PREMIERE ESTATES
G LO B A L

•

B E S P O K E

•

M A R K E T I N G

OW N A P IECE OF HISTO RY
PURCHASE CONTRACT
FLOWERDEW HUNDRED
1800 FLOWERDEW HUNDRED ROAD, HOPEWELL, VA 23860

THIS PURCHASE CONTRACT (“Contract”) made this ____ day of June, 2017 is entered into by and
between ___________________________________________________________(“Seller”) and
___________________________________________________________________(“Buyer”).
The Contract is entered into in connection with an AUCTION SALE of the real property commonly
described as:
__________________________________, VA ________ (including all fixtures, Furnishings, and
equipment set forth in Section 12 hereof, if any) (“Property”) which is to be sold on June ____, 2017
at an Auction Sale conducted by Premiere Estates Auction Company, Inc. (“Auctioneer”) and Richard
Buckingham, Engel & Volkers Richmond (“Broker”). Buyer was the successful bidder at the Auction
Sale and the purpose of this Contract is to memorialize the terms and conditions of the purchase
of the Property, the amount due to Seller, Auctioneer and Broker, and the various indemnities and
obligations of Buyer and Seller (“Parties”). Buyer acknowledges that a specimen of this Contract
was posted on the Auctioneer’s website for Buyer to review prior to the Auction Sale and Buyer
reviewed the Contract prior to making its successful bid for the Property at the Auction Sale. Buyer
also acknowledges that it has had the opportunity to do whatever due diligence it believed was
appropriate under the circumstances and has had the opportunity to consult with Buyer’s counsel
before entering into and executing this Contract and Buyer knowingly and voluntarily enters into this
Contract on the terms and conditions set forth herein.
1. AGREEMENT TO PURCHASE. In consideration of the mutual covenants set forth herein, and for
other good and valuable consideration, the receipt and sufficiency of which is hereby acknowledged,
Seller agrees to sell to Buyer and Buyer agrees to purchase from Seller the Property which has been
defined above and as set forth in the Title Commitment (as defined in Section 11 below).
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2. TOTAL CONTRACT PRICE. The total price to be paid by Buyer for the purchase of the Property
(“Total Contract Price”) including the escrow deposit to be made by Buyer shall be as follows and
shall be paid in immediately available U.S. funds (i.e., cash, wire transfer or cashier’s check drawn on
a US bank account):
(a)
FINAL BID AMOUNT (“Bid Price”)

$

Plus BUYER’S PREMIUM equal to 8% of the Final
Bid Amount (which sum is to be paid to Escrow
Holder pursuant to the Auction Contract)

$

TOTAL CONTRACT PRICE

$

(b)
INITIAL DEPOSIT (“Initial Deposit”) equal to
10% of the Total Contract

$

Price (to be deposited in a non-interest bearing
trust account by the Escrow Holder as defined
below)

$

Of which $100,000 has been provided in a cashier’s check as REGISTRATION DEPOSIT and

$ _____________________ has been provided
in a personal or business check.

