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CERTIFICATE OF MERGER 0 \91

OF |00
WOODBRIDGE HOLDINGS CORPORATION i [0
WITH ANDINTO p
WDG MERGER SUB,LLC A soLb5Y

Pursuant to the provisions of Section 4382 of the Florida Limited Liability

Company Act, Chapter 608, Florida Statutes, the undersigned hercby adopt the following
Certificate of Merger.

1. Parties to the Merger. - The surviving company of the merger is WDG
Merger Sub, LLC, a Florida limited liability company (“Merger Sub™). The merging
corporation is Woodbridge Holdings Corporation, a Florida corporation (“Woodbridge”).

2. me Cha Surviving Com . Upon the effectiveness of the
merger (as set forth in paragraph 5 below), the name of Merger Sub shall be changed
from WDG Merger Sub, LLC to Woodbridge Holdings, LLC.

3. Agreement and Plan of Merger. A copy of the Agreement and Plan of
Merger, dated as of July 2, 2009, by and among Woodbridge, Merger Sub and BFC
Financial Corporation, a Florida corporation and.the sole member of Merger Sub

" (“BFC™), is attached hereto as Exhibit A and is incorporated herein by reference.

4, Member and Shareholder Approval. The Agreement and Plan of
Merger was approved by Woodbridge in accordance with the applicable provisions of the
~ Florida Business Corporation Act, Chapter 607, Florida Statutes, and by Merger Sub in

accordance with the applicable provisions of the Florida Limited Liability Company Act,
Chapter 608, Florida Statutes. '

5. Effective Time. The merger shall become effective upon the filing of this
Certificate of Merger with the Florida Department of State.

6. Appraisa] Rights. Merger Sub has agreed to pay to the sharcholders of
Wooedbridge who exercise and perfect their appraisal rights the amount to which such
shareholders are entitled under Sections 1301-1333 of the Florida Business Corporation
Act, Chapter 607, Florida Statutes,
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oF IN WITNESS WHERREOF, this Certificats of Merger has been executed as of the
21 % day of September, 2005.
WDG MERGER SUB, LLC,
a Flarida limited lability company
Alxn B, Levan, Manager
WOODBRIDGE HOLDINGS CORPORATION,
a Florida corporation
W
Seth M, Wise, President
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AGREEMENT AND PLAN OF MERGER Rt
b

'IHISAGREEMBNTANDPLAN OF MERGER (this Amgg;")wentaedmtoasofthe
2™ day of July, 2009, by and among BFC FINANCIAL CORPORATION, a Florida corporation
("BFC™), WDG MERGER SUB, LLC, z Florida limited liability company and & wholly-owned
subsidiary of BFC ("Merger Sub™), and WOODBRIDGE HOLDINGS CORPORATION, a Florida
corporation (“Woodbridge™). :

WIINESSEIR:

WHEREAS, BFC has proposed a business combination with Woodbridge pursuant to which
Woodbridge will merge with and into Merger Sub, with Merger Sub to be the surviving company in
the merger (the “Merger™);

WHEREAS, the Board of Directors of Woodbridge has designated a special committee
composed of independent members of such Board of Directors (the “Special Committee™ to, among
other things, review and evaluate the torms and conditions, and determine the advisability, of the
Menrger;

WHEREAS, the Special Comimnittee has negotiated the terms and conditions of this
Agreement on behalf of Woodbridge ared has (i) determined that the Merger is advigable, fair to, and
in the best interests of Woodbridgs’ Sahamholdcrsand(ﬁ)rwommcndedﬂ)eamovalmdudopuon
of this Agreement by the Board of Directors of Wopodbridge;

WHEREAS, the Board of Directors of Woodbridge has, based upon the mﬁmmendaﬁon of

the Special Committee, (i) determined that the Merger is advisable, fair 1o, and in the best interests
of Woodbridge’s shareholders, (ii) approved and adopted this Agreement and declared its
advisability and approved the Merger and the other transactions contemplated by this Agreement and
(iii) recommended the approval and adoption of this Agreement by Woodbridge’s sharcholders in
accordance with this Agreement;

WHEREAS, the Board of Directors of BFC has deterrnined that the Merger is copsistent with
and in furtherance of the long-term business strategy of BFC and fair to, and in the best interests of,
BFC and its shareholders and has approved and adopted this Agreement, the Merger and the other
transactions contemplated by this Agreement;

WHEREAS, it is intended that the Merger qualify as a reorganization within the meaning of
Section 368(x) of the Intemal Revenue Code of 1986, as amended (the “Code™); and

WHEREAS, BFC, Muger Sub and Woodbridge desire to make certain representations,
warranties, covenants and agreements in connection with the Merger and to also set forth certain
conditions to the Merger; ,

NOW, THEREFORE, for and in consideration of the premises and the mutual agreements,
representations, warranties and covenants herein contained and other good and valuable
consideration, the receipt and sufficiency of which are hereby acimowledged, and for the prrpose of

1
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prescribing the terns and conditions of the Merger, the parties, intending to be legally bound, n, 2
agree as follows: o,
: ()
. Hm
ARTICLE] ks

DEVNITIONS

‘When used in this Agreement, and in addition to the other terms defined herein, the following
terms shall have the moanings specified:

“Acquisition Proposal” shall have thc meaning set forth in Section 7.4(a).

“Affiliate” shall mean with respect to any Pexson, any other Person that directly, or indirectly
through one or more intermediaries, controls, is controlled by or is under common control with the
Person specified. For purposes of this definition, control of a Person means the power, direct or
indirect, to direct or cause the direction of the management and policies of such Person whether
though the ownership of voting secrities, by contract or otherwise; provided, however, that for
pwrposes of this Agreement, Woodbridge and its Subsidiaries shall not be treated as an Affiliate of
BFC, and BFC and BankAtlantic Bancorp, Inc, shall not be treated as Affiliates of Woodbridge.

“Agreement” means this Agreement and Plan of Merger as executed on the date hereof and
as amendied and supplemented in accordance with its terms, including all Schedules and Exhibits.

“Articles of Merger” shall mean the articles of merger with respect to the Merger to be filed
with the Secretary of State of the State of Florida.

“BFC" shall have the meaning set forth in the Preambie.
“BFC Capital Stock” shall have the meaning set forth in Section 4.2(a).

“BFC Class B Common Stock” shall mean the Class B Common Stock, per value $0.01 per
share, of BFC.

“BFC Class A Common Stock™ shall mean the Class A Common Stock, par value $0.01 per
share, of BFC,

“BFC Finencial Statements” shall mean the audited Consolidated Statements of Financial
Condition, Consolidated Statements of Operations, Consolidated- Statements of Comprehensive
Income, Consolidated Statements of Sharcholders’ Equity and Consolidated Stutements of Cash
Flows of BFC, and the related notes thereto, for each of BFC’s fiscal years ended on December 31,
2006, 2007 and 2008, and the unaudited Consolidated Statements of Financial Condition,
Consolidated Staternents of Operations, Consolidsted Statements of Comprehensive Income,
Consolidated Statements of Shareholders’ Equity and Consolidated Statements of Cash Flows of
BFC, and the related notes thereto, for the three-month period ended March 31, 2009, as each of
which is included in the BFC SEC Reports.

‘*BFC Leased Real Property” shall mean all real property leased by BFC (including all
2

fdoosso52
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601(b)(10) of Regulation S-K of the SEC) to which BFC or any of its Subsidiaries is a perty or
otherwise relating to or affecting any of thﬁr respective assets, propertics or operations.

“B¥C Options” shall mean all oWonﬁorwurmﬁsgrmeyBFCtopmchaseshmuofBFC
Class A Common Stock or BFC Class B Common Stock which are outstanding and unexercised
immediately prior to the Effective Time.

“BFC Option Plans” shall mean (i) the BEC Financial Corporation Stock Option Plan and (i)
the BFC Financial Corporation 2005 Stock Incentive Plan, as amended.

“BFC Owned Real Propesty” shall mean all real property owned by BFC (inchuding all land,
interests in buildings, structures, improvements and fixtures located thercon and all casements and
other rights and interests appurtenant thercto owned by BFC). .

“BFC Plans” shall mean all employee benefit plans and all bonus, stock option, stock
.purchase, restricted stock, incentive, deferred compeusation, retires medical or life insurance,
supplamcntal retirement, severance or other benefit plans, prograns or arrangements, and all
employment, termination, severance or other contracts or agreements, whether legally enforceable ot -

not, to which BFC is a party, with respect to which BFC has any obligation or which are maintained,
contributed to or sponsored by BFC for the benefit of any mmmtorfotmerempluyco, officer or

director of BFC,
“BFC SECRepm”shaﬂhmﬂ:pmmingsetfqrﬂ:inM.

“BFC Special Meeting” shall mean the special meeting of BFC's shareholders to be beld for
the purpose of approving the transactions contemplated hereby.

“BFC Stock Certificate(s)” shall bave the meaning set forth in Section 3.2(a).

“Busmmy"mmsanydaymwbinhbmksmmtrequhedmauﬂmﬁmdbyuﬁor
executive order to close in the city of Fort Lauderdale, Florida, USA.

“Claim” shall have the meaning set forth in Section 7.8.
“Closing” shall have the meaning sct forth in Seetion 2.2.

 “Closing Date” shall have the meaning set forth in Section 2.2. \
“Code™ shall have the meaning set forth in the Recitals. |

“Controlled Group™ shall mean a controlled group of orgastizations (within the meaning of
Sections 414(b), (c), (m) or (0) of the Code).
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“Disgenting Sharcs” shall have the meaning set forth in Section 3.5. -_““;"_ D
r-'nJ Chd
“Effective Time” shall have the mesning set forth in Section 2.2. %’é ‘:,)) i
“ERISA™ shall mean the Emplayoe Retirement Income Security Act of 1974, as amendod
from time to time, and the rules and regulations thereunder,
“Exchange Act” shall mean the Securities Exchange Act of 1934, as amended, together with
the rules and regulations promulgated thercunder,
“Exchange Agent” shall have the meaning set forth in Section 3.2(a)

“Exchange Fund” shall have the meaning set forth in Section 3.2(a)
“Exchange Ratio” shall have the meaning set forth in Section 3.1(¢)
“FBCA” shall mean the Florida Business Carporation Act,
“GAAP” shall mean United States generally accepted accounting principles, consistently
applied during the periods presented in accordance with past practices.
“Governmental Entity” shall mean any federal, state, localorfore:gncmn-t,m'bmal arbitral
body, admmmmhvaagemymmmmmonoroﬂmgovumnmtﬂormguhmryunhomym
adminigtrative agency or commission,

“HSR Act” shall mean the Hart-Scott-Rodino Antitrust Improvements Act of 1976, as
amended, and the rules and regulations thereunder.
“Indemnified Liabilities™ shall have the meaning set forth in Section 7.8
[13

i0
Indemmified Parties” shall have the meaning set forth in Section 7.8,

“Joint Proxy Statement/Prospectus™ shall have the meaning set forth in Section 4.16

Law” shall mean any federal, state or local governmental law, rule, regulation or
mqummtmdmm}gmynﬂes,mgtﬂaﬁommd&dmmxﬂgawdtbmmdamdmym

decrees, consents or judgments of amy Governmental Entity and courts having the force of law.
“Letter of Transmitial” shall have the meaning set forth in Scgtion 3.2(b)

whethenmposedbylaw.bymmctoromerwisc.

“Lien” shall mean any lien, charge, plodge, sccurity interest, mortgage, claim, encumbrance,
option, right of first refusal and other proscription, restriction, condition, covmtorsm:ﬂarngbt

“Material Adverse Effect” shall mean any effect, change, event, state of fact, development,
4
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which when congidered individually or in the aggregate with al] other effects, changes, events, @ .
of facts, developments, circumstances or conditions has materially and adversely affected or
reasonably be cxpecied to materially and adversely affect (i) the results of operations, financial
condition, assets, liabilities, or business of BFC or Woodbridge, as the case may be, in each case
including its respective Subsidiaries together with it taken as a whole, including the ability of the
parties to consummate the Merger and/or any of the other transactions contemplated hereby;
provided, however, that a “Material Adverse Effect” shall not be deemed to include (x) any changes
resulting from general economic or political conditions, {y) circumstances that affect the industries

. in which Woodbridge or BFC, as the case may be, opcrate or (z) force majeure events, acts of
terroriam or acts of war; and provided, firther, that, notwithstanding the foregoing, the changes or
events described in clauses (x) through (z) above shall be regarded in determining whether a
Material Adverse Effect has occurred if the effects of such changes or events dispropottionately
impact or uniquely relate to BFC or Woedbridge, as applicable.

“Merger Consideration” shall have the meaning set forth in Seetion 3.2(¢).
“Merger Sub” shall have ths meaning set forth in the Preamble,
“Merger” shall have the meaning set forth in the Recitals,

“Order” shall mean any judgment, ruling, order, writ, infunction, decrec, consent decree,
statute, rule or regulation.

“OSHA"™ shall mean the Occupational Safety and Health Act of 1970, as amended from time
to time, and the rules and regulations issued thereunder.

“PBGC™ shall m_éan the Pension Benefit Guaranty Corporation,

“Permits” shall mean all permits, licenses, variances, registrations, certificates of authority,
Orders and approvals of Governmental Entities.

“Permitted Liens” shall mean (i) statutory Liens imposed by Law for Taxes that are not yet
due and payable, or are being contested in good faith by proper proceedings and which have been
adequately reserved for in accordance with GAAP on the Woodbridge Financial Statements or BFC
Finmncial Statements, as applicable; (ii) Liens which are purchase money Liens arising in the
ordinary course of business for amounts which are not in defmlt; (iii) carriers’, warchousemen’s,
mechanics, landlords’, materialmen’s, repairmen's or other substantially similar Liens arising under
Law for amounts not yet due and payable; (iv) easements, rights-of-way and other similar
instruments whether or siot recorded in the public land records or filed in other public records and
which do not, individually or in the aggregate, interfere with the use or marketability of the relevant
asset; (v) zoning, subdivision and other applicable Laws; and (vi) amendments, extensions, renewals
or replacements of any Lien referred to in clauses (i) through (v) above, to the extent that the scope,
duration and effect of the Lien so amended, extended, renewed or replaced remains the same in all
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“Person” shall mean a natural person, corporation, limited Liability company, associati
joint stock company, trust, partneyship, governmental entity, agency or branch or department o
or any other legal entity.

“Pink Sheets” shall mean the Pink Sheets Blectronic Quotation Service.

IS

“Plan” shall mean, with respect to any Person, any employee benefit plan (within the
meaning of Section 3(3) of ERISA), stock purchase plar, stock option plan, fringe benefit plan,
bonus plan and any other deferred compensation agreement or plan or funding arrangement
sponsored, maintained or to which contributions are made by: (i) such Person or any of its
Subsidiaries or (ii) any other organization which is a member of a Controlled Group of which such
Person or any of its Subsidiarics is & member or with respect to which such Person or any of its
Subsidiaries or amy member of the Controlied Group of which such Person or amy of its Subsidiaries
has any liability or potential liability.

- “Registration Statement” shall have the meaning set forth in Section 4.16.
“SEC” means the United States Securities and Exchange Commission.

“Securities Act™ shall mean the Securities Act of 1933, as amended, together with the rules
and regulations promulgated thereunder,

“Special Committee™ shall have the meaning get forth in the Recitals.

