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AMENDED LETTER OF INTENT

Wallace W. Watson
Calera, AL

Dear Mr. Watson:

Shital and Shailesh Patel (to be referred collectively in this Letter of Intent (““LOT) as

“Buyers”) are pleased to present a proposal to purchase two (2) acres of land in Calera, AL , more
particularly described in Exhibit “A", attached hereto (“land™).

This Letter of ntent (“LOI) sets forth the mutunal intent of you and the Buyers regarding a
proposed formal agreement (“Agreement’’) concerning purchase of the land. This LOI follows
preliminary discussions between representatives of the parties, following which the parties have
concluded that further negotiations are approprate.

The essential t2rms of our proposal are as follows:

1. Purchiase Price. $300,000.00

2. Conditions. Further, the consummation of the transaction would be subject 1o our
conditions, including:

(1) satisfactory completion of the due diligence investigation of the land
mcludmg, but not limited to, an environmental investigation and a satisfactory title commitment:

(it)  receipt of all required consents and approvals from govermmental authorities
and others in conncction with the wansaction;

(m)  approval of the definitive agreement by you,

(1v)  the acquisition of adequate financing by the Buyers; AND
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(v)  acquisition of zoning approval, or a change in the cutrent zoning in which the
- land sits to allow for the construction of commercial property, including, but
not limited to the construction of a motel or hotel.

IT'his LOI shall also pertain to a proposal for the Buyers to retain an option (o purchase an
additional five (5) acres of land in Calera, AL (“option”), more particularly described in Exhibit “B”,
attached hereto, under the following terms:

The essential t:rms of this option proposal are as follows:

1. Option Purchase Price. $100,000.00 per acre.

2. Lengtk: of Option. " Eighteen months from the date of
closing of the two (2) acre land
purchase referenced herein.

3. Conditions. Further, the consummation of the transaction would be subject to our
conditions, including:

(1) satisfactory completion of the due diligence investigation of the land
including, but not limited to, an environmental investigation and a satisfactory title commitment:

(1)  receipt of all required consents and approvals from governniental authorities
and others in connectinn with the transaction;

(ii1)  approval of the definitive agreement by you,
(iv)  the acquisition of adequate financing by the Buyers; AND

(v) acquisition of zoning approval, or a change in the curtent zoning in which the
land sits to allow for the construction of commercial property, including, but
not limited to the construction of a motel or hotel.

el ey

[t is anticipated that 1f no material adverse matters develop during our due diligence review,
then we would enter irito a definitive agreement with you.

3. No Negotiatlon with Others. Pending the execution and delivery of a definitive
agrc:::mc.,nt 1f the propcsal contained herein is accepted by you, you must agree that you will not, and
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you will not permit your representatives to solicit, encourage, entertain or enter into any discussions
or negotiations with respect 10 any proposal to acquire the land. If such a proposal s received you
will promptly notify us of its terms and the identity of the party making the proposal.

q, Confldentiality Agreement. The terms and conditions of our proposal (including

our purchase price and our identity) and any non-public information regarding Buyers furnished to
you in connection with our mutual consideration of the transaction, the negotiation of a definitive
agnreement and the closing of the transaction are confidential and are not to be disclosed by you, your

affiliates or your representatives to anyone, including any other potential purchasers, other than with

our prior written consent or to your legal and financial advisors for any purpose other than the
evaluation of our proposal.

Buyers agree, if practicable under the circumstances, to provide advance notice before
making any public announcement regarding the proposed transaction or that any discussions with
you regarding the transaction are occurring. Any confidential information furished by you to
Buyers is not to be used by Buyers, its agents, affiliates or its legal and financial advisors for any
purpose other than the evalvation of the transaction. Furthennore, in the event a closing under such
agreement does not occur, all such confidential information will be returmed to you upon your written

request therefor, and the commitment of Buyers to maintain the confidentiality of your information
shall cantinue.

5. Nou-Bnding; Exceptions. It 1s understood that this proposal, if accepted by you,
merely “‘EPTGSGIItS our understanding with respect to the transaction, and is not binding on any party.
A binding commitment with respect to the transaction will result only from exccution of the
definitive agreement. Notwithstanding the foregoing, upon acceptance of this proposal by you, the
provisions of paragraphs 3 and 4 will be binding on you, your affiliates and your legal and financial
advisors, and the provisions of paragraph 4 will be binding on Buyesr, his agents, affiliales and legal
and finuncial advisors.

3. . Costsand Expense of Negotiation. Each party shall bear its own costs and expenses
m conneaction with all negotiations and other activities relating to the subject of this LOL

7. Limitation of Liability. Neither party shall make a claim against, or be liable to,
the other party or its affiliates or agents for any damages, including, without limitation, punitive,
incidemal, special, corsequential, other indirect or actual damages or injury to business reputation,

resulting from the continuation or abandonment of any negotiations relating to an Agreement,
including any consequences thereof.

B Term; Termination. The term of this LOI commences as of the Effective Date and
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expires:on Osieber-30. 2004, or earlicr if terminated by either party as permitted herein, The parties
may extend the term of this LOI as may be reasonably required to negotiatec and enter into an
Agreement, provided that such extension be mutually agreed to in writing. Upon termination or
expiration of this LOI, each party shall, if so requested in writing by the other party, promptly return
to the other party all documentation, code, equipment or other materials received under this LOI
from the other party. Sections 3,4,7, and 8 of this LOI shall survive termination of the LOI regardless
of wheﬁer any Agreemnent 1s executed. The deposit referenced herein shall be retumed to Buyers
upon termination or expiration this LOL.

5, Integrition of Prior Agreements; Choice of Law. This LOI supersedes all prior
discussions, understandings, and agreements of the parties relating to the subject matter described
herein. The construction and interpretation of this LOI will be governed by Alabama law.

10.  Attorneys’ Fees. The parties will endeavor to resolve any disputes arising with
respect to the constru:tion, interprelation, performance, enforcement, or termination of this LOI
informelly and in good faith. If the parties are unable to do so and any action is filed asserting a
¢claim based upon, arising under or related to this LOI, the prevailing party in such action shall be
entitied to recover its costs and expenses of such action, including reasonable and accountable
attorneys’ fees and costs of appeal and experts, if any, from the other party, if deemed approprate
by a conrt of compctent jurisdiction.

11, Assignability. The partiesagree that the terms and conditions of this LOI may not
be assigned to a third party without a written consent executed by both parties.

Buyers and I are prepared to meet with you and your advisors at your earliest convemience
to discuss all aspects o:’our proposal, and they request that you please acknowledge your agreement
by s1gnimg and returninig to us an executed duplicate of this letter (or counterpart signature thereto).
Buyers and I will do everything possible to bring the transaction to prompt completion and look
forward to working with you to achieve this objective.

AGREED AND ACCIZPTED

SELLEK
y/

W o A

Wallace W. Watson
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