(c)		
BALANCE OF TOTAL CONTRACT PRICE

$

Due no later than two (2) business days prior to Closing (defined below). In addition, Buyer must pay
amounts due from Buyer under other provisions of this Contract (see Sections 4 an 5 below).
The Initial Deposit is NON-REFUNDABLE AND WILL CONSTITUTE LIQUIDATED DAMAGES AS SET
OUT IN PARAGRAPHS THREE (3) AND TWENTY (20) BELOW IN THE EVENT OF BUYER’S BREACH
AS SET FORTH BELOW.
THIS PURCHASE CONTRACT MUST BE EXECUTED BY THE BUYER WITHIN 5 HOURS OF BEING
NOTIFIED OF BEING THE WINNING BIDDER. The Seller has 3 business days to execute this
purchase contract.
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3. CLOSING. Closing shall be on or before _____________, 2017 (the “Closing Date”). Escrow
Holder (as defined in Section 18) is hereby authorized and instructed to conduct the escrow in
accordance with this Contract, its Escrow Instructions which shall follow the terms set forth herein,
applicable law and custom and practice of the community in which the Escrow Holder is located,
including any reporting or requirements of the Internal Revenue Code. If and to the extent there is
any conflict between the escrow instructions and this Contract, the terms of this Contract will control.
On the Closing Date, Seller shall deliver to Buyer a Deed to the Property, which deed shall be
without warranties; express, implied or statutory, except as set out elsewhere herein. Buyer may take
possession of the Property one (1) day after Closing.
IF THE SUCCESSFUL BIDDER FAILS TO TIMELY CLOSE THE SALE BY THE CLOSING DATE AS
AGREED, THE SUCCESSFUL BIDDER’S INITIAL DEPOSIT SHALL BE RETAINED BY THE SELLER AS
LIQUIDATED DAMAGES TO COMPENSATE SELLER AND AUCTIONEER FOR THEIR DAMAGES
INCURRED BY THE BUYER’S FAILURE TO PERFORM.
At the Closing, the Seller shall convey title to the properties free and clear of all liens and
encumbrances. The sale is without contingencies, and the Property is being conveyed “as is”
“where is” and with no representations and warranties of any kind or nature, express, implied
or statutory and shall remain subject to all Permitted Title Exceptions as described in Paragraph
11 below. The Seller agrees to execute all other documents and disclosure statements as may
be required to sell or convey the Property to Buyer. In the event that Seller cancels this Contract
because of Buyer’s breach, Seller shall give written notice to Buyer at Buyer’s address hereinabove.
No further consent or other actions of Buyer will be necessary for the Initial Deposit to be forfeited
to Seller in the event of a breach of this Agreement by Buyer and Escrow Holder is hereby instructed
to release the Initial Deposit to Seller upon the termination of this Agreement because of a breach of
this Agreement by Buyer.
The date set for the Closing may be extended for a period of no more than (30) days with Sellers
consent, which consent may be given or withheld in Seller’s sole discretion.
4. TAXES AND OTHER PRORATIONS. In addition to the Total Contract Price set forth above, Buyer
shall bear a portion of the current year’s property taxes and assessments prorated as of the date of
Closing.
5. CLOSING COSTS. In addition to the Total Contract Price set forth above, Buyer shall bear a
portion of the Closing Costs identified below. Seller shall also bear a portion of the Closing Costs,
as set forth below.
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____ Buyer ____Seller

