Andrews subdivision a distznce of 21.39 feet o the
Northemn mast corner of sald Lot 7; thence run North 38 08'03"
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Wesr and slpng the Northeast line of Lots 8 and 9 of salt St.
Andraws subdivision 8 distance of J74.27 feat to & point; thence
run North 47 06'24" West and along the Northeast iine of Lots §
and 10 a distanca of 80.0% feat to the Northern most corner of
Lot 10 of sald 5t Andrews Subdivislon; thence run North
40 000" Eogt & disence of 28.00 feat bo & point; thence run
South 56'34%2" East & distance of 130,95 fest (v & point;
thance run Souvth 36 Y19'L5" Bast a distance of 177,98 feer to a
point; thence run South a distance 105,72 feet to the PGINT OF
BEGINNING, '

GOLE COURSE PARCEL ND, 4-101 EAST SIDF OF GLEN
HAGLES REPLAT ‘

Beginning at the Northeast corner of Lot 5, Replat of Loty 12
Thru 17, Biock H, Part 3, St Andrews on the Gulf Subdivision;
thance run South a distance of 150.00 feet (v a point; thence
run South 89 '59'16" West » distance af 52,66 feet tv Southoast
corner af Lot 5, sald 5t Andrews Subdivisfon;. thence run North
15 2943" Weast and along the Southeast line of Lo 5, sald 5t
Andrews Subdivision, s distance of 197,18 feet to the POINT OF
BEGINNING.

GOLF COURBE PARCEL NO. 4-11; BOUTH BIDE OF GLEN
EAGLER REPLAY

Baginning ac the Southaast cornar of Lot 3, Repiat af Loty 12
Thru 17, Block H, Part 3, St. Andraws on the Guif Subdivision;
thence run North 494837 Wast a distance of 240.38 faat (v 8
point; thance run North 40 "13'20" East & distance of 15,00 feat
e tha Southwest cornar of

Lot 1, sald St. Andraws Subdivision; thenca run Soubh 49 4837
Epst & distanca of 80,36 faet to the Sautheast cormer of sald .ot
1; thence run South ¥427'17" East and slong the southwest line
of Lotx 2 and 3 of gsld St Andraws Subdivision a distanoa of
160,71 fast to the POINT OF BEGINNING,

QOLF COURSE PARCEL NO, 4-13; CLUB HOUSE AREA

Erom the fntersection of the cantertines of GoNfing Green Drivae
and Taptalion Orve (GHd Coordinste N 248.882.85, E
536,321,19), run N 65" 4% & B523.11' to a peint on the
canterfina of Goling Green Drive, which (s the Point of Beginning
(Grid Coordinate N 248,246,70, & 537, 05%.41), '
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From the Polnt of Beginning run N 26* 15' W, 200 te a paint;
thence run N 63* 45' E, 450' to 8 point; thance run 5 26 * 15' E,
400 to & painty thence run 3 63 °45' W, 450't0 a peint; thencs
run N 26*15' W, 200' to the Polnt of Beginning,

PARCEL NO. ¥ NMARINA: HIGH DENSITY AREA '

Commencing at the Southwest corner of Saction 7, Toewnshlp & Squth,
Ranga ¥ Wast in Jackson County, Mississippl and run thance Soulh
89°36'16" East alang the South line of sald Section 7 for a distence of
3938,99 feot tv & polnt which Intersects the southerfy projéction of the
West line of Elm Strwat. Thence run North along sald southarly
prajection to its midsaction with the South lina of Tantallon Drive,
thence easterfy and southarly slong the South margin of Tankallon
Orive to 2 polnt on the West ling of 5% Andrews on the G@f
Subdivision, Part 4, which point ix on the margin of Fairwey No. 2 of
5t Andrewa Golf Courss, thenme westerly ahd southery alpng tha
margln of sald Falrway No, 2 to e Intersection with the northeast
gorner of the following daseribad proparty: to-wit:

Commencing at the Southwest comer of
Section: 7, Township 8 Seuth, Renga 7 West in
Jacksan County, Missizsipp! and run thencs
South 99vsE'18" East afong tha South line of
gaid Saction 7 for = distance of 3538.59 Meat to
@ point which Intersects the southery
projaction of the Wast /ine of &lm Strest,
Thence (un South along said  outharty
projaction for a dismnce of 1870.58 feet (o
point.  Thance run South 09eL142" Sast for 2
distanca of 24568 feel v the Point of
Baginning of the harein described Marina Ares,

