Target Parties shall not, and shall causs thoir
rapressntatives not to, unduly interfere with the business
and smployeas of the Acquiring Parties, the Southeast
Realty Subsidiaries, Options Corporation and the
Partnerships and their representatives. During such
period, the Acquiring Parties, the Bouthsast Realty
Subsidiaries, Options Corporation and the Partnerships
shall furnish promptly to the Target Parties and their
represantatives all information concerning the Ao?uiring
Parties’, the Boutheast Realty Subsidiaries’, Options
Corporation’s and the Partnerships’ properties and
personnsl as CRI may reasonably reguest. The Acquiring
Parties, the Southeast Realty Subsidiaries, Options
Corporaticn and the Partnerships also chall make available
to the Target Parties as promptly as practicable, for
inspection and copying by them and their representativas,
true and complete copies of all documents listed or
described in the schedules hereto, and all amendments,
modifications, endorsemants and waivers thereof.

5.13 Confidentiality. The Acquiring Parties,
the Southeast Realty Subsidiaries, Options Corporation, the
Partnerships and the Fund shall use all non-public
information disclosed by the Target Parties or any of their
representatives solely for the purpose of evaluating the
transactions contemplated hereby and shall not disclosa to
any Person other than their directors, officers, employees,
accountants, counsel and other advisers or use such
information for any other purpose, except as required by
applicable law or legal process (after notifying CRI),
without the prior written consent of the Target Partles,
The Acquiring Parties, the Southeast Realty Subsidiaries,
Options Corporation, the Partnerships and the Fund shall
inform thelr directors, officers, employees, accountants,
counsael and other advisers of the confidential nature of
such information and shall obtain the acraement of each
such representative tc maintain and use such non-public
information in a manner consistent with the provisions of
this Section 5.13. If this Agreement is terminated, the
Acquiring Parties, the Southeast Realty Subsidiaries,
Options Corporation, the Partnerships and the Fund shall,
and shall cause their representatives to, destroy or
deliver to the Target Parties all non-public documents,
work papers and other materials containing any non-public
information, whether obtained before or after the date of

execution hereof.
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8.14 PBooks .and Records. The Acguiring Parties,
the Southeast Realty Subsidiaries, Options Corporation and
the Partnerships ahall maintain their books of account and
record in the ordinary course of business, consistent in
all respects with past practice.

5.1% Insuranca. The Acquiring Parties, the
Southeast Realty Subsidiaries, Options Corporation and the
Partnerships shall use their best efforts to maintain in
full force and effect all polices of insurance now held by
them or otherwise naming them as a beneficiary or a loss
payee and shall inform CS5I and CRMSI of any notice of
g;ngollltion or non-renawal of any insurance policy or

naesr.

5,16 Leasam. None of the Acquiring Parties, the
Southeast Realty Subsidiaries, Options Corporation and the
Partnerships shall enter into any raal property lease
involving 5,000 or more sgquare feet of space, or any
personal property leasae.

5.17 gCompliance with Applicable Laws. The
Acquiring Parties, the Southeast Realty Subsidiaries,
Options Corporation and the Partnserships shall conduct
their businesses in compliance in all material respects
with all applicable laws, ordinances, rules, regulations,
decrees and orders of all Governmental Entities,

5.18 Inconsistent Actions. Southeast Realty,
the Merger Subsidiary, the Southeast Realty Subsidiaries,
Options Corporation and the Partnerships shall not take any
action that would or is reasonably likely to result in any
of their representations, warranties, covenants or
agreements set forth in this Agreement being untrue or
being breached on the Closing Date.

5.19 Notification. Southeast Realty shall
promptly notify the Target Parties in writing if it becomes
aware of any misrepresentation, breach of warranty or non-
fulfillment of any covenant made by it or the Merger
Subsidiary and shall have a period of ten Business Days
from the date on which it becomes aware thereof to cure any
such defect which is curable; provided, however, that in no
event shall the period for the cure of such defect extend
beyond the Closing Date.
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5.20 Bast Efforta. Bubject to the terms and
conditions of this Agresment, Boutheast Realty and the
Merger Subsidiary shall use their best efforts to take, or
cause to be taken, all actions, and to do, or causa to be
done, all things necessary, proper or advisable to
consummate the transactions contemplated by thim A?roomont,
including, without limitation, the prompt preparation and
filing of all forms, registrations and notices required to
be filed by any of them to consummate ths transactions
contemplated hereby and the taking of such actions as are
heceasary to obtain any requisite approvals, consents,
corders, exemptions and waivars by any Governmsntal Entities
and other third parties. Boutheast Realty and the Marger
Subsidiary shall promptly consult with tha Target Parties
and provide any necessary information with respect to, and
furnish the Target Parties copies of, all filings made bI
them with any Governmental Entities and other third parties
in connection with this Agreement and the transactions
contemplated hereby. From and after the Closing Date,
Southeast Realty and the Merger Subsidiary shall, from time
to time, execute and deliver such further instruments of
conveyance, assignment and transfer, and take or cause to
be taken, such other action for the more effective
conveyance, assignment and transfer of the Southeast Realty
Shares and shall lend all reasonable assistance to the
Target Parties to carry out the intentions and purposes of
this Agreement.