shall pay the cost for an ALTA Coverage Owner’s Title Policy issued

by____________________________
____ Buyer ____Seller

shall pay the cost for County Transfer Tax or Fee

____ Buyer ____Seller

shall pay the cost for City Transfer Tax or Fee

____ Buyer ____Seller

shall pay the cost for ________________________________________________

____ Buyer ____Seller

shall pay the cost for ________________________________________________

Buyer shall pay all other fees and costs in connection with any reports, inspections, due diligence,
and shall deposit such sums as is necessary to pay such fees and costs at close of Escrow. To the
extent that Buyer seeks any endorsements or other form of title insurance policy from Lawyers Title,
such endorsements or policy shall be at Buyer’s sole cost and expense.
6. TERMS. This is a cash sale with the Initial Deposit set forth above being held by the Escrow Holder
and with the balance, inclusive of Buyer’s closing costs, financing costs, and other prorated fees and
costs set forth herein, due no less than two (2) business days prior to Closing. While Buyer may elect
to obtain financing, this sale is not contingent upon Buyer’s ability to obtain financing.
Buyer acknowledges and agrees that ITS obligations under this contract are not contingent upon
buyer obtaining a loan from any lender or any other matter. Buyer shall be obligated to perform
its obligations under this contract whether or not buyer can obtain a loan or loans to finance its
purchase of the property.
7.INITIAL DEPOSIT/CLOSING AGENT. The Initial Deposit shall be paid to Escrow Holder. Escrow
Holder shall be relieved from any responsibility or liability by both Seller and Buyer in connection
with the discharge of their duties hereunder, except to the extent that Escrow Holder fails to exercise
ordinary and reasonable care in the discharge of said duties. The Initial deposit must be wired to
Escrow Holder within 24 hours after being winning bidder.
8.DISCLAIMER OF WARRANTIES; “AS-IS” CONVEYANCE; INDEMNITIES.
a) Buyer warrants, acknowledges and agrees that buyer is purchasing the property in an “asis, where is” condition “with all faults” and specifically and expressly without any warranties,
representations or guarantees, whether express, implied or statutory, of any kind, nature, or
type whatsoever, from or on behalf of the seller or broker or auctioneer, except as are expressly
contained in this agreement.
b) Buyer acknowledges and agrees that seller, broker and auctioneer have not, do not, and
will not make any warranties or representations, express or implied, or arising by operation of
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law, including, but in no way limited to, any warranty as to the value, physical condition, square
footage, environmental condition (including but not limited to wetlands, flood plain, lead base
paint, radon gas, asbestos), mineral rights, fishing rights, zoning, condition of the property,
operability, habitability, tenantability, suitability, merchantability, profitability, fitness for purpose,
marketability, past or present compliance with any rules, regulations, covenants or restrictions,
development potential or fitness for a particular use or purpose of the property.
c) Buyer further acknowledges and agrees that it has been, and will continue to be, Buyer’s
responsibility to make such legal, factual and other inquiries and investigations and due
diligence as Buyer deems necessary, desirable or appropriate with respect to the Property.
Buyer acknowledges that it has executed this Contract based solely on its own independent due
diligence investigations and findings, and not in reliance on any information provided by Seller,
Auctioneer, Broker or their respective affiliates, agents, officers, employees or representatives.
Buyer has not relied, and is not relying, upon any information, document, sales brochures or
other literature, maps or sketches, projection, pro forma, statement, representation, guarantee or
warranty (whether express or implied, oral or written, material or immaterial) that may have been
given by or made by or on behalf of the Seller, Broker or Auctioneer, and knowingly and voluntarily
enters into this Contract and will defend, indemnify and hold Auctioneer and Broker harmless (with
counsel reasonably acceptable to Auctioneer) from any and all claims with respect to any problems
or issues with the Property of any kind or nature.
d) Buyer shall look only to Seller, and not to Auctioneer and Broker, as to all matters regarding any
duties or obligations pursuant to the terms of this Contract and with respect to the Property. The
Auctioneer or Broker shall not be responsible or liable in any way if the Seller fails or refuses to or
cannot deliver title hereunder or otherwise fails to close escrow.
e) Without in any way limiting the generality of the preceding subparagraphs (a) through (d) and
subparagraph (f) and subparagraph (g) below, Buyer specifically acknowledges and agrees and
hereby waives, releases and discharges any claim it has, might have had, or may in the future have
against the Seller, Auctioneer or Broker with respect to: the condition of the Property, either patent
or latent; Buyer’s ability or inability to obtain or maintain building permits, either temporary or
final certificates of occupancy or other permits or licenses for the use or operation of the Property,
and/or certificates of compliance for the Property; the actual or potential income or profits to be
derived from the Property; the real estate taxes or assessments now or hereafter payable thereon;
the compliance with any environmental protection, pollution or land use laws, rules, regulations or
requirements; and any other state of facts which exist with respect to the Property or the use and
occupancy of the Property.
f) In addition, Buyer shall carry such workers compensation, liability, property damage and other
insurance necessary to protect Seller, Broker and Auctioneer from any claims of any kind arising
out of the Property and with respect to any damage or liability arising there from.
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g) Buyer further agrees to release, defend, indemnify and hold Seller, Broker and Auctioneer
harmless from any claims or contentions that Seller, Broker and Auctioneer in any way violated or
did not comply with the Americans with Disabilities Act in connection with the sale or use of the
Property.
h) Buyer further affirmatively acknowledges and agrees that the Auctioneer and Broker have made
no representations of any kind to Buyer including, but not limited to, the condition, use, operation,
habitability, zoning, value, size, income or profits, environmental condition, rights, or any other
matter with respect to the Property and Buyer agrees that should any lawsuit be filed by or
against Auctioneer , Broker and Seller with respect to the Property, Buyer shall defend, indemnify,
and hold Auctioneer and Broker harmless from any claims, costs, expenses, liabilities, damages,
actions, or causes of action including payment of any and all attorneys fees and costs incurred by
Auctioneer and Broker in any Court, reference proceeding, arbitration, administrative hearing, or
bankruptcy proceeding
i) Buyer acknowledges its receipt and approval of that certain Natural Hazard Disclosure Statement
relating to the Property (the “Natural Hazard Disclosure Statement”) and that certain Disclosure
Regarding Real Estate Agency Relationship (the “Agency Disclosure Statement”) (collectively, the