- “Snbsidiary” or “Subsidiaries” of any Person shall mean any corporation, limited liability
company, parinership, joint venture or other legal entity of which such Person, directly or indirectly
(either slone or through or together with any other Subsidiary of such Person) owns more than fifty
perceat {50%) of the stock or other equity intereats, the holders of which are generslly entitled to
vote for the clection of the board of directors, other governing body or manager of such corporation
or other legal entity; provided, however, that for purposes of this Agreement, Woodbridge shall not
be treated as a Subsidiary of BFC.

“Superior Proposal™ shal] have the meaning set forth in Section 7.4b).
“Surviving Company” shall have the meaning set forth in Section 2.1,

“Tax"” or “Taxes” shall mean any and all taxes, foes, levies, duties, tariffs, imposts, and other
charges of any kind (together with any and all interest, penalties, additions to tax and additional
amounts imposed with respect thereto) imposed by any govermment ar taxing authority, including,
without limitation, troces or other charges on or with respect to income, franchises, windfall or other
profits, gross receipts, property, sales, use, capital stock, peyroll, employment, social security,
workers' compensation, unemployment compensation, or net worth, taxes or other charges in the
nature of excise, withholding, ad valorem, stamp, transfer, value added, or gains taxes; license,
registration and documentation fees; and customs’ duties, tariffs, and similar charges.

“Third Party” shall have the meaning set forth in Section 7,4(b).
6
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“Woodbridge” shall have the meaning set forth in the Preamble.

'
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“Woodbridge Class A Common Stock” shall mean the Class A Common Stock, par vafe.

$0.01 per share, of Woodbridge. =

“Woodbridge Class B Common Stock” shallmeantthlassBCommonStock,parvalne
$0.01 per share, of Woodbridge.

“Woodbridge Financial Staterments” shall mean the audited Consolidated Statements of
Fingncial Condition, Consolidated Statements of Income, Consolidsted Statements of
Comprchensive Income, Consolidated Statements of Shareholders’ Equity and Consolidated
Statements of Cash Flows of Woodbrldge, and the related notes theroto, for each of Woodbridge's
fiscal years ended on December 31, 2006, 2007 and 2008, and the unaudited Consolidated
Statements of Financial Condition, Consolidated Statements of Operations, Consolidated Statements
of Comprebensive Income, Consolidated Statements of Shareholders’ Bquity and Consolidated
Statements of Cash Flows of Woodbridge, and the related notes theveto, for the three-month period
ended March 31, 2009, as each of which is included in the Woodbridge SEC Reports. -

“Woodbridge Material Contract” shall mean any “material contract™ (as such term is defined

in Itemn 601(b){10) of Regulation S-K of the SEC) to which Woodbridge or any of its Subsidiaries is &

a party or othérwise relating to or affecting any of their respective assets, properties or operations as
well as any contract, agreement or other arangement pursuant to which Woodbridge or any of its
Snbsidinﬁuhuinmmdindebtcdnesshmamomnqummwedhgszsmiuiom

" “Woodbridgs Options” shall mesn all options or warrants granted by Woodbridge to purchase
shares ofWoodhndge Class A Common Stock which are outstanding and unexercised immediately
prior to the Effective Time.

"“Woodbridge Option Plan® shall mean the Woodbridge Holdings Corporation 2003 Stock
Incentive Plan, as amended and restated.

“Woodbridge Rights Agrecment” shall mean the Rights Agreement, dated as of September
29, 2008, between Woodbridge Holdings Corporation and American Stock Transfer and Trust
Company, a3 Rights Agent.

“Woodbridge SEC Reports” shall have the meaning set forth in Sectiop 5.5(a).

“Woodbridge Meecting” shall mean the annual or special meeting of Woodbridge's
sharsholders to be held for the purpose of voting upon this Agreement and for no other purpose
without the prior written consent of BFC; provided, however, that in the event the Woodbridge
Meeting is the annual meeting of Woodbridge's shareholders, then the election of directors to the-
deofDmemmofWoodh:dgemnybeacwduponmmemeﬁmgvﬁﬂnNthemmwmm
conaentofBFC

“Woodbridge Stock Certificate(s)” shall have the meaning set forth in Sextion 3.2(2).
) ,
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THE MERGER | g @
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2.1 MmAttheEﬂ'echveTme,Woodbﬂdchbemefgedmﬁandeagu
Sub, and Merger Sub will be the surviving company of the Merger (the “S
accordance with the terms, conditions and provisions ofﬂﬂsAgtu;ment and the Articles ochrge.r

contcmplatedbythstgtmm(ﬂn Qmm")slnlltakephccatthcofﬁnesomemsWeaw
Miller Weissler Athadeff & Sitterson, P.A., 150 West Flagler Street, Miami, Florida 33130, at such
time as shal] be fixed by mutual agreement of BFC and Woodbridge as promptly as practicable after
the satisfaction or waiver of all of the conditions set forth in this Agreement (the date of Closing is
hercinafter sometimes referred to as the “Closing Date™). On or prior to the day before the Closing
Date, Woodbridge and Merger Sub will each execute the Articles of Merger and deliver it to Steamns
Weaver Miller Weissler Alhadeff & Sitterson, P.A. for filing with the Secretary of State of the State
of Florida. Subject to the satisfaction or waiver of all conditions precedent to the consummation of
the transactions contemplated by this Agreement, the partiss shall canse the Merger to become
effective on the date of the Closing by (i) cansing the filing, in accordance with all applicable
regulations, of the Articles of Merger with the Secretary of State of the State of Florida and (ii)
causing all other documents which must be recorded or filed as a result of the Merger to be recorded
or filed. The Articles of Merger shall provide that the Merger shall be effective as of 5:00 p.m. on’
the date of Closing (the date and time of such cffectiveness being referred t0 herein as the “Effective
Timme™. TheClosingshaHbedeamdtoocmaimﬂtanemulyMﬂﬂbeEﬁ‘ecﬁve Time.

2.3 Effect of the Merger. At the Effective Time, meeﬂ’ectofﬂ:euugashnllbess
provided in the applicable provisions of the Articles of Merger and the FBCA. Without limiting the
generality of the foregoing, mdmbjeaﬂamw,atﬂ:eﬁﬁ‘ecuvemmofthepropmy rights,
privileges, powers and franchises of Woodbridge and Merger Sub shall vest in the Surviving
Company, and ail debts, liabilities and duties.of Woodbridge and Merger Sub shall become the debts,
linbilities and duties of the Surviving Compauy N

24 of Organi perating Agreement. The Articles of Organization of
Merper Sub as m eﬁ'ect immediatelypmn'm the Merger shal] be the Articlos of Organization of the
Surviving Company, and the Operating Agreement of Merger Sub as in effect immediately prior to
the Merger shall be the Operiting Agreament of the Surviving Company;, in each case until thereafter
alteted.amuubdormpealedinaccordancewnhappﬁmblelaw .

25 Board of Managers. AsoftheEﬁecbvemne,ﬂnBoardomegmofthc

Surviving Company will consist of the managers serving on the Board of Managers of Merger Sub
immediately prior to the Effective Time.

2.6  Officers. As of the Effective Time, the officers of Woodbridge immediatety prior to
the Effective Time shall constitute the officers oftheSumvingCompanyxmnIsmhumeastbm
rcspwuvemmmhwebeend:ﬂyelmd and qualified.
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27  Additional Actions. If, at any time after the Effective Time, BFC or the Surviving= o
Company shall consider or be edvised thet, consistent with the terms of this Agreement, any further:
assignments or assurances in law or any other acts are neccssary or desirsble (a) to vest, perfect or
confirm, of record or otherwise, in the Surviving Compeny, title to and possession of any property or

tight of either Woodbridge or Merger Sub acquired or to be acquired by reason of, or as a result of,

the Merger, or (b) to-otherwise carry out the purposes of this Agreement, then, subject to the terms

and conditiona of this Agreement, cach of Woodbridge and its officers and directors and Merger Sub

and its officers and managers shall bc deemed to have graated to the Surviving Company an
irrevocable power of attumey to execute and deliver all such deeds, assignments and assurances in

law sl to do all acts necessary or proper to vest, perfect or confirm title to and possession of such
property or rights in the Surviving Company and otherwise to carry out the purposes of this

; and the officers and managers of the Surviving Company are fully authorized in the

" name of either Woodbridge or Merger Sub tu take any and all such actions.

31  Merger Consideration. At the Effective Time, by virtue of the Mexger and without
any action on the part of BFC, Merger Sub, Woodbridge or the holders of any of the following
securities: :

(a) 100% of the membership interests in Merger Sub issued and cutstanding
immediately prior to the Effective Time shall remain issued and outstanding and unchanged -
following the Effective Time and constitute 100% of the membership interests in the Surviving

(b)  Each share of Woodbridge Class A Common Stock and Weodbridge Class B
Common Stock owned by BFC, Merger Sub or Woodbridge (in each case other than in a fiduciary
capacity or as a result of debts previously contracted), immediately prior to the Effective Time shall
be canceled and extinguished without any conversion thersof and no stock of BFC, cash or other
consideration shall be delivered in exchange therefor; it being understood that BFC is the sole holder
of shares of Woodbridge Class B Common Stock and all of such shares shall be canceled pursuant to

(c)  Subjectto the other provisions of this Section 3.1, each share of Woodbridge
Class A Common Stock that is issued and outstending immediately prior 1o the Effective Time
(excluding any shares of Woodbridge Class A Common Stock canceled pursuant to Section 3.1(b)
and excluding Dissenting Shares) shall by virtue of the Merger and without any action on the part of
the holder thereof become and be converted into the right to receive 3.47 shares of BFC Class A
Common Stock (such ratio of shares of BFC Class A Common Stock to shares of Woodbridge Class
A Common Stock being referred to as the “Exchange Ratio™). Fractional shares of BFC Class A
Common Stock will not be issued in connection with the Merger, Rather, the aggrogate number of
shares of BFC Class A Common Stock to which a holder of Woodbridge Class A Common Stock
ghall be entitied to receive as a resuft of the Merger will be rounded up to the naxt whaole number. In
furtherance of the foregoing, if more than onc Woodbridge Stock Certificate shail be surrendered for
the account of the same holder, the number of shares of BFC Class A Common Stock to be issued to

9



(@  Atthe Effective Tirne, holders of Woodbridge Class A Commeon Stock and
Woodbridge Class B Common Stock shall cease to be, and shall have no rights as, shareholders of
Woodbridge, and Woodbridge Stock Certificates shall thereafter represent only the right to receive
the consideration provided under this Article JT1.

(c)  Ifbetween the date of this Agreement and the Effective Time the outstanding
shares of BFC Class A Common Stock or Woodbridge Class A Common Stock are changed into a
different number of shares by reason of a reorganization, reclassification, recapitalization, division,
combination or exchange of shares, or any dividend or other distribution payable in stock or other
securities is declared with regard to the BFC Class A Common Stock or Woodbridge Class A
Common Stock with a record date between the date of this Agreement and the Effective Time, the
Merger Consideration will be adjusted to provide the hoiders of Woodbridge Class A Common
Stock the same economic effect as that contemplated by this Agreement if the reorganization,
reclassification, recapitalization, division, combination, exchange, dividend or other distribution had
not taken place. .

32  Exchange of Certificates.

(a) At or prior to the Effective Time, BFC shall deposit, or shall cause to be
deposited, with American Stock Transfer and Trust Company, or such other bank or trust company
designated by BFC and who is reasonably satisfactory to Woodbridge (the “Exchange Agent') for
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such holder in exchange for the Woodbridge Stock Cextificates which have been surrendered shallbe " 0, '3
computed on the baxis of the aggregate number of shares represented by all of the Woodbridge Stock (a’ﬁ;\
Certificates surrendered for the account of such holder. %"‘\

thsbemﬂtofthoholdcrs ofcmhﬁmmmmgﬂmsbaruofWoodhndgeClassACommon _

ExnhmgeAsuﬁ.oaﬁﬁmﬁesmprmﬁngtbeshuuafBFC Class A Common Stock (*BFC Stock
Centificates™) issuable pursuant to Section 3,1(¢) above (such BFC Stock Certificstes, together with
any dividends or distributions with respect thereto (without any interest thereon), being hereinafter
referred to as the “Exchange Fund™) to be exchanged pursuant to this Article JII for outstanding
Woodbsidge Stock Certificates. The Exchange Fund shall not be used for any other purpose.

(b) Promptly, but in any event no later than three (3) Business Days after the
Bffective Time, BFC will instroct the Exchange Agent to mail to cach. holder of record of
Woodbridge Class A Cominon Stock who has not previously surrendered his, her or its Woodbridge
Stock Certificates (other than holders of any shares of Woodbridge Class A Common Stock cancelled
pursuant to Section 3.1(b) or holders of Dissenting Shares): (1) a letter of transmittal reasonsbly
wceptabletoWoodbﬂdge(wlnchshallspoclfythatdehveryshallbccﬁwted,mdmkoﬂoﬂnd
title to such holder’s Woodbridge Stock Certificates shall pass, only upon proper delivery of the
‘Woodbridge Stock Certificates to the Exchange Agent and shall be in such form and have such other
provisions as to which BFC and Woodbridge may agree) and (2) instructions reasonably acceptable
10 Woodbridge for use in effecting the surrender of the Woodbridge Stock Certificates in exchange
for BFC Stock Certtificates in accordance with this Agticle III (collectively, the “Letier of
Transmittal™).

10
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)  From and after the Effcctive Time and upon the surrender of a Woodbridge =
Stock Certificate for cancellation (or affidavits and indempification regarding the loss or destrwction  +
of such certificates reasonably acceptabls to BFC and the Exchange Agent) to the Exchangs Agent
together with the Lotter of Transmittal, duly executed, and such other customary documents as may
be required pursuant thereto, the holder of such Woodbridge Stock Certificate shall be entitled to
reccive in exchange therefor, and the Exchange Agent shall deliver in accordance with the Letter of
Transmittal, BFC Stock Certificates representing that number of whole shares of BFC Class A
Common Stock which such holder has the right to receive in respect of the shares of Woodbridge
Class A Common Stock farmerly evidenced by such Woodbridge Stock Certificate in accordance
with Section 3.1 (such shares of BFC Class A Commeon Stock, the “Merger Consgideration™), and the
Woodbridge Stock Cestificate so surrendered shall forthwith be canceled. In the event of a transfer
of ownexship of shares of Woodbridge Class A Common Stock which is not registered in the transfer
records of Woodbridge, a certificate evidencing the proper number of shares of BFC Class A
Common Stock may be igsuad in accordance with this Aricle I to a transferee if the Woodbridge
Stock Certificate evidencing such shares is presented 10 the Exchange Agent, accompanicd by all
documents reasonably required to cvidence and effect such transfor and by evidence reasonably
acceptable to BFC and the Exchange Agent that any applicable stock transfer taxes heve been peid.
Until surrendered 2s contemplated by this Section 3.2, each Woodbridge Stock Certificate shall be
deemed at any time after the Effective Time to evidence only the right to receive upon such
surrender the Merger Consideration and any dividenls or other distributions declared or paid thereon
afier the Effective Time. .

\;:l

R

-

RN

(d) All shares of BFC Class A Common Stock issued upon the surrender for
exchange of Woodbridge Stock Certificates in accordance with the terms of this Article IIT shall be
deemed to have been issued and paid, respectively, in full satisfaction of all rights pertaining to the
shares of Woodbridge Class A Common Stock theretofore represented by such Woodbridge Stock
Certificates.