$.21 Registration Statement. As pronmptly as
practicable after the executicn of this Agreement,
Southeast Realty shall prepare and file with the SEC a
registration statement on Form S-4 (together with any
amendments and supplements thereto, the "Registration
Statement") in connection with the registration under the
Securities Act of the Southeast Realty Shares to be issued
to the Selling Shareholders pursuant to the CSI Merger.
Southeast Realty shall use its best efforts to have or
cause the Registration Statement to become effective as
promptly as practicable, and shall take all or any action
required under any applicable federal or state securities
laws in connection with the issuance of Southeast Realty
Shares pursuant to the CSI Merger.

5.22 Listing of Southeas

Southeast Realty shall use its best efforts to cauée the
Southeast Realty Shares to be issued in the CSI Merger to
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bs approved for listing on the Exchangs prior to the
Effective Time.

5,23 Broker's Fess. On or before the Closing
Date, the Acquiring Parties shall pay the fees and
commissions of all the Persons set forth in Schedule 3.2(t)
to the axtent then payabla,

8.24 REIT Status. Southeast Realty shall
conduct its business in such a manner as to permit it to
qualify, and shall make an elaction with the Internal
Ravenue Service to bs taxed as a "real astate investment
trust" within the meaning of Secticn 836 of the Code,
commancing with its taxable year ending December 31, of the
year in which the Mergers ars consummated and thereafter.

Notwithstanding anything to the contrary
contained in this Agresment, neither the Fund, nor APGP nor
AP Southeast shall be requirad to comply with the covenants
set forth in this Article V to the extent compliance with
such covenants would constitute a breach of the provisions
of the Indenture. Any failure by the Fund, APGP or AP
Southeast to comply with the covenants set forth in this
Article V by reason of a conflict with the provisions of
the Indenture shall not constitute a breach of this
Agreement.

ARTICLE VI
CLOSING CONDITIONS

6.1
. The respective obligations of

Consummate the CSI Merger

each party to consummate the CSI Merger shall be subject to
the satisfaction at or prior to the Closing Date of the
following conditions, any or all of which may be waived, in
whole or in part, by all of the parties in writing or by
performance of such obligations:

(a) No Governmental Entity or federal or state
court shall have enacted, issued, promulgated, enforced or
entered any statute, rule, regulation, executive order,
decree, injunction or other order (whether temporary,
preliminary or permanent) which restrains or prchibits the
consummation of the CSI Merger.
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(b} All authorizations, consents, waivers,
orders or approvals resquirad to ba obtainad by the parties
in order to consummats the tranmactions contemplated harshy
shall have bean obtained, inocluding all consents and
approvals of all required Governmental Entities and other

third parties.
(c) The CRI Marger shall have bsen consummated.

(d) The Registration Statement shall have baen
declared affective. No stop order suspending the
sffectiveness of the Registration Statement shall have bsen
issued by the BEC and no proceedings for such purpose shall
have been initiated or threatsned by thes SEC.

(o) The Southeast Realty Shares shall have baan
authorized for listing on the Exchangs upon official notice
of issuance.

6.2
+ The obligations of the Target Parties to

consummate the CSI Merger shall be further subject to thas
satisfaction at or prior to tha Cloaing of all of the
following conditions, any or all of which may be waived, in
vhole or in part, by the Target Parties in writing or by
performance of such obligations:

(a) The represantations and warranties of
Southeast Realty and the Merger Subsidiary contained in
this Agreement shall bs accurate in all material respacts
on and as of the Closing Date with the same effect as
though such representations and warranties had been made on
and as of such date.

(b) Each and all of the obligations of Southeast
Realty and the Merger Subsidiary, or each of them, to be
performed or complied with on or before tha Closing
pursuant to the terms hereof shall have been performed or

complied with in all material respects.