Natural Hazard Disclosure Statement and the Agency Disclosure Statement are referred to herein
as the “Disclosure Statements”)
9. SELLER REPRESENTATIONS AND INDEMNITIES. Seller represents that: (1) Seller has the full and
complete authority to enter into this Agreement and convey the Property in accordance with the
terms hereof; and (2) Seller is not a “foreign person” under the Foreign Investment in Real Property
Tax Act as defined in paragraph 16 below.
10. PROPERTY INSPECTION.
a) It is the Buyer’s sole responsibility to (1) perform all inspections (physical, legal, economic,
environmental, archeological, geological, pest, or otherwise) on the Property and to be satisfied
as to its condition prior to entering into this Contract; and (2) to review all property information
and due diligence materials with respect to the Property, including, without limitation, the
Disclosure Statements, prior to entering into this Contract; and (3) to independently verify any
information it deems important including information available in public records; and (4) to inquire
of public officials as to the applicability of and compliance with land use and environmental laws,
building ordinances, zoning, health & safety codes, and any other local, state or federal laws and
regulations.
b) Buyer shall be responsible for the costs of all inspections, surveys, engineering reports,
environmental studies, including, but not limited to, lead-based paint tests, or for any other work
performed at Buyer’s request and Buyer shall pay for any damage which occurs to the Property
as a result of such activities. Buyer shall not permit any claims or liens of any kind against the
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the Property at Buyer’s request. Buyer agrees to defend, indemnify, protect and hold Seller,
Auctioneer and Broker harmless from and against any liability, damage, cost or expense incurred,
directly or indirectly, by Seller, Auctioneer or Broker as result of Buyer’s inspection, examination
or survey of the Property, either prior to, on or after the date hereof. This indemnity includes the
indemnified parties’ right to recover all costs and expenses incurred by such parties to enforce
this Section, including reasonable attorneys’ fees whether any lawsuit or arbitration is commenced
in connection with this Agreement. Buyer further agrees to repair any damage caused by such
inspections and to restore the Property to its condition prior to the inspection. This provision shall
survive the Closing Date and any termination of this Contract. Buyer and/or their agents may
not enter upon the Property without first obtaining Seller’s written authorization to do so, to be
granted upon Seller’s sole discretion. Buyer agrees that it shall cause all contractors, agents and
other inspectors who enter onto the Property to conduct the inspections, surveys, reports or other
work to have liability insurance in an amount reasonably acceptable to Seller, and shall provide
Auctioneer and Broker or Seller with a certificate of liability insurance, naming Seller, Broker and
Auctioneer as additional insureds, for their review and approval prior to Buyer’s and each such
contractor, agent or inspector’s entry onto the Property.
11. TITLE
a) As set forth above, Seller shall cause an ALTA Owner’s Title Commitment to be delivered
to Buyer with standard coverage and no endorsements (“Title Commitment”) for review and
inspection. Buyer hereby agrees to accept title to the Property subject to:
(i) all standard exclusions and printed exceptions set forth in the Title Commitment, including,
but not limited to, all matters that would be disclosed by a current and accurate survey of the
Property;
(ii) liens for taxes and assessments not yet due and payable;
(iii) easements for public utilities affecting the Property;
(iv) all other easements or claims to easements, covenants, conditions, restrictions and rightsof-way affecting the Property;
(v) rights and claims of parties in possession; and
(vi) all title exceptions referenced in the Title Commitment (the foregoing title matters are
herein collectively referred to as the “Permitted Title Exceptions”). Any applicable zoning
ordinances, land use laws and regulations, taxes for the current year and those matters, if any,
which are waived by Buyer pursuant to this Paragraph 11, shall also be deemed Permitted
Title Exceptions.
b) Seller covenants that it will not voluntarily create or cause any lien or encumbrance to attach
to the Property between the dates of this Contract and the Closing Date, except as may be
necessary, in Seller’s sole reasonable discretion, in its ordinary course of business with respect to
the Property or in its normal operation of the Property.
c) Seller will convey any mineral, water, oil, and gas rights as actually owned by Seller to Buyer, if
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12. FIXTURES AND PERSONAL PROPERTY. This Property includes all the following personal
property NONE, and all permanent improvements thereon, including those items which pursuant to
applicable law are a part of the real property.
13. TITLE DEFECTS. If the Title Commitment reveals a material defect in title which is not one of the
Permitted Title Exceptions, or if prior to the Closing Date, a new material defect in title is disclosed
by an updated supplement to the Title Commitment, which defect is not one of the Permitted Title
Exceptions, prior to the Closing Date, Buyer may either waive such defect or give written notice to
Seller and Escrow Holder not later than five (5) days from the date of discovery of such defect in title,
pursuant to Paragraph 18, which in no event shall be more than twenty (20) days from the date of
the close of the Auction. Seller may, at its option, attempt to cure such defect prior to the Closing or
decline to cure such defect. If Seller is unable or unwilling to cure, on or before the Closing Date,
any material defect as to which Buyer has notified Seller as hereinabove provided and if Buyer does
not waive such defect on or prior to the Closing Date by written notice to Seller, this Contract shall
be terminated without liability to either party and the Initial Deposit shall be returned to Buyer.
Seller shall have the right, at its sole election, to extend the Closing Date by not more than [30] days
to attempt to cure any defect in title.
14. SURVEY; ENVIRONMENTAL REPORTS. Should Buyer desire a survey of the Property or request
to conduct an environmental investigation as to the Property, it shall be at Buyer’s option and
expense. Should the survey show a greater or fewer number of square feet in the Property, no
adjustment will be made to the Total Contract Price. Such survey or environmental investigation must
be completed prior to the date of the Auction.
15. HAZARDOUS SUBSTANCES: Seller and Buyer expressly acknowledge that neither the Broker nor
the Auctioneer (if the Broker and Auctioneer are two different parties) have made any independent
investigation or determination with respect to the existence or nonexistence of asbestos, PCB
transformers, or other toxic, hazardous or contaminated substances or gases, or any other toxic or
hazardous condition in or about the Property, or for the presence of underground storage tanks. Any
such investigation or determination shall be the responsibility of Buyer. Neither the Seller nor Broker
nor Auctioneer shall be held responsible for any claims arising out of hazardous or toxic substances
in or about the Property or which in any way arise out of or from the Property.