(¢)  Any portion of the Exchange Pund which remains undistributed to the holders
of the Woodbridge Stock Certificates upon the date that is nine (9) months after the Effective Time
shall be delivered by the Exchange/ Agent to BFC and any holders of Woodbridge Stock Certificates
who have not theretofore complied with this Article 1] shall thereafter look anly to BFEC for the
Merger Consideration. '

()  None of BFC, Woodbridge, Merger Sub or the Exchange Agent shall be liable
to any Person in respect of any shares of BFC Class A Comnmon Stock delivered to a public official
pursuant to any applicable abandoned property, escheat or similar law. If any Woodbridge Stock
Certificate shaill nat have been surrendered prior to the date that is seven (7) years after the Bffective
Time (or immediately prior to such earlier date on which any Merger Consideration would otherwise
escheat 10, or become the property of, any Governmental Entity), any such Muarger Consideration
shall, to the extent permitted by applicable Law, become the property of BFC, free and clear of all
claims or interest of any person previously entitled thereto,

®  Ifany Woodbridge Stock Certificate shall have been Jost, stolen or destroyed,
upon the making of a customary affidavit of that fact by the Person claiming such Woodbridge Stock
Certificate to be lost, stqlu;ordcs&oyuiand.ifmqwswdbyBFC,meposﬁngbymthmonofa

11
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bond in such reasonable amount a3 BFC may direct s indemnity against any claim that may be
made with respect to such Woodbridge Stock Certificate, the Exchange Agent will issue in exchange
for such lost, stolen or destroyed Woodbridge Stock Certificate the Merger Consideration, pursuant
to this Article [IT.

3.3  Stock Trangfer Books. After the Effective Time, there shall be no further registration
of transfers on the stock transfir books of Woodbridge or the Sutviving Company of the shares of
Woodbridge Class A Common Stock or Woodbridge Class B Common Stock which were
outstanding immediately prior to the Effective Time. If, after the Effective Time, Woodbridge Stock
Certificates are presented to the Surviving Company or the Exchange Agent for any reason, they
shall be canceled and, subject to the provisions of this Article I, exchanged for the Merger
Consideration as provided in this Article IT], except as otherwisc required by Law.

(a)  Atthe Effective Time, all outstanding Woodbridge Options issued under the
‘Woodbridge Opticn Plan will be canceled; however, the Woodbridge Option Plan shall be assumed
by BFC and all restricted stock awards issued under the Woodbridge Option Plan outstanding at the
Effective Time, if any, will be converted into the right to receive restricted stock awards in the form
of shares of BFC Class A Common Stock, to be adjusted as provided in Sgction 3.4(b).

(t)  The oumber of shares of BFC Class A Common Stock to be subject to each
new restricted stock award shall be eqial to the product of (i) the number of shares of Woodbridge
Class A Common Stock subject to the original Woodbridge restricted stock award immediately prior
to the Effective Time and (ii) the Exchange Ratio.

(c) In effecting such assumption and conversion, the aggregate mmber of shares
of BFC Class A Comunon Stock to be subject to each assumed Woodbridge restricted stock award
will be rounded up, if necessary, to the next whole share,

(d)  Ifany restricted stock awards issved under the Woodbridge Option Plan are
outstanding at the Effcctive Time and, accordingly, are converted into the right to receive restricted
stock awards in the form of shares of BFC Class A Common Stock in connection with the Mexger,
then, as soon as practicable after the Effective Time, but in no event later than thirty (30) days after
. the Bffective Time, BFC shall filc a Registration Statement on Form S-8 (or any successor or other
appropriate form) with respect to the shares of BFC Class A Common Stock underlying the assumned
Woodbridge restricted stock awards, and BFC will use its reasonable efforts to maintain the
effectiveness of such registration statement (and the current status of the prospectus or prospectuses
contained therein) for so long as any such assumed Wookibridgo restricted stock awards remain
outstanding under the Woodbridge Option Plan to be assumed by BFC.

35  Appmisal Rights. Notwithstamding anything in this Agreement to the contrary and
unless otherwise provided by applicable law, each share of Woodbridge Class A Common Stock
which is issued and ouistanding immediately prior to the Effective Time and which is cwned by a
shareholder who, pursuant to Section 607.1301, et seq., of the FBCA duly and validly exercises and
perfects his, her or its appraisal rights with respect to his, her or its shares (the “Dissenting Shares™),

12
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shall not be converted into the right to receive, or be exchangeable for, the Merger Consideration <, r’
w2

but, instead, the holder thereof shall be entitled to payment in cash from the Surviving Company o

7

the appraised value of such Dissenting Shares in accordence with the provisions of Section il
607.1301, et. segq., of the FBCA. If anry such holder shall have failed to duly and validly exercise or kd

pu&dwﬂmﬂhavceﬁmﬁvﬂyn&%awnmbasuchappmimﬂm“chshmofwmwm
Clags A Common Stock of such holder shall not be deemed a Dissenting Share and shall
. antomatically be converted into and shall thereafter be exchangeable only for the right to receive the
Merger Consideration as provided in this Agreement.

BFC and Merger Sub jointly and severally represent and warrant to Woodbridge as follows:

! ing; Power. BFC is a corporation duly organized, validly
msﬁngandingoodstmdmgunderthelawsoftthtateofFloddn. Merger Sub is a limited liability
company duly organized, validly existing and in good standing under the iaws of the State of Florida.
‘Each of BFC and Merger Sub has all necessary corporate or limited liability company, as the case
may be, power and authority to execute and deliver this Agreement and, except as contemplated in
this Agreentent, to consummate the Merger end the other transactions contemplated hereby, to own
its properties and assets and to carry on its business as now conducted. BFC has heretofore made
available to Woodbridge a complete and correct copy of its Articles of Incotporation, as amended
and restated, and its Bylaws, each as amended to the date hereof. Each of BFC and Merger Sub is
dﬂylmmsodmquahﬁedtooondlmhmnmmdmmgoodstmdingmemhjmisdlcuonmwhch
the nature of its businesses requires such qualification or license, except whers the failure to be duly
qualified could not reazonably be expected to have a Material Adverse Effect on BFC.

4.2  Capitalization.

(a)  BFC’s authorized capital stock consists solely of 100,000,000 shares of BFC
.Class A Common Stock, 20,000,000 shares of BFC Class B Common Stock and 10,000,000 sbares
of preferred stock, par value $0.01 per share (colloctivoly, the “BFC Capital Stock™). As of the date
hereof, 38,275,122 shares of BFC Class A Common Stock, 6,854,381 .shares of BFC Class B
" Common Stock, no shares of preferred stock designated as Scries A Junior Participating Preferred
Stock and 15 mmofmkadwus%memmmmm
and outstanding. As of the date hercof, 5,804,446 shares of BFC Class A Common Stock and
831,533 shares of BFC Class B Common Stock are reserved for issuance under. the BFC Option
Plans (including 946,196 sharcs of BFC Class A Commeon Stock and 831,533 shares of BFC Class B
Common Stock reserved for issuance upon exercise of outstanding BFC Options), 6,854,381 shares
of BFC Class A Comman Stack are reserved for issuance upon conversion of shares of BFC Class B
Common Stock, and no shares of BFC Capital Stock are held in treasury. 100% of the izsucd and
outstanding membership interests in Merger Sub are owned by BFC, the sole member of Merger

(t) - All of the issusd and outstanding shares of BFC Capital Stock are duly and
~validly authorized and issued, fully paid and nonassessable. None of the outstanding shares of BFC

13
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Capital Stock have been iasued In violation of any statutory preemptive rights. Shares of BFC cx@—é\ £

A Common Stock and BFC Class B Common Stock represent the only securities of BFC with thE.

! e
right to vote on the Merger and the other transactions contemplated hereby or for the election of~

directors of BFC. Except for BFC Options outstanding on the date hareof to avquire not more than
946,196 shares of BFC Class A Common Stock and 831,533 shares of BFC Class B Comtnon Stock,
there are no outstanding or existing BFC Options or other agreements, commitments or obligations
relating to the issuance of additional shares of any class of capital stock or other equity securitics of
BFC; provided, however that, subject to certain limited exceptions, shares of BFC Class B Common
Stock are convertible on a share-for-share basis into shates of BFC Class A Common Stock at any
time in the holder’s discretion.

(c)  All outstanding BFC Options were granted under the BFC Option Plans.
None of the BFC Options was issued in violation of applicable Law or the terms of the applicable
BFC Option Plan. BFC is not a party to or bound by any contract, agreement or strangement to sell
or otherwise dispose of or redeem, purchase or otherwise acquire any of its capital stock. There are
no agreements or understandings with respect to the voting of eny shares of BFC Capital Stock or
which restrict the transfer of such shares to which BFC is a party, nor, except as set forth on
Scheduie 4,2(c), does BFC have knowledge of any such agreements or understandings to which BFC
is not a party. Since March 31, 2009, BFC has not (i) issued any shares of BFC Caspital Stock (or
securities exercisable for or convertible inta BFC Capitel Stock) other than upon the valid exercise
of BFC Options previously gramted under the BFC Option Plans or the valid conversion of shares of
BFC Class B Common Stock to BFC Class A Common Stock or (if) granted any options under the
BFC Option Plans. True mxi complete copies of the BFC Option Plans have boon made available to
Woodbridge and there is no agreement to amiend, modify or supplement the BFC Option Plans from
the form mads available to Woodbridge.

- (d)  The shares of BFC Class A Common Stock to be issued pursuant to the
Merger will, when issued: (i) be duly authorized, validly issued, fully paid and non-assessable and
not subject to prexmptive rights created by the FBCA, BFC’s Articles of Incorporation or Bylaws, or
any agreement to which BFC is a party or is bound; and (i) be registered under the Securities Act of
1933, as amended, and the rules and regulations promulgated thereunder (the “Securities Act™) and
the Exchange Act and registered or exempt from registration under applicable state, local and other
applicable securities laws,

43  Authogization: No Violation. Bxceptto the extent deseribed herein, the execution and
delivery of this Agreement by BFC and Mesger Sub and the conmmmmation of the transactions
comtemplated hereby have been duly and validly anthorized by all necessary corporats action on the
part of BFC and all necessary limited Kability company action on the part of Merger Sub, and no
other corporate or limited liability company action on the part of BFC or Merger Sub, respectively, is

(other then the filing of the Articles of Merger pursuant to the FBCA and the approval by
BFC’s sharcholders of the transactions contemplated hereby), and, subject to the terms and
conditions of this Agreement and assuming duc and valid authorization, execution and delivery
heveof by the other parties hercto, this Agreement constinutes the legal, valid and binding obligation
of BFC and Merger Sub, enforceable against each of them in accordance with its terms, except as
limited by (x) bankzuptcy, insolvency, moratorivm, reorganization, fraudutent conveyance Jaws and
other similar laws affecting creditors’ rights generally, and (y) gencral principles of equity, regardless
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of whether asserted in a proceeding in oquity or at law, thuﬂ:cmcunon.dehvay
performance of this Agreement by BFC or Merger Sub, nar the consummation of the

tr"
comtemplatod hereby, nwthecomphanoabyBFCmszrgaSubwmimyofthepmmsimofﬂ@,m

Agroement, will: (a) violate, conflict with, or result in a breach of any of the provisions of, ar*
constitute a default (or an event which, with notice or lapse of time, or both, would constitute 8
defanlt) under, or result in the tarmination of, or accelerate the performance required by, or result ina
nghtoftummauonmaccelaatommthemuﬂonofmyummmyofthemm-usen
of BFC or any Subsidiary of BFC under any of the texms, conditions or provisions of (i) the Articles
of Incorporation or Bylaws (or analogous organizational documents) of BFC or any of its
Subsidiaries or (ii) any BFC Material Contract, (b) violate any Eaw or any Order applicable to BFC
or any of its Subsidiaries or any of their respective properties or assets or (c¢) require any filing,
declaration or registration by BFC, any Subsidiary of BFC or Merger Sub with, or permission,
determination, waiver, authorization, consent or approval of, any Governmentai Entity (except for (1)
compliance with any applicable requirements of the Securities Act or the Exchange Act (including
the filing of (A) the Registration Statesnent and the Joint Proxy Statement/Prospectus and (B) such
reparts under Section 13(a) or 15(d) of the Exchange Act with the SEC as may be required in
connection with this Agreemenst and the transactions contemplated hereby), (ii) any filings as may be
required under the FBCA in connection with the Merger, including, without limitation, the Articles
of Merger, (iii) any filings as may be required by the HSR Act and (iv) such filings and approvals as
may be reqquired by any applicable state securities, blue sky or takeover Laws, except in the case of
clanses (a)(ii), (b) or (c), where such violation, conflict, breach, default, termination, acceleration,
Lien, security interest, charge, encumbrance or failure to make such filings or applications cotdd not
reasonably be expected to have a Material Adverse Effect on BFC.

44  Subsidiarics. Set forth on Schiedule 4.4 hereto is a list of each Subsidiary of BFC
(other than Subsidiaries of BankAtiantic Bancorp, Inc.), including its name and jurisdiction of
organization. Except as set forth on Schedule 4 4, BFC is the beneficial owner directly or indirectly
of 100% of the outstanding aquity intorests in each of its Subsidiaries (other than Subsidiaries of
Bank Atlantic Bancorp, Inc.), and all of the shares of capital stock or other equity interests of BFC’s
Subsidiarics (other than Subsidiaries of BankAtlantic Bancorp, Inc.) are beneficially owned, directly
or indirectly, by BFC free and clear of any Liens. Each Subsidiary of BFC (i) is duly organized,
validly existing and in good standing under the laws of its jurisdiction of organization, (ii) is duly
licensed or qualified to conduct business and in good standing in each jurisdiction in which the
nature of its business reasonably requires such qualification or license and (jif) has all necessary
powuwommp:muumdasm”ndmwrymmmmummﬂymmﬂwpgm
cach case, where the fhilure or lack thereof could not reasonably be expected to have a Material
Adverse Effect an BFC. i

4.5

(a)  Since January 1, 2006, BFC has filed all reports and other documents required
to be filed by it with the SEC under the Exchange Act, including, but not limited to, proxy
statements and reports on Form 10-K, Form 10-Q and Form 8-K (83 such documents have been
amended since the time of their filing, collectively, the “BFC SEC Reports'). As of the respective
dates they were filed with the SEC, or if amended prior to the date hereof, as of the date of the Iast
such emendment, the BFC SEC Reports, including all documents incorparated by reference into

15

dho22/052



08/21/2008 14:18 FAX 3057893385 STEARNS WEAVER MILLER < o $pHpR023ps2
) e ’ﬁ
oy

22 2
D ™
™ =

wg * O
S5

such reports, complied in all material respects with the rules and regulations of the SECand didngt = ¥
conlain any untrue statement of & material fact or omit to state a material fact required io be stated,
therein or necessary in order to make the statements therein, in light of the circumstances under
which they were made, not misleading. As of the date hereof, there are no amendments or
modifications to agreements, documents or other instruments which previously had been filed by
BFC with the SEC pursuant to the Securities Act or the Exchange Act or any other agreements,
documents or other instruments, which have not yet been filed with the SEC but which are or will be
required to be filed by BFC.,

(b) The BFC Financial Statements as of the dates thereof and for the periods
covered thereby, present fairly, in all material regpects, the financial position, results of operations,
and cash flows of BFC and its Subsidiarics on a consolidated basis (subject, in the case of unaudited
financial statements, to normal recurring year-cnd audit adjustments which did not and are not
expected to have a1 Material Adverse Effect on BFC). Any supporting schedules included in the BFC
SEC Reports present fairly, in all material respects, the information required to be stated therein.
Such BFC Financial Statements and supporting schedules were prepared: (i) in accordance with the
roquirements of Regulation 5-X pramulgated by the SEC; and (ii) except as otherwise noted in the
BFC SEC Reports, in conformity with GAAP applied on a consistent basis. Other than as disclosed
in the BFC Financial Statements, neither BFC nor any of its Subsidiaries has any liabilities,
commitments or obfigations of any nature whatsoever, whether accrued, contingent or otherwise,
that would be required to be reflected on, or reserved against in, a balance sheet or in notes thereto,
prepared in accordance with GAAP, other than lishilitics, commitrnents or obligations incurred since
March 31, 2009 in the ordinary course of business to Persons other than Affiliates of BFC that could
not reasonably be expected to have a Material Adverse Effect on BFC.