(c) Southeast Realty and the Merger Subsidiary
shall have made or caused to be made all deliveries to the
Target Parties set forth in Section 7.3,

6.3 Additional Conditions to Obligations of

8 s« The
obligations of Southeast Realty and the Merger Subsidiary
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to consummate the CSI Merger shall be further subject to
the satisfaction at or prior to the Closing of the

following conditions, any or all of which may be waived, in
whole or in part, by Southeast Realty and the Msrger
Subsidiary in writing or by performance of such

obligations:

(a) The representations and varranties of the
Target Parties contained in this Agreement, and of the
Selling Shareholders contained in the acninT Sharaholdesrs’
Side=-Lettars, shall be accurate in all material respects on
and as of the Closing Date with the same effect as though
such represantations and warranties had been made on and as
of such date.

(b) Each and all of the obligations of the
Target Parties and the Selling Shareholders, or each of
tham, to be performed or complied with on or before the
Cloeing pursuant to the tarms herecf and the Selling
Shareholders’ Side-Letters shall have been performaed or
complied with in all material respects.

(c) The Target Parties shall have made or causad
to be made all the deliveries to Southeast Realty and the
Merger Subsidiary set forth in Section 7.2.

ARTICLE VII
THE CLOSING

7.1 Closing. Unless this Agreement shall have
bean terminated and the transactions contemplated herein
shall have bean abandoned pursuant to Article VIII, the
consummation of the CSI Merger (the "Closing") shall occur
at 10:00 A.M. (New York time) on the Business Day following
the satisfaction or waiver of all the conditions set forth
in Article VI or at such other date as the parties may
mutually determine (the "Closing Date") at the offices of
White & Case, 1155 Avenue of the Americas, New York, New
York. All events to occur and documants to ba delivered at
the Closing shall be deemed to have occurred or to have
been delivered simultaneously at the Closing, and none
shall be deemed to have occurred or have been delivered
until all have occurred and been delivered,

7.2 Obligations of CSI and CRMSI. At the
Closing, €SI and CRMSI shall:
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éi) Deliver to Southsast Realty and the Merger
Subsidiary the following documents, all of which shall
be duly exscuted:

(1) A certificate, dated as of the Closing
Date, exscuted by the Secretary or Assistant
Becretary of each of CBI and CRMSI: (i)
certifying that the resolutions or proposals, as
the case may be, attached to such certificate,
were duly adopted by the Board of Dirsctors and
sharsholdars of such company, unanimously
authorizing and approving the execution and
delivery of this Agresment and the consummation
of the CSI Marger, and that such resolutions
ramain in full force and effect; and (ii)
providing, as attachmants thereto, copies of the
Articles of Incorporation and By-lLaws of each of
CSI and CRMSI, together with all amsndments
thereto, certified by such Secretary or Assistant
Secretary, and a Certificate of Good Standing
certified by an appropriate state official of the
State of Florida;

(2) A certificate, dated as of the Closing
Date, executed by the President and the Vice
President or Treasurer of each of CSI and CRMSI,
certifying: (i) that the representations and
warranties of each of the Target Parties
contained in this Agreement are accurate in all
material respects as of the Closing Date as
though made on and as of such date; and (il) that
each of the Target Parties has performed or
complied with all of its obligations set forth in
this Agreement in all material respects;

(3) A counterpart of the Articles of
Merger. ,

7.3
. At the Closing,

Merger subsidiary at the Closing
Southeast Realty and the Merger Subsidiary shall:

(i) Deliver, or cause to be delivered, to CSI
and CRMSI the following documents, all of which shall
be duly executed:
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(1) A certifioate, dated as of the Closing
Date, executed by the Sscretary or Amsistant
Becretary of each of (loutheast Realty and the
Merger Subsidiary: (1) certifying that the
resolutions or proposals, as the case may be,
attached to such certificate, were duly adopted
by the Board of Directors, authorieing and
approving the exscution and delivery of this
Agrasment and the consummation of the CSI Merger,
and that such resolutions remain in full force
and effect; and (ii) providing, as attachments
thereto, coplas of the Articles of Incorporation
and By-Laws of Southeast Realty and the Merger
Subsidlary, together with all amendments thereto,
certified by such Secretary or Assistant
Ssoretary, and a Cartificate of Good Standing
certified by appropriate state officials of their
states of incorporation;

(2) A certificate, dated as of the Closing
Date, executed by the President and the Vica
President or Treasurer of Southsast Realty and
the Merger Subsidiary certifying: (i) that the
representations and warrantias made by each such
party herein are accurate in all material
respects as of the Closing Date as though made on
and as of such date, sxcept for changas
contemplated by this Agreement; and (ii) that
each such party has performed or complied with
all of its obligations set forth in this
Agreement in all material respects;

{3) A counterpart of the Articles of
Merger.