Thance continug South 00911%2* East for b
distance orf 235.48 feat tc a polnt, Thenoe run
South §7020°51* Eaxr for & distance of 717.73
fest to & point. Thence run North 06922557
Wast for 8 distance of 68,24 feel v & polnt.
Thence run North 35948°04% West for a
distance of 557.25 faet to & point. Thence nn
South BOPLE1E" West for # divtance of 321.78
Feat back to the Point of Baginning contalning
3,92 acres of land more of less,
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And also, beginning at & point on tha South
line of the abovo describad proparty which ligs
50 feat Bast of the rectangular dug out marina
_basin lying Immediately South of the nbove
dascrivad proparty, & run southerly end
wasterly on & (ina 50 faet from sald dug out
basin to the Esst bank of tha canal antering
said basin from tha South, thence due West (o
the wast benk of seid canal, than wasterly and
northarly on & line 50 feat from sald basin to
its intarsection of such 50 reat westerly offset
with the South fine of the above described
property, thence eastarly slong the South fine
of the abova described property to the Point of

Beginning,;

Thence run South B99Wast for a distence of 311.78 feot to a point on
_the soytherly projections of the West mergin of Elm Street, then North
along sald southerly profections to tha Paint of Baginning.

FARCEL NO, 51 MARINA SITE

Commencing at the Southwest comer of Sactlon 7, Township 8 South,
Range 7 West in Jackson County, Mlssissipp/ and run thanca South
89655157 East along the South [ing of-gald Section 7 for w distanee of
3934.99 feat to & polnt which Intersects the southsrly profection of the
west line of Eim Street. Thence rup South along said southery
profection for a diatance of 1870,98 feet to & point. Thence run South
D0°911'42* East for a distance of 245.68 feat to tha Point of Beginning
of the harein dascribad Marina Area,

Thance continve South 00°11%2* East for a distance of 236.48 fest o
a point. Thence run South 67°207%1* Eact for & didlance of 717,73
feet fo a point. Thance run North 06°22'59" Waest for o distence of
g8.24 feal to & point. Thenca run North JGe45T4" wWegt for & distance
of 557.23 feet o & point, Thence run South 89°%49°18" Wast for o
oistance of 321.78 feet beck to tha Point of Beginning conteining 3,92
acras of land more or (855, .

And also, baginning ut 3 point on the South lina of the above described
property which lias 50 foat Esst of the rectapguier dug out marina
kasin iying immeciately South of the above describad proparty, and
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run southarly and westerly on a fine 50 feat from sald dug out basin to
tha East bank of the canal entering sald basin from the South, thence
dua Waal o the wedl bank of said canal, then wastenly and portheny
on a lrre 50 foel from s8/d basin to Itv Intervection of such 30 feat
westarly cfftat with the South line of the above descibed property,
thence eastardy along the South fina of the above dascribnd proparty
to the Point of Beginning.
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EXHIBIT 2

EXHIAIT “1” TO CORRETIVE INSTRUMENT: Corracti/np the Land
Description for Parcel No. 1 on Exhibit "A” to Special Warranty
Densd datad Jaenuary 10, 2006, of Racard at Book 1401, Fage
403, ot 304,