46  Absence of Certain Changes. Except as disclosed in the BFC SEC Reports, since
March 31, 2009, (i) BFC and each of its Subsidiarice have conducted their business in the ordinary
and usual course, consistent with past practices, and (ii) there has not been any event, occurrence,
development ar set of circumstances or facts which (A) has had or could reasonably be expected to
have 8 Material Adverss Effect on BFC or any of its Subsidinries, (B) could reasonably be expected
to render any of the representations and warranties of BFC incorrect oruntroe as of the Closing Date
or {C) would result in a violation of the covenants pet forth in Section 6.2 of this Agreement had such
events, occurrences, developments or set of circumstances ar facts occurred after the date hereof.

47 Taxes. BExcept for such matters as could pot reasonably be expectad to have a
Material Adverse Effect on BFC, () BFC and each of its Subsidiaries have timely filed or shall
timely file all returns and reports required to be filed by them with any Taxing suthority with respect
to Taxes for any pexriod ending on or before the Effective Time, taking into account any extension of
time to file granted to or obtained on behalf of BFC and its Subsidiaries, (b} all Taxes shown to be
payabie on such returns or reports that are due prior to the Effective Tims have been paid or shall be
paid, (¢) no deficiency for any amount of Tax has been asserted or assessed by a Txing authority
against BFC or any of its Subsidiaries, (d) BFC and each of its Subsidiaries have provided adequate
reserves in their financin) statements for any Taxes that hiave not boen paid, whether or not shown as’
being due on any retums or reports, and (¢) no audit or other adminisirative proceedings are
presently being conducted or have boen threatened in writing against BFC or any of its Subsidiaries
by & Texing authority.
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48  BFCMsterial Contracts, Each BFC Matecial Contract has boen filed a3 an cxhibilfs, =
a BFC SEC Report. Except as could not reasonably be expected to have a Material Adverse 2

on BFC: (i) each BFC Material Contract is valid, binding and enforceable against the parties
mamdmewlﬂ:mmms,mdmmfuﬂfommdcﬂ'wtonﬂmdmhneoﬁand(ii)BPCnnduch
of its Subsidiaries have performed in all material respects all obligations required to be performed by
them to date under, and they are not in material default in respect of, any BFC Material Contract, and
no event has occurred which, with due notice or Ispse of time or both, would constitute such a
material default. No consent of or notice to third parties is required pursuant to the terms of any
BFC Material Contract or other material agreement to which BFC or any of its Subsidiaries is a party
as a consequence of this Agreement or the tramsactions contemplated herein, except for such
consents or notices which if not obtained or given could not reasonably be expected to have a
Material Adverse Effect on BFC or materially impair the ability of BFC to consummate the Merger.
To the knowledge of BFC, no other party to any BFC Material Contract is in material default in
respect thereof, and no event has ocowrred which, with due notice or lapae of time or both, would
constitote such g material defauit. BFC has made available to Woodbridge true, corrsct and
complete copies of all the written BFC Material Contracts and & brief written sammary or
description of cach oral BFC Material Contract, and no BFC Material Contract hay been modified in
any materinl respect since the date it was made available.

g gation. Except as set forth in the BFC SEC Reporta, there is no
mvesﬁgaﬁonbymyﬂwmmtﬂﬁnhtywmyaﬁmm;pmeee&ngwdmmpmdm&m.wﬂw
knowledge of BFC, threatemod, agninst BFC or any of its Subsidiaries (including, without hmitation,
any investigation, action, or proceeding with respect to Taxes), or the assets or business of BFC or
any of its Subsidiarles which, if determined adversety to BFC or any of its Subsidiaries, could
reasonably be expected to have a Material Adverse Effect on BFC. Neither BFC nor any of its
Subsidiaries nor any director, officer, employee or agent of BFC or any of its Subsidiaries (in their
respective capacities as such), is a party to eny, and there are no pending, or, to the knowledge of
BFC, threatened, material legal, administrative, arbitral or other proceedings, claima, suity, actionsor
governmentnl investigations of any natare against BFC or any of its Subsidiaries, or any director,
officer, employee or agent of BFC or any of its Subsidiaries (in their respoctive capacitics as such),
or involving any property or assets of BFC or any of its Subsidiaries, and to the knowledge of BFC,
there is no outstanding Order of any Governmental Entity entered specifically agsinst oy materially
affecting BFC or any of its Subsidiaries, or any of their respective assets, businesses or operations.

4.10 Ingurance. BFC and its Subsidiaries have in effect insurance coverage which, in
respect to amounts, types and risks insured, is customary for the businesses in which BFC and its
Subsidiaries are engaged. All of the insurance policies, binders, bonds and other similar forms of
insurance owned, held or maintained by BFC and each of ita Subsidiaries are in full force and effect,
and all premiums with respect thereto covering all periods up to and including the date hereof have
been paid (other than retrospective pramiums which may be payable with respect to worker’s
compensation insurance policics). Neither BFC nor any of its Subsidiaries is in material default
under any such policy, and no notice of canccllation, termination or nonrenewal has been received
with respect to any of the foregoing, and all clajms thereunder have been filed in due and timely
fashion. The insuranoe policies to which BFC and its Subsidiaries are parties to are sufficient for
compliance with all requirements of Law and, to the extent applicable, of all BRC Material Contracts
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and provide adaqm insurance coverage for the assets and operations of BFC and its Subsidiarics,

4.11 Compliance with Laws. BFC and each of its Subsidiaries have all Permits and have
made all required filings, applications or registrations with applicable Governmental Entities
necessary to permit them to carry on their businesses as presently conducted except where the failare
to have such Permits or make such filings, spplications or registrations would not have a Material
Adverse Bffect on BFC. All such Permnits are in full force and effect, and, to the knowledge of BFC,
no suspension or cancellation of any of them is pending or has been threatenod, and all such filings,
applications and registrations are current. Neither BFC nor any of its Subsidiaries is in material
default under any such Permits or, to the knowledge of BFC, under any Order or any license,
regulation or demand of any Governmental Entity. BPC and ¢ach of its Subsidiaries have conducted
their buginesses in compliance in all materiaf respects with all applicable Laws.

4,12 Lsbor Matters. Netther BFC nior any of its Subsidiaries is a party to, nor does BFC
any of its Subsidiaries have in effect, any organized labor contract or collective bargaining
agreement. _ . N
4.13 Employee Benefit Plans. '

(a)  Schedyle 4.13 lists all of the BFC Plans. Each BFC Plan is now and always
has been operated in all material respects in accordance with its terms and the yequirements of all
applicable Laws. BFC has performed all obligations required to be performed by it under, is not in
any material respect in default under or in viclation of, and has no knowledge of any default or
violation by any party to, any BFC Plan. Except as otherwise described in Schedyle 4.13, no action,

-

suit, proceeding or claim is pending or, to the knowledge of BFC, threntened, against BEC with

respect to any BFC Plan (other than ¢laims for benefits in the ordinary course).

. ()  All contributions, premiums or payments required to be made with respect to
all BFC Plans have been made. All sach contributions have been fully deducted for income tax
purposes, and no such deduction has been challenged or disallowed by any Governmental Entity.

(¢} -Neitherthe execution and delivery of this Agreement nor the consummation of
the transactions conternplated horeby will (either alone or in conjunction with any other event) result
in, cause the accelerated vesting or delivery of, or increase the amount or value of, any severance,
termipation or other payment to any director, officer; employes or consultant of BFC or any of its
Subsidiaries. .

4.14 Related Party Trapsactions. Except for arrangements disclosed in the BFC SEC
Reports, no holder of more than 5% of the BFC Class A Common Stock or BFC Class B Common
Stock, or any officer or director of BFC or any Subsidisry of BFC, or, to the knowledge of BFC, any
Affiliste of any of the foregoing (other than BFC and its Subsidiaries) () is indebted to BFC for
money borrowed from BFC; (if) to the knowledge of BFC, has any direct or indirect material interest
in any Person which is a customer or supplier of BFC or any of its Subsidiaries; or (jii) is perty to
any other material transaction or business relationship with BFC or any of its Subsidiarics that would
- be requiired to be disclosed in the BFC SEC Reports pursuant to Item 404(a) of Regulation S-K of
the SEC.
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4.15 Broker’s and Finder’s Fees. BFC has not employed any broker or finder and has not
inourred and will not incur any broker's, finder’s or similar fees, commissions or expenses to any
pmtyinmecﬁonudththemggcﬁommtemplamdbythisAgreﬂnem

4.16 Registration Statem Statement/Prospectus. None of the information
included in BEC's registration s:nmnm on Furm S+4, which shall include the joint proxy statement
rdmngmﬂw%odbndgeMwhngmdiheBFCSpecia!Mwnng(wgeﬂ:uwnhmymmm
thercof or supplements thereto, the “Joint fite peciuy™), pursuant to which the
IasuanceoftheshnmofBFCChﬂACommonchkwbemwdeoodbndgesMoldmm
the Merger will be registered under the Secutities Act (the “Registeation Siatement”), relating to
BFC will, at the time the Registration Statement is filed with the SEC, at the time it becomes
effective under the Securitics Act and at the time of the BFC Special Mesting or the Woodbridge
Meeting, contain any wntrue statement of 2 material fisct or omit to state any material fact required to
be stated therein or necessary in order to muke the statements therein, in light of the circumstances
under which they were made, not misfeading,

417 Tax Treatment. BFC has no knowledge of any reason why the Merger will, and has
not taken or agreed to take and has no plans to take any action that could cause the Merger to, fail to
qualify as a “reorganizetion” under Section 368(a) of the Code,

418 Opinion of Fipancial Advisor. JMP Securities LLC has delivered to the Board of

Directors of BFC (i) its written opinion to the effect that, as of the dste hereof, the Exchange Ratio is
fair from a financial point of view to BFC's sharcholders and (ii) its consent to the inchasion of such
opinion in its entirety in any filing required to be made by BFC with the SEC with respect to the
Merger if such inclusion is required by applicable law, which filings include, without limitation, the

4.19 Sarbancs-Oxley. There is and has been no failure on the part of BFC or any of its
directors or officess, in their capacities as such, to comply in all material respects with any applicable
provision of the Sarbanes-Oxley Act of 2002 (the “Sarbanes-Oxley Act™ and the rules and
regulations promulgated in connection therewith, except, in the caze of BFC’s directors and officers,
whexe the failure to comply could not reasonably be expected to have a Material Adverse Effecton
BFC.

ain Businecss jces. Neither BFC, nor, to BFC’s kmowledge, any of its
Subsidiaries, nor, in conmcuon thh tl:e operation of the business of BFC or any of its Subsidiarics,
any directors or officers, agents or employees of BFC or, to BFC's kmowledge, any of its
Subsidiarics, has (i) directly or indirectly given or agreed to give any funds for unlewful
contributions, payments, gifts, entertainment or other unlawful expenses related to political activity,
(ii) made any unlawful payment to foreign or domestic government officials or employees or to
forcign or domestic political parties or campaigns or violated any provision of the Foreign Corrupt
Practices Act of 1977, as amanded, or (jii) made any peyment in the nature of criminal bribery.

g prgar Sub. Merger Sub is a direct, wholly owned subsidiary of BFC,
wasformedm!dyfmﬂ:epmpouofcngagmgmthummumwntunplatedbyﬂmm
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has engaged in no other business activities and has conducted its operations only as comemplated by
this Agreement. Except for obligations and lisbilities incirred in connection with its orgenization
and the transactions contemplated by this Agreement, Merger Sub has no obligations or liabilities.

422 Full Disclosure. No representation or warranty of BFC contained in this Agreement,
and none of the statetnents or information concerning BFC and its Subsidiaries contained in this
Agreement or the exhibits and the schedules hereto, contains or will contain any untrue statement of
a material fact nor will such represcntations, warranties, covenants or statements taken as & whole
omit a material fact required to be stated therein or necessary in order to make the statements therein,
in light of the circumstances under which they were made, not misleading,

Woodbridge represents and warrants to BFC and Mﬁger Sub as follows:

; 5 Power. Woodbridge is a corporation duly organized,
validlyausnngmdmgoodsmdmglmduthelamoﬁhemauofmonda. Woodbridge has all
necessary corporate power and authority to execnte and deliver this Agreement and, except as
contemplated in this Agreement, to consummate the Merger and the other transactions conternplated
hereby, to own its properties and asscts and to carry on its business as now conducted. Woodbridge
is duly licensed or qualified to conduct business and in good standing in each jurisdiction in which
the nature of its businesses requires such qualification or Lcense, cxcopt where the failure 1o be z0
licensed ot qualificd could not reasonably be expected to have a Material Adverse Effect on

‘Woodbridge.

52  Capitalization.

(a) Woodbridge’s authorized capital stock consists solely of 30,000,000 shares of
Woodbridge Class A Common Stock, 2,000,000 shares of Woodbridge Class B CummonStockand
5,000,000 shares of preferred stock, par value $0.01 per share (coliectively, the
Stock™). As of the date hereof, 16,637,132 shares of Woodbridge Class A Common Stock, 243,807
shares of Woodbridge Class B Common Stock and no shares of preferred stock are issued and
outstanding. As of the date hexeof, 600,000 shares of Woodbridge Class A Common Stock are
reserved for issuance under the Woodbridge Option Plan (including 314,971 shares of Woodbridpe
ClassACmnmmSmckmmedfmissumeuponmmofommndmngdbndyOpuomL
243,807 shares of Woodbridge Class A Common Stock are reserved for issuance upon conversion of
shmuot‘WoodbndgeClassBCommonSﬁock,andnoahmuofWoodbndgeCsmeSmckmhcld

in treasury.

(b)  Allofthe issued and outstanding shares of Woodbridge Capital Stock are duly
and validly authorized and issued, fully paid and nonassessable. None of the outstanding shares of
‘Woodbridge Capital Stock have boen issued in violation of any statutory preemptive rights. The
Woodtyidge Class A Common Stock and Woodbridge Class B Common Stoek are the only securitics
oowdhdgewﬂﬂ:tbenglummonmemaﬁmmmmplmdbythisAgmmmtmfmﬂw :
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slection of directors of Woodbridge. Except for Woodbridge Options outstanding on the date hereof
to acquire not more than 314,971 shares of Woodbridge Class A Common Stock, there arc no
outstanding ot existing Woodbtidge Options or other agreements, commitments or obligations
relating to the issuance of additional shares of any class of capital stock or other equity securities of
Woodbridge; provided, however, that shares of Woodbridge Class B Common Stock are convertible
onashut-fmshmbaasmmdwmofWoodbttdgcClassACommonSmkatnnytunemBFCs
discretion.