7.4 Obligations of the Partjes at the Closing.
The Merger Subsidiary, €SI and CRMSI shall file the
Articles of Merger with the Secretary of State of the State

of Florida.
3 rICLE VIII
TERMINATION AND ABANDONMENT
8.1 Termination. This Agreement may be

terminated and the transactions contemplated hereby may be
abandoned, at any time prior to the Effective Time, whether




before or after approval of the CSI Marger by the
sharsholders of Southeast Realty!

(a) by mutual consent of Southeast Realty, on
the one hand, and the Target Parties, on the other
hand; or

{b) by any party, if the CRI Merger Agresnment
shall have besn terminated; or

(c) bI goutheast Realty, on the one hand, or the
Target Parties, on the other hand, if the Effsctive
Time shall not have occurred by March 11, 1893 or
thare has been a misrepresentation or breach of
warranty or covenant by the other parties such that
the conditions of the terminating party set forth in
this Agreement are incapable of being satistied by
such date.

8.2 . In the svent of the
termination of this Agresment pursuant to Seotion 8.1, this
Agreement shall forthwith terminate without any liability
on the part of any party hereto or its Affiliates,
directors, ofri "ers, partners or sharsholders, othar than
any liability of any party then in breach; provided,
however that the provisions of this Section 8.2 and
Article IX, and the confidentiality provisions of Sections
4.12 and 5,13, shall survive any such termination.

ARTICLE IX
INDEMNIFICATION

9.1 Indemnification.

(a) Indemnification by the Target Parties. The
Target Parties, jointly and severally, shall indemnify,
defend and hold Southeast Realty and the Surviving
Subsidiary (or the Merger Subsidiary if the CSI Merger does
not occur), and their Affiliates, shareholders, directors,
officers, partners, agents, representatives, harmless from
all Damages incurred by any of them arising out of or in
connection with any of the following:

(1) any wilful misrepresentation or breach of
any warranty made by any Target Party in Section 3.1
of this Agreement or any certificate or document
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delivered by an{ Targat Party to Southeast Realty or
the Merger Subsidiary pursuant thereto; or

(11) any wilful breach of any covenant, agresment
or obligation by any Target Party containsd in this
Agraenment.

(b)
+ Southeast Realty and the Marger
Subsidiary, jointly and severally, shall indemnify, defend
and hold the Target Parties, and their Affiliates,
shareholders, diractors, officers, agents, and
representatives, harmless from all Damages incurrad by any
of them arising out of or in connection with any of the

following:

(1) any wilful misrepresentation or breach of
any warrant{ made by Southeast Raalty or the Mergar
Subsidiary in Section 3.2 of this Agresment or any
certificate or documant delivered by Southeast Realty
or the Merger Subsidiary to the Target Parties
pursuant thersto; or

(11) any wilful breach of any covenant, agreement
or obligation by Southeast Raalty or the Marger
Subsidiary contained in this Agreement,

{c) Taxes; Insurance. Ths amount of ail Damages
incurred by the Indemnified Party for which indemnification
may be sought shall be offset by (i) the net amount of the
actual tax benefits realized directly or indirectly by the
Indemnified Party by reason of such Damages to the extent
that the tax liability of the Indemnified Party is reduced
thereby and (ii) the amount of any insurance proceeds
received by the Indemnitied Party by reason of such
Damages, less the amount previously paid for such insurance
for the year in which such Damages are incurred. The
Indemnified Party shall use all reasonable efforts to
minimize any taxes arising as a result of receipt or
accrual of any indemnity payment under this Section 9.1.
The Indemnified Party shall make reasonable efforts to
realize and cause its Affiliates to realize any insurance
benefits and shall promptly account for and pay such
benefits to the Indemnifying Party upon the receipt thereof
to the extent the Damages theretofore paid by the
Indemnifying Party were hot reduced by such proceeds as
provided herein.
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9.2 Limitation on Damages. Notwithstanding
anything herein or in the CRI Merger Agresment to the
contrary!

(a} The Target Parties smhall not have any
obligation to indemnify any Person from and against any
Damages to the extent that the aggregate amount of Damagss
paid by the Target Parties under Saction 9.11-) hereot
exceed $1,000,000, reduced by all amounts T. d or payable
by CRI pursuant to Section 10.1(a) (as limited by Section
10.2) of the CRI Merger Agresnent.