16. FOREIGN INVESTMENT IN REAL PROPERTY TAX ACT (FIRPTA) AND WITHHOLDING
AFFIDAVIT: The Foreign Investment in Real Property Tax Act (“FIRPTA”) requires every person
who purchases real property located within the United States from a “foreign person” to deduct
and withhold from the Seller’s proceeds ten percent (10%) of the gross sales price, with certain
exceptions, and to pay the amount withheld to the Internal Revenue Service. A “foreign person”
includes a non-resident alien individual, foreign corporation, foreign partnership, foreign trust
and foreign estate. Seller and Buyer agree to execute and deliver, as appropriate, any instrument,
affidavit or statement, and to perform any acts reasonable or necessary to carry out the provisions of
FIRPTA. Seller warrants that it is not a foreign person as defined by FIRPTA. Seller and Buyer further
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agree to execute any instrument, affidavit or statement and to perform any actions reasonable or
necessary to complete the documentation for the particular state in which the Property is located
concerning real property transfer taxes, tax withholding and other documentation reasonable
required by the Escrow Holder or any title company.
17. BROKERAGE. Buyer warrants and represents that (check one): Buyer is represented by
______________________________. If for any reason Buyer is represented by a broker, then Buyer’s
broker shall be entitled to a commission equal to Two Percent (2%) of the Final Bid Amount, but
only if Buyer’s broker has properly registered Buyer with the Auctioneer according to the terms
as outlined in the Broker’s Registration Form. If Buyer is not represented by a broker, Buyer then
warrants and represents that Buyer has had the opportunity to contact or obtain a broker or real
estate agent but has freely and voluntarily not done so and has not contacted or communicated
with any other real estate agent or broker [other than the broker named above] about the possible
purchase of the Property other than the Auctioneer, and that to the best of Buyer’s knowledge there
are no brokerage fees, commissions or sums due to any other broker or real estate agent. Buyer
shall defend, indemnify and hold Seller, Broker and Auctioneer harmless against the claims of any
real estate agent or broker claiming a commission or fee for the sale of the Property including, but
not limited to, any attorneys’ fees or costs incurred by Seller, Broker and Auctioneer as a result of
such claim. This provision shall survive the Closing and termination of this Contract.
a) AGENCY DISCLOSURE. Broker has acted as agent for Seller in this transaction and is to be paid
a commission as set out in the terms of this agreement and that certain auction contract between
Seller, Broker and Auctioneer.
b) AUCTIONEER AND BROKER Seller and Buyer acknowledge that Auctioneer and Broker shall
be compensated in accordance with the Auction Contract entered into by and between Seller and
Broker and Auctioneer and that Broker and Auctioneer have no responsibility or liability of any
kind or nature to Buyer and have made no representations or warranties regarding the property.
18. ESCROW AND COSTS. Escrow shall be opened for the sale of the Property with Williams Mullen
Law Firm on the date of the Auction Sale. Buyer shall deposit the Initial Deposit with the Escrow
Holder at the time of the Auction Sale (and upon any agreement to extend the Closing Date) on
the terms and conditions as outlined. Seller and Buyer will each pay their own share of Escrow costs
which shall be paid at the closing of the sale of the Property on the Closing Date. Buyer shall deposit
with Escrow Holder all sums requested by Escrow Holder to pay for costs of Escrow and all other
costs here provided herein on or before the Closing Date. The Escrow Holder shall prepare Escrow
Instructions consistent with the terms of this Contract. Unless otherwise agreed in writing by Seller
and Buyer (“the Parties”), no changes shall be made to the Escrow Instructions or this Contract. A
copy of this Contract shall be delivered to Escrow Holder concurrently with the opening of Escrow.
All of Buyer’s Premium shall be paid through escrow to the Auctioneer and any commission payable
to any broker shall be paid through escrow at the close of Escrow on the Closing Date. The Parties
acknowledge that Escrow Holder will have terms in the Escrow Instructions in addition to the terms
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set forth herein and the Parties agree to execute the Escrow Instructions so long as the terms of
the Escrow Instructions are consistent with the terms of this Contract. The Parties agree to comply
with the deadlines for the Closing of this sale as set forth herein and in the Escrow Instructions.
Seller and Buyer will execute such additional documents and instruments as may be reasonable and
necessary to close the sale of the Property and complete the Escrow. The validity of this Contract is
not affected as to whether Escrow Holder executes this Contract or not. In the event of a default by
Buyer as set forth herein, the Initial Deposit is forfeit as per the terms of this Contract.
19. BREACH OF CONTRACT BY SELLER. If Seller materially defaults in the performance of any of its
obligations pursuant to this Agreement and the Closing of the sale of the Property set forth herein
on or before the Closing Date does not occur because of a material breach of this Contract by Seller,
Buyer may terminate this Agreement and receive back the Initial Deposit. In the event of a breach
of this Contract by Seller, in no event shall Auctioneer be liable for specific performance or for any
damages including special, general, incidental or consequential damages, punitive damages, or
economic loss and/or attorneys’ fees, all of which are hereby waived. Further, if Seller breaches the
Contract before the sale closes, Seller shall not be liable for any incidental, consequential, punitive
damages or economic loss to Buyer.
20. BREACH OF CONTRACT BY BUYER. IN THE EVENT THAT THE TRANSACTION
CONTEMPLATED HEREUNDER SHALL FAIL TO CLOSE AS A RESULT OF BUYER’S DEFAULT
AND SELLER THEN GIVES NOTICE TO BUYER THAT SELLER HAS CANCELED THIS CONTRACT,
THEN SELLER SHALL BE RELEASED FROM SELLER’S OBLIGATION TO SELL THE PROPERTY
TO BUYER. THE PARTIES HEREBY EXPRESSLY AGREE THAT IN SUCH EVENT, IN ADDITION
TO ALL OTHER MONIES TO BE PAID BY BUYER HEREUNDER AND PURSUANT TO THE
BIDDER’S REGISTRATION FORM EXECUTED BY BUYER IN CONNECTION WITH THIS SALE,
SELLER SHALL RECEIVE AS SELLER’S LIQUIDATED DAMAGES AN AMOUNT EQUAL TO THE
INITIAL DEPOSIT. THE PARTIES EXPRESSLY AGREE THAT BECAUSE THE PRECISE AMOUNT
OF SELLER’S DAMAGES CAUSED BY BUYER’S DEFAULT WOULD BE EXTREMELY DIFFICULT
TO CALCULATE ACCURATELY, THE AGREED-UPON LIQUIDATED DAMAGES DESCRIBED
HEREIN IS NOT UNREASONABLE UNDER THE CIRCUMSTANCES EXISTING AT THE TIME THIS
AGREEMENT IS ENTERED INTO. NOTWITHSTANDING ANY OTHER PROVISION HEREOF,
RECEIPT BY SELLER OF LIQUIDATED DAMAGES SHALL BE SELLER’S SOLE AND EXCLUSIVE
REMEDY FOR BUYER’S FAILURE TO COMPLETE THE PURCHASE OF THE PROPERTY;
PROVIDED, HOWEVER, THE FOREGOING SHALL NOT LIMIT BUYER’S OBLIGATIONS TO PAY
TO SELLER ALL ATTORNEYS’ FEES AND COSTS OF SELLER TO ENFORCE THE PROVISIONS OF
THIS PARAGRAPH 20 AND/OR BUYER’S INDEMNITY OBLIGATIONS UNDER THIS AGREEMENT.
THE RETENTION OF THE INITIAL DEPOSIT AS LIQUIDATED DAMAGES IS NOT INTENDED TO
BE A FORFEITURE OR PENALTY, BUT IS INTENDED TO CONSTITUTE LIQUIDATED DAMAGES
TO SELLER.
BUYER’S INITIALS ________