(©)  Woodbridge is not a party to or bound by any contract, agroement or
arrangement to sell or otherwiso dispose of or redeem, purchase or otherwise acquire any of its
capital stock. Other then as set forth in Woodbridge's Amended and Restated Articles of
Incorporation, there are no agreements or understandings with respect to the voting of any shares of
Woodbridge Capital Stock ar which restrict the transfer of sach shares to which Woodbridge is &
party, nor does Woodbridge have knowledge of any such agreements or understandings to which
Woodbriige is not a party. Except as set forth on Schedule 5.2, since March 31, 2009, Woodbridge
has not issned any shares of Woodbridge Capital Stock (or securities exercisable for or convertible
into Woodbridge Capital Stock) other than upon the valid exercise of options previously granted
under the Woodbridge Option Plan. The terms of the Woodbridge Option Plan permit the
substitution of restricted stock awards of BFC Class A Common Stock for the outstanding
Woodbridge restricted stock awards and the cancellation of Woodbridge Options, in each case as
provided in this Agreement, without the consent or approval of the holders of such securities, the
sharcholders of Woodbridge, or any other Person (other than Woodbridge's Board of Directors or a
committee thereof). A true and complete copy of the Woodbridge Option Plan and all agreements
and instruments relating to or issued under the Woodbridge Option Plan have been made available to
BFC, and no such plan, agreement or instrument has boan amended, modificd or supplemented, and
there is no agreemsnt to amend, modify or supplement any such plan, agresment or instrument in
any case from the form made available to BFC.

(d) Nobonds, debentures, notes or other indebtedness of Woodbridge having the
right to vote on any matters on which shareholders may vote are issuad or outstanding,

53  Authorization: No Violationp The execution and delivery of this Agreement by
Woodbridge and the consurmation of the transactions conternplated hereby have been duly and
validly authorized by all necessary corporate uction on the part of Woodbridge, and no other
corporate action on the part of Woodbridge is neceasary {other than tho approvai of this Agreement
by the holders of Woodbridge Capital Stock and the filing of the Articles of Merger pursuant to the
FBCA), and, subject to the terms and conditions of this Agreement and assuming due and valid
authorization, execution and delivery hereof by the other parties hereto, this Agreement constitutes
the legal, valid and binding obligation of Woodbridge, enforceable against it in accordance with its
terms, except as limited by (x) bankruptey, insolvency, moratorium, reorganization, fraudulent
conveyance laws and other similar laws affecting creditors® rights generaily, and (y) general
principles of equity, regardless of whether asserted in a proceeding in equity or atlaw. Except as set
forth on Schedule 5.3, neither the execution, delivery and performance of this Agreement by
Woodbridge, nor the consummation of the transactions oontemplated hereby, nor the compliance by
Woodbridge with any of the provisions of this Agreement, will: (8) violate, conflict with, or regultin
a breach of any of the provisions of, or constitute a defanlt (or an event which, with notice or lapse
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of time, or both, would constitute a defanlt) undes, or result in the termination of, or accelerate the
performance required by, or result in a right of termination or acceleration, or the creation of any
Lien upon any of the properties or assets of Woodbridge or any Subsidiary of Woodbridge under any
of the terms, conditions or provisions of (i) the Articles of Incorporation or Bylaws (or analogous
organizational docurnents) of Woodbridge or any of its Subsidiaries or (ii) any Woodbridge Material
Contract; (b) violate any Law or any Order applicable to Woodbridge or any of its Subsidiaries or
any of their respective properties or assets or (¢) require any filing, declaration or registration by
Woodbridge with, or permission, determination, waiver, anthorization, consent or approval of, any
Governmental Entity (except for (i) compliance with any applicable requirements of the Securities
Act or the Exchange Act (including the filing of {A) the Registration Statcment and the Joint Proxy
Statement/Prospectus and (B) such reports under Section 13¢a) or 15(d) of the Exchange Act with the
SEC as mnay be required in connection with this Agreement and the transactions contemplated
hereby); (i) any filings as may be required under the FBCA in commection with the Merger,
including, without limitation, the Articles of Merger, (iii) any filings as may be required by the HSR
Act and (iv) such filings and approvals as may be required by any applicable state securities, blue
sky or tnkeover Laws, except in the case of clauses (2)(ii), (b) or (), where such violation, conflict,
breach, default, termination, acceleration, lien, security interest, charge, eacumbrance or failure to
make such filings or applications could not reasonably be expected to have a Material Adverse Effect
on Woodbridge.

54  Subsidiaries. Set forth on Schedule 5.4 hereto is a list of each Subsidiary of
Woodbridge, including its name and jurisdiction of crganization. Except as set forth on Schedule 5.4
hereto, Woodbridge does not own more than 20% of the capital stock or similar interests in or
control -any entitics (including, without limitation, corporations, limited liability companies,
partnerships, joint ventures and inactive corporations). Except as set forth on Sghedule 3.4,
Woodbridge is the bencficial owner directly or indirectly of 100% of the outstanding equity interests
in each of its Subsidiaries, and ail of thc shares of capital stock or other equity interests of
Woodbridge’s Subsidiaries arc beneficially owned, directly or indirectly, by Woodbridge frec and
clear of any Liens. Each Subsidiary of Woodbridge (i) is duly organized, validly cxisting and in
good standing under the laws of its jurisdiction of organization, (if) is duly licensed or qualified to
conduct business and in good standting in each jurisdiction in which the nature of its business
reasonably requires such qualification or license and (i) has all necessary power 10 own its
propertics and assets and to carry on its business as presently conducted, except, in each case, where
the faijlure or lack thereof could not reasonably be expected to have a Material Adverse Effect on
Woodbridge. ,

, (8)  Since January 1, 2006, Woodbridge has filed all reports and other documerits
required to be filed by it with the SEC under the Exchange Act, including but not limited to proxy
statements and reports on Form 10-K, Form 10-Q and Form 8-K (as such documents have boen
amended since the tims of their filing, collectively, the “Woodbridge SEC Renorts™). As of the
respective dates they were filed with the SEC, or if amended prior to the date hereof, as of the date
of the Iast such amendment, the Woodbridge SEC Reports, including all documents incorporated by
reference into such reports, complied in all material respects with the rules and regulations of the
SEC and did not contain any matrue statement of a material fact or omit to statc 2 material fact
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other agreements, documetts or other instruments, whmhhwenmyetbemﬁ]edmmthnSBChn
which are ar will be required to be filed by Woodbridge.

(b)  The Woodbridge Financial Statenents as of the dates thereof and for the
periods:covered theroby, present fairly, in all material respects, the financial position, results of
operations, and cash flows of Woodbridge and its Subsidiaries on a consolidated basis (subject, in
the case of unaudited financial statements, to normal recurring year-end audit adjustments which did
not and are not expected to have a Material Adverse Effect on Woodbridge), Any supporting
schedules included in the Woodbridge SEC Reports present fairly, in all material respects, the
information required to be stated therein. Such Woodbridge Financial Statements and supporting
schedules were prepared: (i) in accordance with thé requirements of Regulation S+X promulgated by

" the SEC; and (ii) except as otherwise noted in the Woodbridge SEC Reports, in conformity with
GAAP applied on a consistent basis in accordance with past practice. Qther than as disclosed inthe
WoodbddgeFinanmalStalunenu,mﬂﬂWoodhndgemrmyoﬁw Subsidiaries has any liabilities,
cominitments or obligations of any nature whatsoever, whether accrued, contingent or otherwise;
that would be required to be reflected on, or reserved against in, a balence sheet or in notes thereto,
prepared in accordance with GAAP, other than liabilities, commitments or obligations incurred since
March 31,2009 in the ondinary course of business to Persons other than Affiliates of Woodbridge or
that could not reasonably be expected to have a Material Adverse Effect on Woodbridge.

5.6  Absonce of Certain Changes. Except as set forth in Schedule 5.6 or as disclosedin -
the Woodbridge SEC Reports, since March 31, 2009, (i) Woodbridge and its Subsidiaries have
conducted their respective busitesses in the ordinary and usual course, consistent with past practices,
and (i) there hag not been any event, accurrence, development or set of circumstences or facts which
(A) has had or could reasonably be expected'to have a Material Adverse Effect on Woodbridge, or
(B) could reasonably be expected to render smy of the representations and warranties of Woodbridge
contained in this Agreement incorrect or untrue as of the Closing Date or (C) would result in a
violatioh of the covenanty set forth in Section §,1 of this Agreement had such events, occurrences,
develapments or set of circumstances or facts occurred after the date hereof.

5.7  Taxes. Exceptas set forth on Schedule 5.7 and except for such matters as could not
reasonably be expected to have a Materlal Adverse Effect on Woodbridge, (1) Woodbridge and each
of its Subsidiaries have timely filed or shall timely file all returns and reports required to be filed by
. themn with any taxing authority with respect to Taxes for any period ending on or before the Effective
Time, taking into account any extension of timo to file granted to or obtained on behalf of .
Woodbridge and its Subsidiarics, (b) alt Taxes shown to be payable on such retums or reports that
are due prior to the Effective Time have been paid or shall be paid, (¢) no deficiency for any amount
of Tax has been asserted or assessed by a Thxing anthority against Woodbridge or any of its
Subsicinries, (d) Woodbridge and cath of its Subsidiaries have provided adequate reserves in their
financial statements for any Taxes that have not been pald, whether or not shown as being dus on
any retuns or repotts, and (o) no audit or other administrative proceedings are presently being
conducted or have been threatened in writing against Woodbridge or any of its Subsidiaries by &
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Taxing aumﬁﬂty. )

58 Investipations, Litigation Except as sot forth on Schedule 5.8 or in the Woodbridge
SEC Reports, there is no investigation by any Governmental Entity or euy action, suit, proooeding or
claim pending, or, to the knowledge of Woodbridge, threatened, against Woodbridge or any of its
Subsidiarics (incloding, without limitation, any investigation, action, or proceeding with respect to
Taxes), or the assets or business of Woodbridge or any of its Subsidiaries which, if detexrmined
adversely to Woodbridge or such Subsidiary, could reasonably be cxpected to have a Material
Adverse Effect on Woodbridge. Except as disclosed on Schedule $.8: (i) neither Woodbridge nor
any of its Subsidiaries nor any diroctor, manager, officer, employee or agent of Woodbridge or any of
its Subsidiaries (in their respective capacities as such), is a party to any, and there are no pending, or,
to the kmowledge of Woodbridge, threatenad, materisl Iepal, administrative, arbitral or other
proceedings, claitns, suits, actions or governmental investigations of any nature against Woodbridge
or any of its Subsidiaries, or any director, officet, employee or agent of Woodbridge or any of its
Subsidiaries (in their respective capacities as such), or involving any property or assets of
Woodbridge or any of its Subsidiaries and (ii) to the knowledge of Woodbridge, there is no
outstanding Order of any Governmental Entity entered specifically against or materially affecting
Woodhridge or any of its Subsidiarics, or any of thelr respective assets, businesses or operations.

59  Woodbridge Material Contracts. Each Woodbridge Material Contract has been filed
as an exhibit to a8 Woodbridge SEC Report or previously provided to BFC. Except as could not
reasonably be expected to have a Material Adverse Effect on Woodbridge, (i) cach Woodbridge
Matetial Contract is valid, binding and enforceable against the parties thereto in accordimcs with its
terms, and is in full force and effect on the date hereof: and (ii) Woodbridge and each of its
Subsidiaries have performed in alf material respects all obligations required to be performed by such
entity to date under, and are not in material default in respect of, any Woodbridge Material Contract,
and no event has occurred which, with due notice or lspse of time or both, would constitute such a
material defanlt Except as set forth on Schedule 5.9 which shall be delivered no Iater than fifteen
(15) Business Days after the date hereof, no consent of or notice 1o third parties is required purgnant
to the terms of any Woodbridge Material Contract or other material agreement to which Woodbridge
or any of its Subsidiarics is-a party as a consequence of this Agreemnemt or the transactions
contemplated herein, except for any such consents or notices which if rot obteined or given could
oot reasonably be expected to have a Material Adverse Bffect on Woodbridge or maierially impair
the ability of Woodbridge to consummate the Merger. To the knowledge of Woodbridge, no other
party to any Woodbridge Material Contract is in material default in respect thereof, and no event has
occurred which, with due notice or lapse of time or both, would constitute such a material default,
Woodbridge has made available to BFC true, carrect and complete copies' of all the written
Woodbridge Material Contracts and a brief written sammary or description of each oral Woodbridge
Material Contract, and no Woodbridge Material Contract has been modified in any material respect
since the date it was made available.

5.10 Broker’s and Finder’s Fees. Neither Woodbridge nor any of its Subsidiarics has
employed any broker or finder and neither Woodbridge nor any of its Subsidiarics has incurred or
will incur any broker's, finder’s or similar fees, commissions or expenses to any party in connection
with the temsactions contemplated by this Agreement. B
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mducbd in the R.egstrauou Statement or the J’omt Proxy StatemmtfProapectus rclating to
Woodbridge will, at the time the Registration Statement is filed with the SEC, at the time it becomes
cffective umler the Securities Act or at the time of the BFC Special Meeting or the Woodbridge
Meeting, contain any untrue statement of a material fact or omit to state any material fact required to
besmtodﬁmunmmmrymordummakcmcmmmMmllghtofmmm
under which they were made, not misleading.

5.12  State Takegver Laws. Woodbridge has taken all action nccessary on its part to
exempt the Merger, this Agreement and the transactions contemplated hereby, and the Merger, this
Agreement, and (except for the taking of any actions that may be necessary on the part of BFC in
order for such matters to be so exempt) the trensactions contemplated hereby are exempt from any
applicable state anti-takeover siatutes, including, without limitation, Sections 607.0901 and 607.0902
of the FBCA.

5.13  Opinion of Financial Advisor. Allen C. Ewing & Co. has delivered to the Special
. Commitiee (and the Board of Directors of Woodbridge) its written opinion to the effect that, as of the
date hereof, the Merger Consideration is fair to Woodbridge's shareholders fiom a financial point of
view and its consent to the inclusion of such opinion in the Joint Proxy Statement/Prospectus.

5.14 Tox Treatment Woodbridge has no knowiedge of any reason why the Merger will,
and has not taken or agreed {0 take and has no plana to take any action that could cause the Merger
to, fail to qualify as a “regrganization™ under Section 368(a) of the Code.

5,15 Fuli Disclosure. No representation or warranty of Woodbridge contained in this
Agreement, and none of the statements or information conceming Woodbridge and its Subsidiaries
contained in this Agreement or the exhibits and the schedules hereto, contains or will contain sny
untrue statement of a material fact nor will such representations, warranties, covenants or statoments
taken as a whole omit a material fact required to be stated therein or necessary in order to make the
statements thezein, in light of the circumstances under which they were made, not misleading.

i Except as expressly contemplated by any other
wovmnofﬁmAyethdegumﬂﬂﬂmnﬂndateof&mMmaﬁmﬂﬁomﬁu
of the termination of this Agreement and the Effective Time, Woodbridge shall not {(and shall cause
each of its Subsidiaries to not), directly or indirectly, take or propose to take any of the following
actions without the prior written consent of BFC:

: (a) conduct the businesses of Woodbridge and its Subsidiaries in a manner, or
take any action with respect to the businesses of Woodbridge and its Subsidiaries, that is not in the
ordinary course of business and consistent with past practice or that would cause Woodbridge or any
of its Subsidiaries to be in default under any Woodbridge Material Contract (as in effect on the date
hereof, irrespective of any subsequent waiver or amendment);

25



09/21/2008 16:18 FAX 3057893385 STEARNS WEAVER MILLER o

{b)  change or amend the Articles of Incorporation or Bylaws of Woodbridge;

{c)  issue, sell, or grant any sheres of capital stock (except Woodbridge Class A
Common Stock to be issued upon exercise of Woodbridge Options outstanding on the date of the
Agreement), o1, except in the ordinary course of business congistent with past practices, any options,
werants, or rights to purchase or subscribe to, or enter into any arrangement or comtract with respect
to the issuance or sale of, any of the capital stock of Woodbtidge or any of its Subsidiaries or rights
or obligations convertible imto or exchangeable for any such shares of capital stock;

(d) divide, combine or reclassify any of its capital stock or otherwige make any
changes in the capital structure of Woodbridge;

{¢) declare, pay, or set aside for payment any dividend or other distribution in
respect of the capital stock or other equity securities of Woodbridge or any Subsidiary of
Woodbridge, except a3 consistent with past practice; ‘

. (O  adopt a plan of complete or partial liquidation, dissolution, merger,
;onm'sli'da.hon, restructuring, recapitalization or cther reorganization of Woodbridge or any of its

: (®)  engage inany action that could reasonably be expected to canse the Merger to
fail 1o qualify as a “reorganization” under Section 368(a) of the Code;

(h)  take any action that would cause Woodbridge’s representations and warranties
sct forth in this Agreement to be untrue in any material respect;

@ take any action that would reasonably be likely to materially delay the
Merget; or .