(b) The Acquiring Parties shall not have any
obligation to indemnify any Person under Section 9.1(b)
hereof from and against any Damages to the axtent that tha
aggregate amount of Damages paid by the Acquiring Parties
under Bection 9.1(b) hersof exceed $1,000,000, reduced by
all amounts advancad by the Acquiring Parties pursuant to
Section 10.4 of the CRI Merger Agreement which remain
outstanding and all amounts paid or payable by the
Acquiring Parties or their Affiliates pursuant to Section
10.1(b) (as limited by Section 10.2) of the CRI Merger

Agresemant.

The intent of the parties hereto is that the
aggregate amount of Damages paid by the Target Parties and
CRI (as defined in the CRI Merger Agreament), and their
Affiliates, shall not excesc $1,000,000, and the aggregate
amcunt of Damages paid by the Acquiring Parties {(under this
Agreement and the CRI Merger Agrsement) and the Fund
pursuant to the Fund Side-Letter shall not exceesd
$1,005,000 (reduced by all amounts advanced by Southeast
Realty pursuant to Section 10.4 of the CRI Merger Agresment
which remain outstanding).

9.3 Third Party Claims Procedurs. If a third
party (including, without limitation, a governmental
organization) asserts a claim against a party to this
Agreement and indemnification in respect of such claim is
sought under the provisions of Section %.1 by such party
against another party to this Agreement, the Indemnified
Party shall promntly (but not later than 10 Business Days
prior to the timt when an answer or other responsive
pleading or notice with respect to the claim is required)
give written notice to the Indemnifying Party of such
claim. The Indemnifying Party shall have the right at its
election to take over the defense or settlement of such
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claim by giving prompt written notice to the Indemnified
Party at least five Businems Days prior to the time when an
answer or othsr responsive pleading or notice with respact
thereto is required. If the Inlemnifying Party makes such
election, it wmay conduct the defense of such olaim through
counsel or reprasentatives of itas choosing (subject to the
Indemnified Party’s approval of such counsel or
represantative, which approval shall not be unreasonably
withheld), shall ba responsible for the expenses of such
defenss, and shall be bound by the results of its defensa
or settlement of claim to the extent it produces damage or
loas to the Indemnified Party. The Indemniftying Party
shall not settls any such claim without prior notice to and
consultation with the Indemnified PartT, and no such
settlament invelving any equitable relief or which might
have a material and adverss effect on the Indemnified Party
may be agreed to without its written conssnt. 8o long as
the Indemnifying Party is diligeantly contesting any such
claim in good faith, the Indemnified Party may pay or
settle such claim only at its own expensa, Within 20
Business Days after the receipt by the Indemnifying Party
of written request made by the Indemnified Party at any
time, the Indemnifying Party shall make financial
arrangements reasonably satisfactory to the Indemnified
Party, such as the posting of a bond or a letter of credit,
to secure tha payment of its obligations under Saction 9.1
in respect of such claim. If the Indemnifying Party does
not make such election, or having made such election doss
not proceed diligently to defend such claim, or does not
continue diligently to contest such claim, or does not make
the financial arrangements described in the immediately
preceding sentence, then the Indemnified Party may, upon
ten Business Days’ written notice and at the expense of the
Indemnifying Party, take over the defense of and proceed to
handle such claim in its exclusive discretion and the
Indemnifying Party shall be bound by any defense or
settlement that the Indemnified Party may make in good
faith with respect to such claim. The parties agree to
cooperate in defending such third party claims and the
defending party shall have access to records, information
and personnel in control of the other party or parties
which are pertinent to the defense thereof,.
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ARTICLE X
SURVIVAL OF PROVIBIONS

The repressntations, warranties and obllgatlonl
to indemnify of the parties hsrsto contained in this
Agresment or in any certificate or dooument delivered
purauant hereto shall not survive the consummation of the
C8I Merger, provided that the reprasentations, wvarranties
and obligations of the parties to the Selling Sharsholdera’
Side~Letters shall survive the Closing as provided therain.

ARTICLY XX
MISCELLANXOUS

11.1 Fssg and EXpansss. The Acguiring Parties
shall pay all of thair own axpenses, and, if the
transactions contemplated by this Agreermant are
consummatad, Southeast Realty shall pay the expansos of the
Target Parties, incurred in the nagotiation, documentation
and consummation of the transactions contemplated by this
Agreement, including, without limitation, the fees and
axpensas of counsel, accountants and financial advisers,
and all costs and expsnses related to any tilings under the
HS5R Act and the printing and filing of the Registration
Statement. The Acquiring Parties shall from time to time
reimburse the Target Partiss for all expsnses and costs of
the Target Parties in assuming the management and
accounting of the Properties which the Acquiring Parties
have approved and which are incurred prior to the Closing
Date (up to a maximum of $250,000), within five days after
prasantation by tha Target Parties of a statemant thereof
in reasonable detail.