SELLER’S INITIALS ________
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Further, in the event that Seller is unable to collect on any check delivered by Buyer to Seller or
Escrow Holder, then, at Seller’s option, without notice, this Contract may be terminated immediately
and all Liquidated Damages become immediately due and payable.
21. CASUALTY. Except as may otherwise be provided herein, all risk of loss with respect to damage
to the Property shall be borne by Seller until the Closing Date; thereafter, all right or risk of loss
shall be borne by Buyer. In the event that the Property is, in the opinion of Seller, significantly
damaged or is destroyed by fire or other casualty or hazard prior to the Closing Date, Seller shall
have the option to restore the Property to its pre-casualty condition or to cancel this Contract and
Buyer’s Initial Deposit shall be returned as a complete and final settlement to Buyer of all of Seller’s
obligations hereunder. Should Seller desire to restore the Property to its pre-casualty condition,
Seller shall so notify Buyer and thereafter have 120 days to complete such restoration, with the
Closing Date to be postponed accordingly.
22. NOTICES. Notice may, unless otherwise provided herein, be given or served (a) by delivering
the same in person or by commercial courier, (b) by facsimile transmission, if the time of facsimile
delivery is confirmed by sender’s receipt of a transmission report, generated by sender’s facsimile
machine, which confirms that the facsimile was successfully transmitted in its entirety and provided
the facsimile was forwarded prior to 5:00 P.M. ET or (c) by depositing the same into custody of a
nationally recognized overnight delivery service. Notice given in any manner shall be effective only
if and when received at the address specified in the opening paragraph between the hours of 8:00
A.M. and 5:00 P.M. of any business day (Monday through Friday) with delivery made after such
hours to be deemed received the following business day. For the purposes of notice, the addresses
of Seller and Buyer shall, until changed as hereinafter provided, be as set forth in the opening
paragraph The parties shall have the right from time to time to change their respective addresses,
and each shall have the right to specify as its address any other address within the United States of
America by at least five (5) days written notice to the other party. All notices shall also be provided
to Escrow Holder, Broker and Auctioneer.
23. MEDIATION AND ARBITRATION OF DISPUTES.
(a) Any dispute or claim in law or equity arising between the parties out of this Contract, the
Property, or any resulting transaction, Seller and Buyer agree to first attempt, in good faith, to first
participate in non-binding mediation with a mutually acceptable neutral. If the parties cannot
agree on a mediator, Judicial Arbitration and Mediation Services (“JAMS”) shall be used and
JAMS shall select the neutral mediator. Any party who fails or refuses to mediate in good faith
as required under this paragraph shall not be entitled to any attorney’s fees award under this
Agreement.
(b) Any dispute or claim in law or equity arising between the parties out of this Contract, the
Property, or any resulting transaction shall be decided by neutral, binding arbitration as follows:
(i) For disputes in excess of $15,000, the arbitrator shall be chosen by agreement of the parties11