ACREAGE SQUTH OF BIDDIX-EVANS ROAD

BEGINNING at the Southwest corner of Section 7, Township 8 South,
Ranga 7 Wast, Jackson County, Mississippl. Thence run North
00°37'35" West along the West line of sald Section 7 for a distance of
J038,60 fast to & point; thance run South 85°56'17" East for a
dlstanca of 63.26 feat to 8 point which Hes on the centerline of Biddix
Road; thence run alang the centarline of Biddix Road the following
Bearing and Distances! along & curve to the right with a2 Chord Bearing
and bistance of Sputh 39°37'23" East 233,78 feet and Arc Length of
235.03 feet and Radlus of 500.00 feet to a paint; thence run South
26%085' 20" East for a cistance OF 502,26 feel to 2 point! thence run
alang a curve to the left with 3 Chord Bearing and Distance of South
F8°08'14* Eagt 167,37 feet and Arc Length of 168.61 feet snd Radlus
of 460,19 fast: thence run Soyth S0°18°29" East for a distance of
470.51 foat to a polnt; thence run along a curve to the left with a
Chord Bearing and Distance of South S8°08'51* Fast 53.95 feat ang
Arc Length of 54,11 feet and Radlug of 197,75 feet to a point; thence
run South 65957°05" Fagt for & distance of 891,44 feet to a paint;
thence ruit #long a curve to the right with & Chord Bearing and’
Distance of South 50°45'20" East 37.81 fest and Arc Length of 37,88
feet and Radius of 208,76 feel [0 a point; thence run South 55%20'33"
East for a dlstance of 930,70 feat to a point; thence ryn along a curve
to the left with & Chord Beering and Distance of South G8°34'90" East
228,51 feat and Arc Lehgth 230.55 feet and Radius of 499,04 feel to a
point; thence South 81°56°02" Fast for a distance of JU2.06 feet to @
point; thence run along a curve to the nght with a Chord Bearing and
Distance of South 63721702 East 442.62 feet and Arc Length of
472,74 feqt and Radlus of 378.58 feat to g point; thence run South for
a gistance of 222,68 faet tu a point; thency run South 48°56'54" West
for a distance of 176.12 fegt to # point; thence run South 74°21'29"
Wesc far @ distance of 20,33 feet to a point; thence rup South
62°53'53" Wast for a distance of 35,01 feet to a point; thence run
South BOP3I5 54" wast for o distance of 42.57 feet to a polnt; thence
run North B1%42'05" Wast for & distance of 124.01 feet (o 2 point;
thence run South 08°17'55" west for a distance of 308,23 ot te 4
point; thenca run Sotth 26°22'57" West for 2 distance of 62,08 fedt to
8 point; thence run South 55°43'42" Eagt for a distance Of 491,17 feet
to o polnt; thence run along a curve to the right with a Chord Baaring
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and Distance of South 61°08'39" East 18.88 faet and Arc Length af
18.90 fest and Radius of 100,00 feet to @ point; thence run South
66°73'36" East for a distance of 383,18 foet to a point; theace run
alang & curve to tha (8t with 8 Chord Bearing and Distance of South
49°31'04* East 58.06 feet ang Arc Length of 58,91 feet &nd Radiug of
100,00 fear to a point; thence run North 57°11°28" East for a distance
of 184.19 faat to & polnt; thence run South 63%06'50" East for 2
distance of 43,13 faet to o point which Higs oo the west line of Eim
Street; thence run along the West line of Elm Street South 28:56.63
feet to a point; thence run South 79°00'59" West for a distance of
189,61 fect to o point; thence run North 56°36'42" West for a distanca
of 152,03 fegt to @ polnt; thente run North 3892637 west for a
distance of 164.49 feat to a polat; thénee run North 82°22'04" west
for & distance of 307.83 feet to a point; thence run North 61°14'53"
Wast for a distance of 539,48 feet to a point; thance run North
62952'19* wast for a distance of 152,03 feet to 2 point; thence run
North 65°24'42" West for 2 distance of 193.68 feet (o a point; thence
run North 59°06'05" Wast for o distance of 262.45 faat to a3 paint;
thence run South 74°50'43* West for & Jistanca of 104,56 feet 10 &
point; thence run North §9°13'19" West for 8 distance of 102,56 fest’
to a polnt; thance run North 72°30°50" West for a distance of 115.23
feer to a point; thence run North 60%0824" West for 3 distance of
701,54 feat to a point; thence run North BFUS5'05" West for a distonce
of 180,00 feat to a polnt; thence run North 84°2(°21" West for »
distance of 102.27 feet to & point; thence run North 64°12°33" West
for & distance of 125,36 feet ko @ polnt; thenice run North 38%11'127
West for @ distance of 118.04 feet to a polat; thence run North
27°15'59% West for @ distance of 270.00 feet to a point; thence run
North 70P47'08" Wast for a distance of 144,68 feet to a pofnt; thence
run Soyth 30952'02* West for 2 distance of 20,63 feet to & polnt;
thence run South 42°10'05" West for a distance of 136,08 feet to 8
point; thance run along & turve to the right with & Chord Bearing and
Distance of South 49°01'22" west 28,19 feet @ and Arc Length of -
28.26 fent and Radius of 118.11 feet; thence run South 55°14°53°
Wast for a distance of 70.74 fsal to a point; thence run aleng 4.Curve
to the right with & Chord Bearing and Distance of South 77°57'40"
West 100.3% fast and Arc Langth of 103.07 feet and Radius of 130.00
feet: themce run South 10°490'28" West for @ distance of 122.33 feet to
a point; thenge run North 70°45'04" west for 2 distance of 94,82 fest
to & point; thence run Narth 66°33'30" West for & distance of 85,68
fast to a polnt; thence run North 61941'29" West for a distance of
§7.74 faet to & polnt; thence run North 75°84'27" Wast for a distance
of 80,00 feat to & point; thenee run North 85°41'40" West for a,
distance of 272.51 feet ta g pelnt; thence run North 68°55°50" Wast
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for @ distance of 113.02 feat to & point; thence run North 15°36°26"
West for a distance of 182.32 to 2 peint, Thence North 28°51'38" West
for @ distance of 259.15 fect (o & point which fles on the North line of
Section 13. Thepce run South §9°56°18" East akonp the North line of
5ald Section 13 for 2 distsnce of 706,36 feat back to the POINT OF
BEGINNING contalning 317,78 acres of land more or less,