11.2 gGoverning Law. The interpretation,

construction and anforcement of this Agresmant, and all
matters relating hereto, shall be governad by the laws of
the State of New York.

11.3 Jurisdiction: Agents for Service of
Frocess. The parties hereto hereby agree that any suit

brought to enforce this Agreement may be brought in the
courts of the Stete of New York, snd, by execution and
delivery of this Agresmsnt, each nf the parties to this
Agreement hereby irrevocably accepts for itself, and waives
all objection to, the jurisdiction of the aforesaid court

-




in connection with any suit brought to snforce this
Agreament, and irrevocably agrees to be bound by any
judgment rendsred thereby. Each of the partiss hereto
heraby agrees that service of process in any such
proceeding may be made by giving notice to such party in
the manner and at the place set forth in Section 11.5. The
parties hereto mai appoint a substitute agent upon notice
to the other parties setting forth the identity and address
within the United States of such substitute agent. The
foregoing consents to jurisdiction and appointments ot
agents to receive service of proceas shall not constitute
general consents to service of process in the State of Neaw
York for any purposs except as provided above and shall not
be deemed to confer rights on any Parson other than the
respective parties to this Agreement.

11.4 Publicity. The Target Parties shall not
issue or cause the issuance of any press releass or make
any other public statement, in each cass relating to or in
connection with or arising out of this Agreement or the
matters contained herain, without obtaining the prior
written approval of Southeast Realty to the contents and
the manner of presentation and publication thersof.
Southeast Realty and the Merger Subsidiary shall not issue
any press resleass or make any other public statement, in
each case identifying or naming CSI or CRMSI, without first
providing €SI or CRMSI with a copy of such press release.

11.5 Notices. All notices, ragquests, demands
and other communications required or permitted to be given
hereunder shall be in writing and shall be deemed to have
been duly given when delivered in person, or when sent by
telex or telecopier or other facsimile transmission (with
receipt confirmed by the addresses), or on the filth
Business Day after posting thereof by registered or
certified mail, return receipt requested, prepaid and
addressed as follows (or at such other addresses as the
parties may designate by written notice in the manner
aforesaid):
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If to Southeast Realty or the Merger subsidiary,
or any of tham:

Apollo Advisors, L.P.

1999 Avanue of the Stars
Sulite 1900

Los Angeles, CA 90087
Attention: Michael D. Weiner.
Facsimile: (310) 201~-4188

with a copy to:

Kaye, Scholer, Fierman, Hays & Handle
42% Park Avanue

New York, NY 10022

Attention: Lynn T. Fisher, Esq.
Faceimile: (212) 836-8689

if to CBI or CRMSI, or any of them:

Crocker & Sons, Inc.
433 Plaza Real, Bulte 335
Boca Raton, Florida 233432
Attention: President
Facsimile: (407) 394-7712

with a copy to:

Kelley Drye & Warren

201 S. Biscayne Blvd., Suite 2400
Miami, Florida 33131
Attention: Samuel C. Ullman, Esq.
Facsimile: (305) 372-24%0

11.6 Assignment, Neither this Agresement nor any
right, remedy, obligation or liability arising hersunder or
by reason hereof may be assigned or delegated by any party.

11.7 SUCCeRSOrS. This Agreenment shall be
binding upon the parties hereto and their respective heirs,
personal representatives, successors and permitted assigns.

11.8 Thira-Party Benefjiciaries. The provisions
of Article IX and Section 11.1 are for the benefit of the
Persons Jdescribed therein in addition to the parties hereto
and the Selling Shareholders, and may be enforced by such
Persons in any action at law or in equity without having to
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join the parties hersto as parties thereto. All other
provisions of this Agresment are for the scle and exclusive
benefit of the parties thereto, and shall not be deemad for
the bsnefit of any other Parson.

11.9 Entire Agreemant. This Agresment, the
Transfer Agresments, the Fund Side-Letter and the Selling
Sharsholders’ Side-Letters set forth the entire
understanding of the parties with respect to the subject
ratter hereof. This Agreamant, the Transfer Agrsements,
the Fund Side-Letter and the Selling Shareholders’ Bide-
Letters supersede all prior agresments and understandings
among the parties with respect to such subject matter.

11.10 No Haiver. No failure or delay on the
part of any party heretc in exercising any right, powsr or
privilege hersunder and no courss of dealing shall operate
as a waiver of any provision herecf or of any rights
granted hereunder or under applicable law; nor shall any
single or partial exercise of any right, power or privilege
hereunder preclude any other or further exercise thereof or
the exercise of any other right, power or privilege
hereunder.