to the dispute, and shall be a retired judge or justice, or an attorney with at least ten (10) years
of real estate law and arbitration experience, unless the parties mutually agree to a different
arbitrator. The arbitrator shall render an award in accordance with substantive Virginia Law. The
parties shall have the right to discovery in accordance with Virginia rules of Civil Procedure. In
all other respects, the arbitration shall be conducted in accordance with the Virginia Code of
Civil Procedure and the Virginia Civil Code. Judgment upon the award of the arbitrator(s) may
be entered into any state court. All arbitration hearings conducted under the terms of this
agreement shall take place and all judicial proceedings to enforce any of the provisions of this
agreement or to confirm any arbitration award shall be filed in state court .
(ii) For disputes of $15,000 or less, the parties agree to be bound by the National Arbitration
Association (NAA) Streamlined Arbitration Rules. Judgment upon the award of the arbitrator(s)
may be entered into any state court. All arbitration hearings conducted under the terms of this
agreement shall take place and all judicial proceedings to enforce any of the provisions of this
agreement or to confirm any arbitration award shall be filed in state court .
(c) The following matters are excluded from arbitration: (i) a judicial or non-judicial foreclosure or
other action or proceeding to enforce a deed of trust, mortgage or installment land sale contract
as defined in the Civil Rules; (ii) an unlawful detainer action; (iii) the filing or enforcement of a
mechanic’s lien; and (iv) any matter that is within the jurisdiction of a probate or bankruptcy court.
The filing of a court action to enable the recording of a notice of pending action, for order of
attachment, receivership, injunction, or other provisional remedies, shall not constitute a waiver or
refusal to participated in mediation and arbitration.
(d) NOTICE: By initialing in the space below you are agreeing to have any dispute arising out of
the matters included in the “arbitration of disputes” provision decided by neutral arbitration as
provided by Virginia law and you are giving up any rights you might possess to have the dispute
litigated in a court or jury trial. By initialing in the space below you are giving up your judicial
rights to discovery and appeal, unless those rights are specifically included in the ‘arbitration of
disputes’ provision. If you refuse to submit to arbitration after agreeing to this provision, you
may be compelled to arbitrate under the authority of the Virginia rules of civil procedure and the
Virginia civil practice and remedies code. Your agreement to this arbitration provision is voluntary.
You further agree to waive your right to a jury trial.
BUYER’S INITIALS ________