@ agreo to take, or make any commitment to take, any of the foregoing actions,

62  Conduct of Business by BFC. Except as expressly contemplated by any other
provision of this Agreement, BFC agrees that from the date of this Agreement until the carlier of the
termination of this Agreement and the Effective Time, BFC shall not, directly or indirectly, take or
propose to take any of the following actions without the prior written consent of Woodbridge:

(a)  conduct the businesses of BFC and its Subsidiaries in'a manner, or teke any
action with respect to the businesses of BFC and its Subsidiaries, that is not in the ordinary course of
business and consistent with past practice or that would causs BFC or any of ita Subsidiaries to be in
default under eny BFC Material Contract (as in effect on the date hereof, imrespective of any
subsequent waiver or amendment);

(b)  change or amend the Articles of Incorporation or Bylaws of BEC, except for
an amendment to BFC's Articles of Incorporation increasing the number of anthorized shares of BFC
Class A Common Stock and an amendment 10 BFC’s Bylaws increasing the maximum size of BFC's
Boerd of Directors;
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(c) divide, combine or reclassify any of its capital stock or otherwise make any
changes in the capital structure of BFC; -

{(d) declare, pay, or set aside for payment any dividend or other distribution in
respect of the capital stock or other equity securities of BFC or any Subsidiary of BFC, cxcept as
congistent with past practice;

(¢)  cause BFC’s directors and officers liebility insurance policy, and any excess
{iability policy related thereto, to be canceled, terminated or otherwise not be renewed or replaced
with at least an equivalent amount of coverage and on other terms no less favorable to BFC and its
officers and directors;

() adopt a plen of complete or pertial liquidation, dissohution, merger,
cmwhdanm,nsmmtmng,recapimhmhmoroﬂumrgmﬂmﬂmofBFCoranyofm
Subsidiaries;

(8) cngagein any action that could reasonably be expected to cause the Merger to
fail to qualify as a “reorganization” under Section 368(a) of the Code;

(h) teke any action that would cause BFC's reptucntanons and warranties set
forth in this Agreement to be untrue in any material respect;

)] take any action that would reasonably be likely to materially delay the
Moerger; or

)] agree to take, or make any commitment to take, any of the foregoing actions.

6.3  Notice. Each party will promptly notify the other party of (i) any event of which it
obtains imowledge which has or is reasonably likely to have a Material Adwverse Effect on such party
or any of its Subsidiaries, (ii) any event or circumstance that constitutes or could reasonably be
cxpected to constitute & breach of any of the representations, warranties, or covenants of such party
contained herein or (jif) any event or circumstence which could materially and adversely affect the
party’s ability to satisfy the conditions to thc Merger. ‘Each party will promptly notify the other party
jn the event it determines that it is unable to fulfill any of the conditions to performance by the other

7.1  Accesdto Information. Fram the date hereof through the Effective Time, each party
shall permit the other party and its authorized representatives reasonable access during regular
business hours to the properties of such party (and, in the case of each of BFC or Woodbridge, its
Subsidiaries). - Each party shall (and, in the case of each of BFC or Woodbridge shall cause its
Subsidiarics to) make their respective direciors, management and other employess and agents smd

authorized representatives (including counsel and independent public accountants) available to
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reasonable request, and each party shall disclose and make available to the other party and shall ~
cause its agents and authorized representatives to disclose and make available to the other party, all
books, papers and recotds relating to the assets, propertics, operations, obligations and liabilities of
such party (and, in the case of each of BFC or Woodbridge, its Subsidiarics). Each party may make
or cause to be made such investigation of the recards, business and properties of the vther party (and,
in the case of each of BFC and Woodbridge, its Subsidiaries) as such party deems necessary or
advisable to familiarize itself and its advisors with such business, properties, and other matters,
provided that amry such investigation shall be reasonably related to the transactions contemplated
hereby and shall not unduly interfere with the normal operations of the other party (or, in the case of
each of BFC or Woodbridge, the operations of its Subsidiaries). Each party agrees to maintain the -
confidentiality of all informetion exchanged pursuant to this Section 7.1, except as othérwise

7.2  Public Apnouncements. Any public announcement mede by or on behalf of either
BFC or Woodbridge prior to the termination of this Agreement concerning this Agreement, the
transactions described herein or any other aspect of the dealings heretofore had or hereadter to be had
between Woodbridge and BFC and their respective Affilintes must first be approved by the other
party (any such approval not-to be unreasonsbly withheld or delayed), subject ¢o cither party’s
obligations under applicable Law (but such party shall use its reasonable best efforts to consult with
the other party as to all such public announcements),

73  Reasonable Bfforts. Subject to the terms and conditions of this Agreement, (a) the
parties shall use their respective reasonable efforts in good faith to take or eause to be taken as
promptly as practicable all reasonable actions that are within their control to cause to be fulfilled
" those conditions precedent to their obligations to consummate the Merger and (b) the parties shall
use reasonable offorts to obtain all consents and spprovals required in connection with the
consiummation of the transactions contemplated by this Agreement.

74  No Solicitation.

(8)  Fromand afier the date bf this Agreement until the Effective Time, subject to
Section 7.4(b) bereof, without the prior written consent of BFC, Woodbridge will not, and will not
permit its directors, officers, employees, investment bankers, attomneys, accountants or other
representatives, agents or Affiliates to, and, without the prior written consent of Woodbridge, BFC
will not, and will not permit its directors, officers, employees, investment bankers, attorneys,
accourtants or other represcntatives, agents or Affiliates to, directly or indirectly, (i) solicit, initiate,
or knowingly -encourage any Acquisition Proposals or any inquiries or proposals that could
reasonably be expected to lead to any Acquisition Proposals, (if) engage in negotistions or
discussions concerning, or provide any non-public information to any Person in connection with, any
Acquisition Proposal or under circumstances that could reasonably be expected to result in an
Acquisition Proposal ar (iii) agres to, approve, recommend or otherwise endorse or support sy
Acquisition Proposal. As used herein, the term “Acquisition Proposal™ shall mean any proposal
relating to a possible (1) merger, consolidation, share exchange, business combination or similar
transaction involving Woodbridge or any of its Subsidiaries or BFC, as the case may be, (2) sale,
lme,atdhmge,mferoromﬂdispodﬁon(oﬂlaﬁmnmluoﬁnvenminmOrdimryomn'scof
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business consistent with past practices), directly or indirectly, by merger, consolidation, share

" exchange or otherwise (whether in one or more transactions), of all or substantiafly all of the assets
of Woodbridge and its Subsidiaries on a consolidated basis or BFC, as the case may be, (3)
liquidation, dissolution, recapitalization or other similar type of transaction, (4) tender offer or
exchange offer for ten percent (10%) or more of the outstending shares of Woodbridge Class A
Common Stock and Class B Common Stock or BFC Class A Common Stock and Class B Common
Stock, s the case may be, or other transaction with Woodbridge or BFC in which any Person or
group shall acquire or have the right to acquire beneficial ownership of ten percent (10%) or more of
the outstanding shares of Woodbridge Class A Common Stock and Clags B Common Stock or BFC
Class A Common Stock and Class B Common Stock, as the case mxy be, or (5} transaction which is
similar in form, substanoe or purpose to amy of the foregoing transactions; provided, however, that
the term “Acquisition Proposal” shall not inchude the Merger and the transactions contemplated
hereby or any proposal or modification thereof submitted by BFC or any of its Affiliates (other than
Woodbridge or any of its Subsidiaries, directors, officers, employees or agents), Each of
Woodbridge and BFC will, and will direct all its directors, officers, employees, investment bankers,
attorneys, accountants and other representatives, agents and Affiliates to, immediately cease any and
all existing activities, discussions or negotiations with ey parties conducted heretofore with respect
to any of the foregoing. :

{(b)  Notwithstanding the provisions of Section 7.4(a) above, if a Persan or group
other than BFC or any of its Affiliates, on the one hand, and other than Woodbridge or any of its
- Affiliates, on the other hand (any such Person or group, a “Third Party™), after the date of this
Agreement submits to Woodbridge or its Board of Directors, or the Special Committee, or BFC orits
Board of Directors, as the case may be, not resulting from a breach of Section 7.4(g) above, an
unsolicited, bona fide, written Acquisition Proposal, and the Speeial Committee or Woodbridge's
Board of Directors or BFC’s Board of Directors, as the case may be, reasonably deterrines in good
faith, (i) after consultation with their financial, legal and other advisors that such Acquisition
Proposal will result in, or upon further discussion with or due diligence by such Third Party could
reasonably be expected to constitute or result in, a Superior Proposal and (i) after consultation with
outside legal counsel, that the failure to take the action set forth in (A) and (B) below may be
. inconsistemt with its fiduciary duties under applicable Law, then, in such case Woodbridge or BFC,
as the casc may be, mey (A) furnish information about jis business to the Third Party under
protection of an appropriate confidentiality agreement containing customary limitations on the use
and disclosure of all non-public written or oral information furnished to such Third Party, provided
that Woodbridge contemporanecusly furnishes to BFC or BFC conternporanecusly furnishes to
Woodbridge, as gpplicable, all such non-public information fornished to the Third Party and (B)
pegotiate and participate in discossions and negotiations with such Third Party, In the event that,
after the date of this Agreement and prior to the Effective Time, Woodbridge or BFC receives 2
Superior Proposal not in violation of Section 7.4(a) and the Special Committee or the Board of
Directors of Woodbridge or the Board of Directors of BFC, as the case may be, determines, in good
faith and after consultation with its financial advisors and legal counsel, that the failure to do so
would be inconsistent with the applicable Board of Directors® fiducisry duties under applicable Law,
then Woodbridge's or BFC's Board of Directors, as the case may be, may: (x) withhold, withdraw,
modify or change ita approval or recommendation of this Agreement or the Merger and/or (¥)
approve or recommend to the applicable company’s shareholders the Superior Proposal. The
applicable company’s Board of Directors shall not take the action described in clauses (x) or (y)
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sbove without providing the other party with at least two (2) Business Dayspnorwmtmmm ..4.0 '%-
stahngﬁmitimmdstotakemwhacﬁommds:tﬁngfmﬂlﬂnmfommnspemﬁedinm_'hi{:ﬁ:‘}, £
hereof with respect to any Superior Proposal which it intends to accept or recommend. For purposes o5 AP
of this Agreement, “Sunerjor Proposel” means any unsolicited, bona fide, written Acquisition 272
Proposal for considerstion consisting of cash (not subject to a financing contingency) and/or %
securitics, and otherwise on terms which the Special Committee or Woodbridge's Board of Directors

or BFC’s Board of Directors, as the case may be, determines, after consultation with their legal,

financial and other advisors, are more favorable to Woodbridge's shareholders or BFC (or its
shareholders), as the case may be, from a financial point of vicew than the Merger or other revised

proposal submitted by BFC or Woodbridge prior to such determination, taking into account the

ability of the Third Party to consummate the Superior Proposal an substantially the terms proposed.

Nothing contained herein shall prohibit Woodbridge or BFC from taking, and disclosing to its
shareholders, a position required by Rule 14d-9 or Rule 14e-2(a) promulgated under the Exchange

Act or Itern 1012(a) of Regulation M-A of the SEC.

(c)  Woodbridge or BFC, as the case may be, will notify the other party
immedijately, and in any event within twenty-four (24) hours, if (i) an Acquisition Proposal is made
or is modified in any respect (including any written material provided by the offeror, the principal
terms and conditions of any such Acquisition Proposal or modification thereto and the identity of the
offeror), in which case Woodbridge or BFC, as the case may be, will provide a copy of the
Acquisition Proposal concurrently with such notice or (if) Woodbridge or BFC, as the case may be,
furnishes non-public information to, or enters into discussions or negotiations with respect to an
Acquisition Proposal with, any Third Party.

(d) In addition to the obligations sct forth in paragraph (a), (b) and (c) of this
Section 7.4, Woodbridge or BFC, as the case may be, a3 promptly as practicable, will advise the
other party orally and in writing of any request for information that could reasonably be expected to
lead to an Acquisition Proposal, and the material terms and conditions of such request or inquiry, and
keep the other party informed in all respects of the status of any such request or inquiry. In addition
to the foregoing, Woadbridge or BFC, as the case may be, will provide the other party with prior
telephonic (promptly confirmed in writing} or written notice of any meeting of its Board of Directors
{or any commitice thereof) at which its Board of Directors (or any commitiee thereof) is expected or
could reasonably be expected to consider an Acquisition Proposal, together with a copy of the
documentation relating to such Acquisition Pmposaltothecx:erumchdummmtauonuﬂ;m
available (and otherwise provide such documentation as soon as available).

7.5  Shareholder Meetings.

(8 Woodbridge shall call the Woodbridge Meeting to be held as promptly as
reasonably practicable after the effectiveness of the Registration Statement for the purpose of voting
upon this Agreement ardd for no other purpose without the prior written consent of BFC; provided,
however, that in the event the Woodbridge Meeting is the anmal moeting of Woodbridge's
shareholders, then a propoeal relating to the election of directors to the Board of Directors of
Woodbridge may be acted upon st the Woodbridge Meeting withomt the prior written consent of
BFC. Except as provided in Section 7,4(b) with respect to the right of the Special Committee or
Woodbridge's Board of Directors to withhold, withdraw, modify or change its recommendation to
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Woodbridge’s shareholders, Woodbridge shall use its reasonable efforts to secure the vote ofii@d) c:’
sbmeboldquuhudunduthnFBCAmdhdudemmcchis&aﬁonSchmﬂw%& [
recommendation of its Board of Directors in favor of the Merger Agreement. =N

(b)  BFC shall call the BFC Special Meeting to be held as prompily as reasonsbly
practicable after the effectivencss of the Registration Statement for the purpose of voting on the -
Merger and the related transactions, including an amendment to the Articies of Incorporation of BPC

" to increase the number of authorized shares of BFC Class A Common Stock. BFC shall use its
reasonable efforts to secure the vote of its sharcholders required under the FBCA and the Articles of
Incorporation of BFC and include in the Registration Statement the recommendation of its Board of
Directors in favor of the Merger.

()  BFC shall vote all of its shares of Woodbridge Class A Common Stock and
Woodbridge Class B Common Stock at the Woodbridge Meeting in favor of this Agreement.