11.11 Amendments. This Agreament and the tarms
hereof may bes amended only in writing signed by the party
to be charged, except that the Acquiring Parties’
Disclosure Schedule and the Target Parties’ Schedules
hereto may be amended or supplemented by delivery of an
amendment or supplement on or prior to October 11, 1994 by
the party hereto presparing such schedules.

11,12 cConptruction. This Agreement shall be
interpreted without regard to any presumption or rule
requiring construction against the party causing this
Agreament to be drafted.

11.13 Severabkility. If any provision, section,
subsection, paragraph or clause of any paragraph of this
Agreement shall be held to be unenforceable, then the
invalidity thereof shall not be held to invalidate any
other provision, section, subsection, paragraph or clause
and such other provision, section, subsection, paragraph or
clause shall remain in full force and effect.

11.14 Captions. The captions contained in this
Agreement are inserted only as a matter of convenience and
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in no way affect the meaning or interpretation of this
Agreament.,

11.15 Counterparts This Agresment may ba

executed in one or wmore counterparts, including facsimile
counterparts, sach of which shall be deermed an original,
but all of which together shall constitute one and the same

agreament.

11.16 . 'The parties hereto

Acknowladgment
acknowledge that Affiliates of the Fund, the Partnership
and Southeast Realty are, and in the future will be,
engaged in a number of business activities, some of which
will be compatitive with the business of Southeast Realty.
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IN WITNESS WHEREOF, each of the parties has
exacuted this Agresment as of the date first above written.

CROCKER & BONS,

By
Nam
Titl

CROCKER REALTY MANAGEMENT
SERVICEE, INC.

[
'YwQ‘QQ_-
Nam firAvnAt "5 Cpylopn

Titler _ N Vecs oo

SOUTHEAST REALTY CORP.

Byt
Name! tlrmnte D WAty

Title: Y-y

CRI MANAGEMENT, INC.

By! WZ—_M
Nana! [} w1 N TR i

Title: LT - B

00000NKS . WEL




FIRET AMENDMENT TO

This First Amendment to Agresmant and Plan of Marger ie
made as of January 18, 1995, by and among Crocker & Sons, Ino., a
Florida corporation ("C8I"), Crocker Realty Msnagsmant Services,
Ino., a Florida corporation ("CRMSI"), Southeast Realty Corp., a
Maryland corporation ("Southeast Realty"), and CRI Managsmant,
Ing., a Florida corporation and a wholly-owned subsidisry of
Southeast Realty (tha "Merger Subsidiary"). All capitalized
tarms used but not defined herein shall have the msanings given
to such terms in the Agresment and Plan of Merger dated as of
September 29, 1994, as amendad, by and among CRMSI, Southeast
Realty and the Merger Subsidiary (the "CRMSI Merger Agreement” ).

TENDER QFFER

WHEREAS, in connection with the CRI Merger, Southeast
Realty proposes to make a tender offer (the "Offer") for all of
the 2,340,000 outstanding Common Stock Purchase Warrants (the
"CRI Public Warrants") to purchase CRI Shares for a price of
$1.20 in cash per CRI Public warrant or, at the election of the
holder, one Southeast Realty Share for every six CRI Public
Warrants (the "Offer Consideration”);

WHEREAS, the CRMSI Merger Agreement prcohibits Southeast
Realty from engaging in certain transactions, including, without
limitation, the Offer, without the consent of CSI and CRMSI;

WHEREAS, Southeast Realty has requested the consent of
CSI and 'CRMSI, and CSI and CRMSI wish to consent, to the Offer,
upon the terms and conditions hereof;

PAYMENT OF DIVIDENDS BY SOUTHEAST REALTY

WHEREAS, on December 31, 1994, the Fund transferred to
Southeast Realty its 99% limited partnership interests (the
"Limited Partnership Interests") in (i) APGP, (ii) the
Partnership, (iii) the Fontaine GP and (iv) the Fontaine
Partnership, in exchange for shares of Common Stock;

WHEREAS, the corporations which hold the 1% general
partnership interests (the "General Partnership Interests”) in
APGP and the Fontaine GP will be merged with and into wholly-
owned subsidiaries of Southeast Realty prior to the Effective

Time;

WHEREAS, the CRMSI Merger Agreement prohibits Southeast
Realty from declaring, setting aside or paying any dividend or
other distribution in respect of any of its capital stock prior
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to the Effsctiva Tima without the prior written consent of CSI
and CRMSI}