SELLER’S INITIALS ________

(e) We have read and understand the foregoing and agree to submit disputes arising out of the
matters included in the “Arbitration of Disputes Provision to Neutral Arbitration.”
24. WAIVER. No failure or delay on the part of Seller in exercising either any right of Seller or any
action on the part of Seller or any course of dealing or partial performance shall be deemed a waiver
of any right of Seller set forth herein or a modification of any terms set forth herein.
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25. ADDITIONAL PROVISIONS: Any additional provisions set forth on any attached exhibits, and
initialed by all Parties, or any other documents executed by the Parties to amend or supplement this
Contract, are hereby made a part of this Contract.
26. ENTIRE AGREEMENT; AMENDMENT. This written Contract and the Exhibits, Schedules
Amendments and Addenda attached hereto and made a part of this Contract signed by Seller
and Buyer (if any) constitute the entire and complete agreement between the Parties hereto and
supersede any prior oral or written agreements between the parties with respect to the Property.
This Contract may not be amended, altered, modified or discharged except by an instrument in
writing signed by Buyer and Seller. The Parties shall execute such other documents, instruments and
agreements as may be reasonably necessary in order to comply with the terms of this Contract and
close the sale of the Property. This Agreement shall be governed under and pursuant to the laws of
the State of Virginia.
27. HEADINGS. The paragraphs or section headings herein are for convenience of reference
only and shall not be deemed to vary the content of this Contract or the covenants, agreements,
representations, and warranties herein, set forth, or limit the provisions or scope thereof.
28. SEVERABILITY. The invalidity of any provision of this Contract shall not affect the validity
or enforceability of any other provision set forth herein unless such provision is material to the
transaction contemplated by the Parties in entering into this Contract.
29. ASSIGNMENT. Buyer may not assign this Contract or Buyer’s rights hereunder without the prior
written consent of Seller, which consent may be given or withheld in Seller’s sole discretion.
30. BINDING EFFECT. This Contract shall be binding upon and inure to the benefit of the Parties
hereto, and their respective successors, personal representatives, legal representatives, heirs and
assigns.
31. COUNTERPARTS. The Contract may be executed in one or more counterparts, each of which
shall have the force and effect of an original, and all of which shall constitute but one document.
32. ACKNOWLEDGMENT. Buyer certifies that the person signing this Contract on behalf of the
Buyer is of legal age and has full legal capacity and authority to understand, execute and deliver this
Contract on behalf of himself or herself or on behalf of Buyer. If Buyer is purchasing the Property on
behalf of a corporation, partnership, limited liability company, joint venture, non-profit organization,
or public agency, the person signing this Contract is executing this Contract on behalf of such entity
and Buyer certifies to Seller the person executing this Contract on behalf of Buyer has the authority
to execute this Contract on behalf of such entity and Seller shall not have to inquire as to such
authority and all corporate or other resolutions have been obtained to allow such person to execute
this Contract on behalf of Buyer.
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33. ATTORNEYS FEES: In the event of any action, proceeding, bankruptcy or arbitration arising out
of this Contract or the sale of the Property, except as otherwise set forth herein, the prevailing party
shall be entitled to its reasonable attorneys’ fees and costs of suit incurred in such action, arbitration,
proceeding, or bankruptcy.
34.TIME IS OF THE ESSENCE: Time is of the essence in this Contract for the performance of all
conditions, covenants and promises set forth herein.
IN WITNESS WHEREOF, the Parties hereto have duly executed this Contract as of the day and year
first above written.

SELLER: _______________________________

Date: _______________________________		

BUYER: __________________________________

BUYER: ______________________________________

Signature: _______________________________

Signature: ____________________________________

Print Name: ______________________________

Print Name:___________________________________

Social Security No. ________________________

Social Security No.____________________________

Phone:_________________________

Phone:_________________________

Email: ________________________

Email: ________________________

Date: _________________________

Date: _______________________________

LISTING BROKER: ENGLE & VOLKERS RICHMOND REALTY
License #:____________________
____________________ :_______________
Signature:______________________________________________
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SELLING BROKER: ______________________________________
License #:_____________________
____________________ :_______________
Signature:______________________________________________

15