AR LTl MUCTALAL KT FONT TR Gl v et T ApndAr) M DORMTRIETRER o ForD et O W a0 TO
[ YT

Fige Al )




Case 09-32148-WSS Doc 91-1 Filed 04/19/10 Page 62 of 68
Case 09-32148-WSS Claim 15 Part 2 Filed 02/19/10 Page 35 of 64

STATE OF MISSISSIPPIL

COUNTY OF JACKSONW

INDEIING TR ONE -

Frroal Mo, Ui TES «RTW
Tt T MK LA, HW LY, IW LN, PR
Fmolicas] Sws. 17
Prosticen) Seu. 1

™
Pmnloval bz 13

Parcal No 5y THE - RTW
Bex. : WE 1A, NW 18, W 14, BB L4

Farcad Mo, 3: TR -ETW
e ' NI TAL W UM, W 14, TS 14

Fwoul oy &<t Grmdald St Andrewrs oo e Cull B0 Paet 1, Binal A, B & C
Bt Audvwws oo the Quif 8D Pan L Rk DB N, O, H& L
#t Androwy oo G Ol 0Ty Pact 2, Rioekr 8,0, H, & 7
Bt Andsewd on the Guif LD Pot 4, Mocky K, L & M
Bt, Andrwwy o the GuIFS/D Part 5, Rlacka O, B, T, K& N

Parcal No. 31 TRERIW
Praotiopd] Joetion 17

Poxen] W §:  TH=RTW
Proptiongl feotom 17

i 4 AT iyl W T DR 7-(RNIE

Sk s Vo LA, (il BB



Case 09-32148-WSS Doc 91-1 Filed 04/19/10 Page 63 of 63

EXHIBIT
SELF-CONTAINED APPRAISAL REPORT OF
THE UNSOLD PORTION OF SOUTH POINTE P.U.D.
LOCATED ALONG BIDDIX-EVANS ROAD NEAR ITS

INTERSECTION WITH BELLE FONTAINE ROAD
NEAR OCEAN SPRINGS, JACKSON COUNTY, MISSISSIPPI 39564

EFFECTIVE DATE OF THE APPRAISAL
“AS I1S” MARKET VALUE: SEPTEMBER 16, 2009
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2108 - 22" Avenue
Gulfport, M5 39501
Telaphane 228-884-1188
Facsimile 866-315-4903

Kevin Grace
Tosta M, Whitten
Laah Garner
Cindy Lederer
Brandon Beaird
Maranda Henderzon
November 3, 2009
Regions Bank
c/o Ms. Julie McNeal
REVS VM Team

1901 - 6th Avenue North — 17th Floor
Birmingham, AL 35203

Re: Self-Contained Appraisal Report of
The Unsold Portion of South Pointe P.UD.
(The “As Is” Market Value of the Fee Simple Interest, and the
“As Complete™ Prospective Value of the Fee Simple Interest)
Located along Biddix-Evans Road near its Intersection with
Belle Fontaine Road, West of St. Andrews by the Gulf
Near Ocean Springs, Jackson County, Mississippi 19564

Dear Ms. McNeal:

In accordance with your request, we have made an appraisal of the above-referenced property, as of the
date of our most recent site visitation of the subject property, September 16, 2009. The date of this
appraisal report is the date of Its final printing, or November 3, 2009. As defined in this appraisal report,
the subject property consists of all of the real estate in Jackson County that is currently owned by South
Marsh Developers, LLC. The subject property has been partially developed as a residential subdivision,
although most of the property is undeveloped land. The subject property is located southeast of Ocean
Springs partially on the Gulf of Mexico (Mississippi Sound) in an unincorporated community known as
Fountainbleau, Jackson County, Mississippl. Specifically, the subject property is located along both sides
of Biddix-Evans Road, and within and west of the St. Andrews by the Gulf development; the subject
property also includes the St. Andrews Golf Course property.,

The bulk of South Pointe P,U.D, is partially developed as a conventional residential subdivision and was
originally planned for five phases. Only Phase 1 and 2 are complete, and Phase 3 is partially developed.
Phase 3 is segmented by stages of development and will be valued according to its stages as “Phase 3A”,
“Phase 3B” and “Thase 3C”. Phase 4 and 5 are undeveloped, though preliminary lot layouts exist, and this
portion of the subject property will be appraised as vacant land. For purposes of this analysis, Phase 1 and
Phase 5 are further subdivided into “Phase 1A”, “Phase 1B™, “Phase 5A™, and “Phase 5B”, with the “A”™
portions lying south of Biddix-Evans Road and the “B” portions lying north of this road.
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The self-contained appraisal report, of which this letter is a: part, presents the descnptwe information,
pertinent data, and conclusions that have been considered in reaching the opinions of value, The
conclusions of value contained herein are subject to the attached assumptions and limiting conditions.
This report has been written in accordance with the appraisal instructions of Regions Bank, the Uniform
Standards of Professional Appraisal Practice (USPAP) as promulgated by the Appraisal Foundation, and
the Code of Professional Ethics & Standards of Professional Appraisal Practice of the Appraisal Institute.

Extraordinary Assumptions and Hypothetical Conditions

The economic outlook for the United States as a whole has changed dramatically within the past 12 to 18
months. The effects have already been far-reaching: and although to date. we have not noticed any direct
effects locally beyond a general slowdown in the local real estate market, impacts on the Mississippi Gulf
Coast region are inevitable in the near term as has occurred during past national and regional economic
downturns. While it is true that some areas of the area real estate market have seen decreases in value. as a
whole there is not enough data to support measurable losses in value in all sectors of the market. Based on
discussions with our peers and_other local professionals. we anticipate that the apgarent positive trends

within the neighborhood will continue, and that property values will likely remain stable within_the near
future. Nevertheless. we are unable to predict whether or not our local economy will experience patierns

of growth or decline given the macroeconomic conditions affecting the market.

Based upon discussions with our clients, we have defined the subiect property as the real estate that is
owned by South Marsh Developers, LI.C as of the effective date of this appraisal. Although we have
received a considerable amount of information on the subject property, several key items have not been

furnished to us, including boundary surveys, updated plats or conceptual drawings on the future phases of
development, and subdivision development costs (those expended to date as well as the estimated costs to

complete Phase 3). We have acquired copies of the approved plats of Phase 1 and Phase 2 of South Pointe

Subdivision as recorded in the Office of the Chancery Clerk of Jackson County; however, these plats are
not entirely consistent with the conceptual drawings of South Pointe P.U.D. We are also uncertain as to
whether or not the partially installed infrastructure of Phase 3 matches these conceptual drawings.
although we are assuming that this is the case, We have appraised the subject property as it is described

herein, and we reserve the right to amend this appraisal report and adjust our findings in the event that
more complete and/or accurate information on the subject property is supplied to us.
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Our understanding is that there is currently insufficient capacity to supply municipal-grade water to the

South Pointe P.U.D. and the St. Andrews by the Gulf subdivision, based upon discussions with
representatives of our client: Mr. Greg Williams, President of the local utility company (St. Andrews
Water and Sewer, Inc.); and other knowledgeable sources, Supplying at least one additional well and a
new water tower should likely make it possible to supply all of the proposed residential units in_the
subject property with water service. We have not been furnished with a full description or a detailed cost

estimate for these improvements, so using information that we have received. we have made a deduction

of $1.000.000 in our analvsis of Phase 1 of South Pointe Subdivision in order to fully cover these costs.
Once these expenditures have been made — whether by the current or fiture owner of the subject property,

the owner of the utility company, a public grant. or a combination of these sources — this deduction would
not be necessary.