7.6

(a)  Aspromptly as practicable afier the date of this Agreement, Woodbrtidge shall
supply BFC with the information pertaining to Woodbridge required by the Securities Act or the
Exchange Act, as the case may be, for inclusion in the Registration Statement and the Joint Proxy
Statement/Prospectus to be filed by BFC, which information shall not at each time the Registration
Statement is filed with the SEC, at the time it becomes effective under the Securitics Act, at the time
the Joint Proxy Statement/Prospectus is mailed to Woodbridge's and BFC’s sharcholders ar at the
time of the Woodbridge Meeting or the BFC Special Meeting, contain eny untroe statement of a
material fact or omit to state any material fact required to be stated therein or necessary to make the
statements therein, in light of the circumstances under which they were made, not misleading. No
representation is or shall be made by Woodbridge with respect to the accuracy of statements mads in
the Joint Proxy Statement/Prospectus or the Registration Statement based on information supplied by
BFC or Merger Sub for inclusion in such documents, If before the Effective Time, any event or
circumstance relating to Woodbridge or any of its Subsidiaries, or their respective officers, managers
or directors, is discovered by Woodbridge that should be set forth in an amendment or a supplement
ta the Registration Statement or Joint Proxy Sistement/Prospectus, Woodbridge shall prompt]
inform BFC and shall provide to BFC appropriate amendments or supplements to the Registration
Statement or Joint Proxy Statement/Prospectus, ard the representations and warranties of
‘Woodbridgoe set forth in this Section 7.6(g) a3 to the accuracy of such information shall apply to ‘
such amendad or supplemented information. :

(m)  As promptly as practicable after the date of this Agreement, BFC shall provide

Woodbridge with the information pertaining to BFC and Merger Sub required by the Securities Act
or the Exchange Act, as the case may be, for inclusion in the Registration Statement or the Joint
Proxy Statement/Prospectus to be filed by BFC, which information shall not at the time the

* Registration Statement is filed with the SEC, at the time it becomes effective umder the Securities
Act, at the time the Joint Proxy Statement/Prospectus is mailed to Woodbridge’s and BFC's
sharcholders or at the time of the Woodbridge Meeting or the BFC Special Meeting, contsin any
untrue statement of a material fact or omit to state any material fact required to be stated therein or
necessary to meke the statements therein, in light of the circumstances under which they were made,
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Registration Statement or Joint Proxy Statement/Prospectus based on information supplied by (;,/’_.,‘334 s
Woodbridge for Inclusion in such documents. If before the Effective Time, any event or 5

circumstance relating to BFC or any of its Subsidiaries, or their respective officers, managers or
directors, should be discovered by BFC that should be set forth in an amendment or a supplement to
the Registration Statement or Joint Proxy Statement/Prospectus, BFC shall promptly inform
Woodbridge and shall make appropriate amendments or supplements to the Reglstration Statement

supplemented information.

{c)  Aspromptly as practicable after the date of this Agreement, BFC shall prepare
and file with the SEC, with Weodbridge's assistance, the Registration Statement, which shall include
the Joint Proxy Statement/Prospectus of Woodbridge and BFC relating to the Woodbridge Mecting
and BFC Special Meeting. BFC shall use commercially reasonable cfforts to cause the Registration
Statement to become effective as promptly as practicable after filing and shall use commercially
reasonable efforts to maintain the effectiveness of such Registration Statement until alt of the shares
of BFC Class A Common Stock have been issued and distributed in the Merger ea described in the
Joint Proxy Statement/Prospectus. BFC shall take any action required under applicable federal or
gtate securities Laws in connection with the issuance of shares of BFC Class A Common Stock
pursusnt to the Merger. The Surviving Company shall use commercially reasonable efforts to canse
the Woodbridge ClasaACommonStockmbedemguumdmdertheExchangeActnmns
practiceble following the Effective Time, Woodbridge shall furnish all information concerning
Woodbridge as BFC may reasonably request in comnection with such actions and the preparation of
the Registration Statement, including information in response to comments received from the SEC.,
As promptly as practicable after the Registration Staternent becomes effective, Woodbridge ahall
mail the Joint Proxy Statement/Prospectus to its shareholders and BFC shall mail the Joint Proocy
Statement/Prospectus to its shareholders. Notwithstanding anything to the contrary contained herein,
neither the Joint Proxy Statement/Prospectus nor the Registration Statement nor any amendment or
supplement thereto shall be filed or mailed without the consent of both BFC and Woodbridge, which
consent shall not be unreasonably withheld.

7.7  Employes Benefit Plans. As appropriate, Woodbridge's Board of Directors. shall
adopt a resolution to discontinue the sale or contribution (for any applicable period that has not yet
commenced) of Woodbridge Class A Common Stock {(and Class B Common Stock) pursuant to any
Woodbridge Plan subject to Section 401(a) of the Code or otherwise shall cause such

discontinuance.

78  Indemmification.

(a)  After the Effective Time, the Surviving Compeany shall indemnify, defend and
hold harmiess each Person who is now, or who has been at any time before the date hereof or who
becomes before the Effective Time, an officer or director of Woodbridge (the “Indempified Parties™)
against all losses, claims, damnges, costs, expenses (including reasonable attorney’s fees), liabilities
or judgments or amounts that are paid in setilement (which scttlement shall require the prior written
consent of BFC, which consent shall not be unreasonably withheld) of or in comection with any

32



09/21/2009 16:24 FAX 30578933085 STEARNS WEAVER MILLER [do2o/032

asserted or claimed before, at or after the Effective Tane (the *Indemnified Liabjlities™), to the same .
extent provided for under the FBCA in effect as of the date hereof and under the Articles of
Incorporation or Bylaws of Woodbridge s in effect on the date hereof. The Surviving Company
shall pay expenses in advance of the final disposition of any such action or proceeding to each
Indemnified Party to the same extent provided for under the FBCA in effect on the date hereof and
under the Articles of Incorporation or Bylaws of Woodbridge as in effect on the date hereof upon
receipt of any undertaking required by applicable Law or the Articles of Incorporation or Bylaws of
Woodbridge as in offect on the date bereof. Any Indemnified Party wishing to claim indernnification
under this Section 7.8(s), upon learning of any Clatm, shall immediately notify BFC (but the failure
1o so notify BFC shall not relicve it from any liability which it may have under this Section 7.8(a)
except to the extent such failure prejudices BFC) and shall deliver to BFC any underteking required
by applicable Law, The Surviving Company shail ensure, to the extent permitted under applicable
Law, that all Jimitations of liability existing in favor of the Indennmified Parties as provided in the
Articles of Incorporation or Bylaws of Woodbridge as in effect on the date hereof, or allowed under
_applicable Law as in effect on the date hereof with respect to Indemnified Lisbilities, shall survive
the consummation of the transactions contemplated by this Agreement.

: s

(b)  Foraperiod of six (6) years from and after the Effective Time, the Surviving
Company shall cause to be maintained in effect the carrent policies of directors’ and officers’
liability insurance maintained by Woodbridge (provided that the Surviving Compenry may substitute
therefor policies of at least the same coverage and amount cortaining terms and conditions which are
substantially no less advantageaus, or in lieu thereof obtain single Hmit tafl coverage providing at
least the same coverage and amount containing terms end conditions which are substantially oo less -
advantsgeous for such period (which shall bs purchased by Woodbridge immediately prior to
Closing upon the request of BFC)) with respect to claims arising from facts or eventa which occurred
before the Effective Time. -

(c) momignﬁombfﬂmsmmmanymﬁdeqmﬁerpmgmphs(a)md
(b) of this Section 7.8 are intended to bé enforceable against the Surviving Company directly by the
Indemnified Parties and shall be binding on all successors and permitted assigns of the Surviving
Compeny.

7.9  Purther Assursmees. Subject to the terms and conditions herein provided, each of the
parties hereto agrees to use all reasonable efforts to teke, or cause to be taken, all action and to do, or .
cause to-be done, all things necessary, proper or advissble on the part of such party, to consummate
and make cffective the transactions contemplated by this Agreement at tbe earliest practicable date,
incloding obtaining all required comsents, epprovals, waivers, exemptions, améendments and
suthorizations, giving all notices, and making or effecting all filings, registrations, applications,
- designations and declarations, including, but not limited to, those described in the schedulés to this
Agreement, and coach party shall cooperate fully with the other (including by providing any
nocessary information) with respect to the foregoing. In case, at any time, any further action is
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' “reorganization” under Section 368(a) of the Cods and shall use reasonable best efforts not to, and

not to permit or cause any Affiliate or any of BFC's Subsidiaries to, take any action or cause any
action to be taken which would cause the Merger to fail to so qualify as a reorganization under
Section 368(a) of the Code,

(b)  Unleas otherwiss required by applicable Law, BFC, Wocdbridge and Merger
Sub shall report the Mezger as a “reorpanization” within the meaning of Section 368(a) of the Code.

(¢}  The parties hereto shall cooperate and usc their reasonable efforts in order to
obtain the opinion of Stearns Weaver Miller Weissler Alhadeff & Sitterson, P.A. described in Section
8.1(h) hereof. In connection therewith, Woodbridge, BFC and Merger Sub shall deliver to Stearns
Weaver Miller Weissler AThadeff & Sitterson, P.A. representation letters as may be reasonably
requested by such law firm, dated and executed as of the date of such opinion.

7.11  Comfort Letters. Woodbridge and BFC will cach use their commercially reasonable
efforts to cause to be delivered to cach other reasonable and custornary letters from their respective
independent accountants, the first letter dated a date within two (2) Business Days before the
effective date of the Registration Statement and the second letter dated a date within two (2)
Business Days before the date of the BFC Special Meeting and the Woodbridge Mecting, as
applicable, in form and substance reasonably satisfactory to the recipient and customary in scope and
substance for comfort letters delivered by independent accountants in comnection with registration
statements similar to the Registration Statement.

7.12 Shareholder Litigation. The partica shall cooperate and consult with one another, to
the fullest extent possible, in connection with amy shareholder litigation against any of them or any
of their respective directors or officers with respect to the transactions comtemplated by this
Agreement. In furtherance of, and without in any way limiting, the foregoing, each of the parties
shall use its respective commercially seasonable efforts to prevail in such litigation (or, with the
consert of the other parties, settle such litigation) so as to pemmit the consummation of the
transactions contemplated by this Agreement in the manner contemplated by this Agreement.
Notwithstanding the foregoing, no party shall compromise or settle any litigation comimeanced
against it or its directors ar officers relating to this Agreement or the transactions contemplated
hereby (including the Merger) without the other parties’ prior written consent, which shall not be
unreasonably withheld or delayed. ‘

7.13  HSRAct Hrequired, BFC and Woodbridge will (a) take all commerciaily reasonable
actions pecessary to file as soon as practicable notifications under the HSR Act with respect to the
Merger, if required, (b) comply at the earliest practicable date with any request for additional
information received from the Federal Trade Commission or Antitrust Division of the Department of
Justice pursusnt to the HSR Act, and (c) request early termination of all applicable waiting periods.
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7.14 ppointment of Directors a

cause (a) the directors of Woodbridge wha are not already directors of BFC as of the date of this
as well as Mesars, Seth Wise and Jarett Levan to be appointed to the Board of Directors
of BFC and (b) Mr. Seth Wise to be appointed Executive Vice President of BFC.

7.15 Cangellation of Woodbridge Options, Prior to the Effective Time, Woodbridge shall
cause to be taken such actions as are necessary under the Woodbridge Option Plan and all other
applicable instraments to cancel, as of the Effective Time, all Woodbridge Options outstanding at the
Effective Time.

R Y

7.16 Cancellation of Woodbridge Righie Agreemes Prior to the Effective Time,
Woodbridge shall cause to be taken such actions as are necessary to terminate the Woodbridge
Rights Agreement and cause the Woodbridge Rights Agreement to be inapplicable to the transactions
contemplated hereby, including, without limitation, the Merger.

ARTICLE v
*ONDITIONS PRECEDE]

8.1 -ondition iach Par gation to Effect the Merger. The respective
obligations of each to consummate and effect the Merger and the other transactions
contemplated hereby shall be subject to the satisfaction prior to or at the Closing of the following
conditions, each of which may only be waived in writing in wholc or in part by mutual agreement of
all of the parties, to the extent permitted by Law:

()  This Agrcement, the Merger and the transactions contemplated by this
Agreement shall have received the requisite approval and authorization of the shareholders of
‘Woodbridge under the FBCA, and the transactions contemplated by this Agreement shall have
received the requisite approval and authorization of the shareholders of BFC under the Articles of
Incorporation of BFC.

. {b)  Nolitigation, arbitration or other procecding shall be pending by or before any
coust, arbitration panel or Governmental Entity which seeks to enjoin or prohibit the consummation
of the tramsactions contemplated by this Agreement (other than a proceeding instituted by
Woodbridge or any of its Subsidiaries, directors, officers, employees or agents).

()  NoLaw shall have been enacted or promulgated by any Govemmental Entity
which peohibits the consummation of the Merger, and there shall be no Order of a Governmental
Entity precluding consuramation of the Merger.

(d)  The SEC shall have declared the Registration Statement cffective. No stop
order suspending the effectiveness of the Registration Statement or any part thereof shall have been
issued and no proceeding for that purpose, and no similar proceeding in respect of the Joint Proxy
Statement/Prospectus, shall have been initisted or threatened in writing by the SEC, and all
comments and requests for additional information on the part of the SEC shalt have been responded
to and complied with as required.

3s
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declarations or filings with, any Governmental Entity required by or with respect to Woodbridge =
BFC or any of their respective Subsidiaries in comnection with the execution and delivery of this
Agreement or the consummation of the Merger and other transactions contemplated hereby shall
have been obtained or made, including, without limitation, the expiration or termination of any
notice and waiting period under the HSR Act, if applicable, other than consents, approvals, Orders,
authorizations, registrations, declarations or filings which if not made or obtained could not
reasonably be expected to result in a Material Adverse Effect on BFC or the Surviving Company
after consummation of the Merger. All of such consents and approvals shall have been obtained
without the imposition of any conditions which, in the opinion of Woodbridge and BFC, could
reasonably be expected to materially adversely affect the operations of BFC or the Surviving
Company after consummation of the Merger.

(3] All written consents, approvals, interim approvals, assignments, waivers,
Orders, anthorizations or other certificates necessary to provide for the continuation in full force and
effect of the Woodbridge Material Contracts and all other materint agreements zet forth on Schedule
3.9 and alt of the existing Permits of Woodtzidge end for Woodbridge to consummate the Merger
and other transactions contemplated hereby shall have been received, except where the failure to
receive such consents, approvals, interim approvals, assignments, waivers, Orders, authorizations or
certificates could not, individoally or in the aggregate, reasonably be expected to have a Material
Adverse Effect on Woodbridge or could not adversely affect the ability of the Surviving Compeny to
contimue to conduct the business of Woodbridge as it has been historically conducted by
Woodbridge.

3

o\

' () BFC ami Woodbridge shall each have received the written opinion of Stearns
Weaver Miller Weissler Alhadeff & Sitterson, P.A., in form and substance reasonably acceptable to
each of them, dated as of the dme of Closing to the effect that, on the basis of the facts,
represeniations and aasumptions set forth or referred to in such opinion, for U.S. Federal income tax
purposes, the Merger will constitute a “reorganization” within the meaning of Section 368(a) of the
Code. Inrendering such opinion, Stearns Weaver Miller Weissler Alhadeff & Sitterson, P.A, shall be
cntitied to rely upon customary assamytions and representstions reasonsbly satisfactory to such finm,
including representations set forth in certificates of officers of BFC, Merger Seb and Woodbridge, in
form and substance reascnably satisfactory to BFC, Merger Sub and Woodbridge, respectively.

Woadbridge to consummate and the Merger and contemplatedhueby
are further subject to the fulfillment of the following conditions, any of which may be waived only in
wiiting in whole or in part by Woodbridge:

()  The representations and warranties of BFC and Mcerger Sub set forth in this
Agreement that are qualificd by materiality or “Material Adverse Effect” shall have been trae and
correct a3 of the dute of this A greement and shall ha true and correct as of the Effective Time as if
made on and as of the Effective Time, and the representations and warrantics of BFC and Merger
Sub contained in this Agreement that are not so qualified shall have been true and correct in all
material respects as of the date of this Agreement and shall be true and correct in all material
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those representations and warranties which address matters only as of a particular date (which ;:?‘
remain true ond ocorreot or trac and sorrect in all material respects, as applicabls, as of such date

(b)  Eachof BFC and Merger Sub shall have performed in all material respects all
obligations and complied in afl material respects with all covenants required by this Agreement to be
performed or complied with by it at or prior to the Effective Time; pravided, however, that this
condition shall not apply to any agreement or covenant of BFC or Merger Sub if the failure by such
party to so perform or comply is attributable to Woodbridge.

() The opinion of Allen C. Ewing & Co. referred to in Section 5,13 hereof shall
not have been withdmawn, revoked or materially modified.

~(d)  Eachof BFC end Merger Sub shall have delivered to Woodbridge a certificate,
dated the Effective Time and signed by their respective Chief Execautive Officers and Chief Financial
Officers, certifying the satisfaction of the conditions set forth in Sections 8.2(a) and (b) in ell
respecis.

(¢)  Betweenthe date hereof and the Effective Time, BFC shall not have recorded,
or reasonably expect to record, other-than-temporary impeirment charges in an aggregate amount
greater than $15,000,000 except for other-than-temporary impairment charges relating to an asset
owned by Woodbridge or any of Woodbridge's Subsidiaries or relating 10 BFC's investment in
Woodbridge. :

jtions : : Aerger Sub i iffect th
obligations of BFC and Merger Sub to consummate and effect the M and the other transactions
contemplated hereby are further subject to the fulfillment of the following conditions, any of which
may be waived only in writing in whole or in part by BFC or Merger Sub:

(a)  Therepresentations and warranties of Woodbridge set forth in this Agreement
that are qualified by materiality or “Materinl Adverse Effect™ shall have been true and correct as of
the date of this Agreement and shall be trae and correct as of the Effective Time as if made onand as
of the Effective Time, and the representations and warranties of Woodbridge contained in this
Agrocment that are not so qualified shall have been true and correct in all material respects as of the
date of this Agreement and shall be true and correct in all material respects as of the Effective Time
as if made on and as of the Effective Time except for those representations and warranties which
address matters only as of a particular date (which shall remain true and correct as of such date).

(b) Woodbridge shall have performed all obligations and complied with all
covenants required by this Agreement to be performed or complied with by it at or prior to the
Effective Time; provided, however, that this condition shall not apply to any agreement or covenant
of Woodbridge if the failure by Woodbridge to so perform or comply is attributable to BFC.

(©)  Woodbridge shall have delivered to BFC a certificate, dated the Closing Date
and signed by its President and Chicf Financial Officer, certifying the satisfaction of the conditions
set forth in Sections 8.3(a) and (b).
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have been withdrawn, revoked or materially modified.

-
b
o
(d) The opinionof IMP Securities LLC referred to-in Section 4,18 hereof shalt not2.

()  Holders of not more than 10% of the outstanding shares of Woodbridge Class
A Common Stock shall have duly and validly exercised, or remain entitled to w:msc,appmsal

rights in connection with the Merger in accordance with the FBCA. -

(6  Betweenthe date hereof and the Effective Time, Woodbridge shall not have

recorded, or reasonably expect to record, other-than- tempmuyxmpmnnmtcbargesmanamgstc
amount grenter than $15,000,000.

9.1  Temination of the Agreement. This Agreement may be terminated and tho Merger
and transactions contemplated by this Agreement may be abandoned at any time prior to the
Effective Time (whether before or after the approval oftthgre«nentbyWoodbndges
shat:holdm),asfollows

(a) by mutual written consent of Woodbndge and BFC.
() by either of Woodbridge or BFC: '

@ (A) if Woodbridge's sharcholders do not approve the Merger
Agreement by the requisite vote at the Woodbridge Meeting (including any adjournment or
postponement thersof) or (B) if BFC’s sharcholders do not approve the Merger and the related
transactions by the requisite vote at the BFC Special Meeting (including any adjou;nmmt or

postponﬁmml thereof}); .

(i)  if any Governmental Entity shall have issued an Order, decree or
ruling or taken any other action (which Order, decree, ruling or other action the parties hereto shall
use their reasonable efforts to lift), which permanently restrains, enjoins or otherwise prohibits
conmmmn&moftheMuguandmthrdu.deww,nﬂmgoroﬂmwhonshanhawbmmeﬁnd

and non appealable;

(ifi)  ifthereshall b any Law encted, promulgated or issued and dsemed
applicable to the Merger by any Governmental Entity which would make consummation of the

Merger illegal;

(iv) if tho Merger shall not have been consummated by September 15,
2009; provided, however, that this deadline shall be extended to December 15, 2009 in the event the
pmhwmprowedbgmgoodfmﬂnmthmpectmtheomsmnonofﬂme(wm&gwd
faith requirement includes, withont limtitation, the requirement that the parties first file the
R.egu?rahonStatementmththeSEConorbefomJulyzo 2009),01'
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)
(v)  if(A)the Special Committee and/or Woodbridge's Board of Directors2

or BFC’s Board of Directors shall have finally determined to approve or recommend a Superior
Proposal to Woodbridge's or BFC's sharehoklers, s applicable, after complying with Section 7.4 or
(B) the Special Committee and/or Woodbridge’s Board of Directors or BFC’s Board of Directors
withholds or withdraws its recommendation of thiz Agreement or the Merger or modifies or changes
such recommendation in a manner adverse to the other party;

(c) by Woodbridge if:

@ BFC or Merger Sub shall have breached in any material respect any of
their respective representations, wmrranties, covenants or other agresments contained in this
Agreement, which breach (A) cannot be or has not been cured, in all material respects, within 15
days after the giving of written riotice to BFC or Merger Sub, as applicable, and (B) would result in
the failure to satisfy a condition set forth in Section 8.2; or

(ii)  Allen C. Ewing & Co. has withdrawn, revoked, annulled or materially
modified its fairness opinion.

(d) by BFCif:

(h) Woodbridge shall have bresched in any material respect any
rcpresentation, warranty, covenant or other agreement contained in this Agreement, which breach )
cannot be or has not been cured, in all material respects, within 15 days after the giving of writlen
notice to Woodbridge and (ii) would result in the failure to satisfy a condition set forth In Section
83

(i) JMP Securitics LLC has withdrawn, revoked, annulled or materially
modified its fairness apinion; or

iii)  a tender offer or exchange offer for ten percent (10%) or more of the
outstanding shares of Woodbridge Class A Common Stock and Class B Common Stock shall have
been commenced or aregistration statement or statement on Schedule TO with respect thereto shall
have been filed (other than by BFC or an Affiliate thereof (other than Woodbridge or any of its
Subsidiarics, directors, officers, employees or agents)) and the Board of Directors of Woodbridge
shall, notwithstanding its obligationd hereunder, have (A) recommended that Woodbridgs's
shareholders tender their shares in such tender or exchange offer or (B) publicly announced its
intention to take no position with respect to such tender offer.

9.2  Effect of Termination. If this Agreement is teyminated pursuant to this Articte IX,
written notice thereof shall promptly be given by the party electing such termination to the other
party and, subject to the expiration of the cure periods provided in Sections 9,1(c) and 2.1()(G)
sbove, if any, this Agreement shall terminate without further actions by the partics and no party shall
have any further obligations under this Agresment except that nothing in this Sectiop 9.2 shail
relieve a breaching party for liability for its willful or intentional breach of this Agreement.
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of this Agreement may be waived in writing at any time by the party which is entitled to the benefits
thereof. :

ival of sentations and Warrenties. No investigation by the parties
hereto made heretofore or hereafter shall affect the representations and warranties of the parties
which are coniained herein, and each such representation and warranty shall swrvive such
investigation, The representations and warranties of the parties hereto contained in this Agreement
and in any certificate delivered pursuant hereto or in any exhibit or schedule to this Agreement shall
not survive the Effective Time.

10.2 Payment of Expenses.

() Except as set forth in this Section 10,2, all fees and expenses incurred in
connection with this Agreement and the transactions contemplated hereby shall be paid by the party
incurring such expenses, whether or not the Merger is consummated.

(b) BFCand Woodbridge cach agree to pay onc-half (¥2) of any printing, mailing
and filing expenses of the Registration Statement, the Joint Proxy Statement/Prospectus and any
applicable pre-merger notification and report forms under the HSR Act.

10.3 Binding Effect. Neither this Agreement nor any rights, dutics or obligations
hereunder shall be assignable by Woodbridge, in whole or in part, and any attempted assignment in
violation of this prohibition shall be rrull and void. Subject to the foregoing, all of the terms and
provisions hereof shall be binding upon, and inure to the benefit of, the successors and permitied
assigns of the parties hereto.

104 Goveming Law. This Agreement will bs governed and enforced in all respects,
including validity, interpretation and effect, by the Laws of the State of Florida without giving effect
to its principles of conflicts of laws. .

10.5 Counterparts, This Agreement may be executed in several counterparts and one or
more separate documents, all of which together shall constitute one and the same instrument with the
same force and effect as though all of the parties had cxccuted the same document. Delivery of an
executed counterpart signature page to this Agreement by facsimile or other electronic transmission
shall be effective as delivery of an original executed counterpart signature page.

10.6 Notices. All notices and other communications hereunder shall be in writing and
shall be deemed to have been duly received (i) on the date given if delivered personally or by
facsimile (ii) one day after being sent by nationally recognized overnight delivery service or (iii) five
days after having been mailed by registered or certified mail (postage prepaid, return receipt
requested), to the purties at the following addresses (or at such other address for a party as shall be
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specified by like notice): ?’}1—?’; ‘3 T,-
% .
If either to BPC or Merger Sub, addressed to: o 5 fg
PR~
BFC Financial Corporation ?g‘ﬂ ®
2100 West Cypress Creck Road 2% Th
Fort Landerdale, Florida 33309 %"”
Attn: Alan B, Levan, Chief Exccutive Officer

Facsimile: (954) 940-5050

With copies addressed to:

Stearns Weaver Miller Weissler
Alhadeff & Sitterson, P.A.

150 West Flagler Street, Suite 2200
Miami, Florida 33130

Attn: Alison W, Miller, Esq,
Facsimile: (305) 789-3395

If to Woodbridge, addressed to:

‘Woodbridge Holdings Corporation
2100 West Cypress Creck Road
Fort Lauderdale, Florida 33309
Atm: Seth Wise, President
Facgimile; (954) 940-4970

and to

Joel Levy, Chairman of the Special Committee
Adler Group

1400 Northwest 307th Avenue

Miami, Florida 33172-2704

Pecsimile: (305) 418-1001

With & copy addressed to (which shall not constitute notice):

Akerman Senterfitt, P.A.
One Southeast Third Avenne .
25th Floor .

Miami, Florida 33131-1714
Atin: Stephen K.

Facsimile: (305) 374-5095

10.7

goment. All exhibits and schedules referred to in this
this Agreement, together with such exhibits and schedules,
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emd therein, and supersedes all prior agreements mnd understandings between the parties with respect =
_thercto, ‘This Agreement shall not be assigned or delegated (whether pursuant 1o 8 merger, by .
operation of Law or otherwise).

108 Headings. The section beadings contained in this Agreement arc inserted for
convenience ouly and shall not affect in any way the meaning or interpretation of this Agreement.

10.9 Knowledpe of the Parties. Where any represeantation or warranty contained in this
Agreement is expressly qualified by reference to the knowledge of eny of the parties hereto, each of
the parties hereto acknowledges and confirms that it has made reasonable inquiry as to the matters
that arc the subjcct of such representations and werranties. Where reference is made to a party’s
knowledge or any similar phrase, such reference shall be deemed to include the respective executive
officers and directors of such party and each of its Subsidiaries, all of whom shal! be deemed to have
conducted the inquiry required in this Section 10.9.

10.10 Attorncys’ Fees. In any action or proceeding brought to enforoe any provision of this
Agreement, or where any provision hereof is validly asscrted as a defense, the successful party shall
beeuﬁﬂedtomoovcrmsonableaummys'feumﬂexpenmﬂnoughanmpmhinudﬂﬁontomy
other remedy.

10.11 No_Third Party Beneficiary. Except as permitted in Section 7,8 hereof, nothing
expressed or implied in this Agreement is intended, or shall be construed, to confer upon or give any
Person other than the partics hereto and their respective heirs, personal representatives, legal
representatives, successors and permitted assigns, any rights or remedies under or by reason of this
Apgreement.

10.12 Injunctive Relicf. It is possible that remedies at law may be inadeguate and,
therefore, the parties hereto shall be entitled to equiteble relief including, without limitation,
injunctive relief, specific performanoe or other equitable remedies in addition to all other remedies
provided herennder or available to the parties hereto at law or in equity.

10.13 Jyrigdiction: Venue. Any suit, action or proceeding against any party with respect to
this Agreement or any judgment entered by any court in respect of this Agreement shall be brought
in a federal or stato court in Broward County, Florida, and the parties hereto accept the exclusive
jurisdiction of those courty for the purpose of any such suit, action or proceeding, In addition, the
parties frrevocably waive, to the fullest extent permitted by law, any objection which they may now
or hereafter have to the laying of venue of any suit, action or proceeding arising out of or relating to
this Agreement, or any judgment entered by any court in respect hereof brought in Brownrd County,
Florida.

10.14 Severability. If any term or provision of this Agreement is invalid, illegal or incapeble
of being enforced by any rule of law or public policy, all other conditions and provisions of this
Agrecment shall nevertheless remain in full force and effect so long as the economie or legal
substance of the Morger and the other transactions contemplated hereby is not affected in any
manner materially adverse to any party. Upon such determinstion that any term vr other provision is
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invalid, illegal or incapable of being enforced, the parties hereto shall negotiate in good faith to
modxﬁthsAg:umaﬁmumeﬁbaﬂ:eongmalmmdﬂnMesasdmebrmpossibhma
mutually acceptable meanner in order that such transactions be consummated as originally

contemplated to the fullest extent possible.

10.15 Waiver. Any waiver by any.party hereto of any-of its rights or remedies under this
Agreement or of any breach or violation of or default under this Agreement must be in writing and
signed by the party to be charged thereunder and shall not constitute a waiver of any of its other
rights or remedies or of any other or future breach, violation or default hersunder.

10.16 Special Committee. BExcept as may be required by applicable Law, prior to the
Effective Time, any consent, walver or other determination to be'made, or action to be taken, by
Woodbridge under this Agreement shall be mads or taken only upon the approval of the Special
Commmittee.

. 10:17 Time of the Essence. Timcwofthnesmcmmepcrfomofullagreements,

obhgsuonsmdcovumbyﬂw pmanndathisAgmumeut.
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IN WITNESS WHEREQOF, the parties hereto have duly executed this Agreement as of the
date fixst above written.

BFC FINANCIAL CORPORATION,

a Flosida corporation

By: /——-——“ ]
Alsn B, Lovan,
Chairman, Chief Executlve Officer and
Presidesnt

WDG MERGER SUB, L1LC,

a Florida Yimited liability comyruy

By: ﬁ-—ﬂ
Alan B. Levan,

. WOODBRIDGE HOLDINGS CORPORATION,
- 8 Florida corporation

dooz/003
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Anpendix A

The board of managers of WDG Merger Sub, LLC is currently comprised of the following three
managers: Alan B. Levan; John E. Abdo; and Jobn K. Grelle. The current business address of
cach such manager.is 2100 West Cypress Creek Road, Fort Lauderdale, Florida 33309,
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