We have learned from our client that portions of the subject property (in_particular. portions of the St.
Andrews Golf Course) have groundwater contamination. Additionally, as we understand it. some levels of

arsenic_and pesticide have been found in areas in or around the existing clubhouse/golf cart shed.
However, neither a Phase I nor a Phase I environmental study were available for us to garner more
information regarding this situation. While we have not been_provided with a mitigation plan or costs

associated with the clean up, from prior experience with contaminated properties, we know that the costs
could be extensive. In_spite of the fact that we know there are environmental issues with the subject
property, we do not have enough information to form an opinion as to how much it affects the value,

Therefore, our valuation is based upon the hypothetical condition that the subject property is free of any

environmental contamination.

We are aware that there are extensive areas of wetlands throughout portions of the subject property. While
we have seen cotrespondence from the U. 8. Army Corps of Engineers indicating that a mitigation plan

has been or would be permitted. we do not have documentation as to where the the wetlands are located or

how the mitigation_plan will be carried out. Further, while it appears that some existing_roads (or
roadbeds) may have gone through areas of wetlands, we are not aware as to whether these areas have
actually been mitigated. From the Army Corps of Engineers documentation, we understand that 93.47
mitigation credits were to be purchased from an existing wetlands mitigation bank. We do not know what
portion, if any, of these credits have actually been purchased. The cost of eredits is approximately $12,000
each; therefore. if all of these credits need to be purchased. there would be an associated expense of over

$1.100,000. Since we have not been able to obtain information regarding the status of the mitigation

process from our client (despite requesting this information) or from other sources, our valuatiop_assumes
that all appropriate wetlands mitigation has occurred as of the effective date of this appraisal. We reserve

the right to alter our opinion of value if we are provided with information to the contrary.
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Based on our analysis, and subject to the assumptions and limiting conditions contained in this report, it is
our opinion that the “As Is” Market Value of the Fee Simple interest in the subject property; as of
September 16, 2009, is:

FOUR MILLION, TWO HUNDRED EIGHTY THOUSAND DOLLARS

$4,280,000

Further, based on our apalysis, and subject to the assumptions and limiting conditions contained in this
report, it is our opinion that the “As‘Complete™ Prospective Value of the Fee Simple interest in the subject
property, as of September 16, 2009, is:

NINE MILLION. ONE HUNDRED SIXTY-FIVE THOUSAND DOLLARS
$9,165,000

The above conclusion(s) of value are subject to the Extraordinary Assumptions and Hypothetical
Conditions that are recited above. The use of these Extraordinary Assumptions and Hypothetical
Conditions might have affected the results of the appraisal assignment.

Respectfully submitted,
Maftiny Winfree, ng” ' Trista M, Whitten
State-Certified General Appraiser #GA-516 State-Licensed Residential Appraiser #LA-1770
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Effective Date(s) of Appraisal;

Date(s) of Site Visitation:
Date of the Appraisal Report:
Name of Property:

Location:

Current Owner(s):
Current Use:

Land Area (Approximate):

Census Tract:

EXECUTIVE SUMMARY

“As Is” Market Value: September 16, 2009 |
“As Complete” Prospective Value: Multiple Dates
September 16, 2009

November 3 2009

South Pointe Estates Subdivision

Located along Biddix-Evans Road near its Intersection with Belle
Fontaine Road, Ocean Springs, Jackson County, Mississippi 39564

South Marsh Developers, LLC

Partially Developed Residential P.U.D.

Developable Land in the P.U.D. 400.00 Acres
Golf Course 78.60 Acres
Large Marshland Tract 300.00 Acres

28059-0409.00

Zoning: P.U.D. (Planned Unit Development)
Source: Jackson County Planning and Zoning Department

Ownership Interest Held: Fee Simple
Indicated Valnes: As Iy As Complete
Indicated Value(s) By Cost Approach: $4,785,000 $9,470,000
Indicated Value(s) By Development Approach: $4,280,000 $9.165,000
Final Conclusion(s) of Value:

Conclusion of “As Is” Market Value $4,280,000

Conclusion of “As Complete” Prospective Value $9,165,000
Appraisers: Martin Winfree, MAI

Jason Garner
Trista M. Whitten

Photographs of the subject property are provided on the following pages.

South Pointe P.U.D. on Biddix-Evans Road, Ocean Springs, M5 35564 ‘ Page +
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