WHERFAS, Southsast Realty expects to receives
digtributions, from time to tima, in respect of the Limitad
Partnership Intarasts and the General Partnership Intereats and
desires to pay dividends in amounts equal to such distributions
to its stockholders prior to the Effective Time;

WHEREAS, CSI and CRMSI desire to consent to the payment
of such dividends, subject to tha ter.s and conditions hersof;

WHEREAS, the CRMSI Merger Agresment prohibits the
amendment of the Transfer Agreements without the consent of
CBI and CRMSI;

WHEREAS, Southeast Realty desires to amend and restate
the Tranafer Agreements;

WHEREAS, CSI and CRMSI desire to consent to the
amendment and rastatement of the Transfer Agreements, subject to
the terms and conditions hereof.

TERMINATION DATE

WHEREAS, the CRMSI Marger Agreement provides for
termination of the CRMSI Merger Agreement pursuant to Section
8.1(c) if the Effective Time shall not have cccurred by March 31,

1995; and

WHEREAS, the parties desire to change such date to
April 30, 1995, subject to the terms and conditions hereof;

NOW, THEREFORE, the parties agree as follows:

1. Tender Offer. Notwithstanding anything in the
CRMSI Merger Agreement to the contrary, CSI and CRMSI hereby
consent to the Offer and the payment of the Offer Consideration
in connection therewith.

2. Payment of Dividends by Southeast Realty.
Notwithstanding anything to the contrary contained in the CRMSI

Merger Agreement, Southeast Realty may, from time to time, pay
dividends on its capital stock in an aggregate amount not to
exceed the sum of (a) the amount of distributions received by
Southeast Realty in respect of the Limited Partnership Interests
and (b) the amount of distributions received by subsidiaries of
Southeast Realty in respect of the General Partnership Interests.
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Southeast Realty shall not, and shall causa the
Partnership not to, distribute any amounts in the Contingency
Reserve Account (as such torm is defined in tha Indenture),
excaept in accordance with the provisions of the Indenturae.

3. Termination Date. The date set forth in Section
8.1(c) of the CRMSI Merger Agreement is changed to April 30,
1995,

4. .
CcSI and CRMSI hereby consent to the amendment and restatement of
the Transfer Agreements, substantially in the form of the Amended
and Restated Transfer Agresmonts annexed as Exhibits A, B, C and
D hereto (collectively, the "Amended and Restated Transfer
Agreements”). All references in the CRMSI1 Merger Agresment to
the Tranafer Agreements shall herainafter refer to the Amended
and Restated Transfer Agreements,.

5. Retification of Agreement. Except as amended
hereby, the terms and provisions of the CRMSI Merger Agreement
ghall remain in full force. In the CRMSI Merger Agreement, and
all of the documents executed and delivered in connection
therewith, all references to the CRMSI Merger Agreement shall
mean the CRMSI Merger Agreement, as amended by this First

Amendment.

6. Governing Law. The interpretation, construction
and enforcement of this First Amendment, and all matters relating
hereto, shall be governed by the laws of the Stata of New York,
without giving effect to any principles of law governing choice

of law.

7. Amendment. This First Amendment and the terms
hereof may be amended only in writing signed by the party to be
charged.

8. Severability. If any provision, section,
subsection, paragraph or clause of any paragraph of this First
Amendment shall be held to be unenforceable, then the invalidity
thereof shall not be held to invalidate any other provision,
section, subsection, paragraph or clause and such other
provision, section, subsection, paragraph or clause shall remain

in force and effect.

9. Counterparts. This First Amendment may be
executed in one or more counterparts, including facsimile
counterparts, each of which shall be deemed an oxriginal, but all
of which together shall constitute one and the same agreement.
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SECOND AMENDMANT TO

This Second Amendment to Agraement and Plan of Merger
is made as of April |¥, 1995, by and among Crocker & Sons, Inc.,

=

a Florida corporation ("CSI"), Crocker Realty Managemant
Services, Inc., a Florida corporation ("CRMSI*}, Southeast Realty
Corp., a Maryland corporation ("Southeast Realty"), and CRI
Managament, Inc,, a Florida corporation and a wholly-owned
gubsldiary of Southeast Realty (the "Merger Subaidiary"). All
capitalized terms used but not definud herein shall have the
meaninge given to such tarms in the Agreement and Plan of Merger
dated as of September 29, 1994, as amanded, b¥ and among C81,
CRMSI, Southeast Realty and the Merger Subsidlary (the "CSI
Merger Agreement"),

TERMINATION DATE

WHEREAS, the First Amendment to the CSI Mergoer
Agreement provides for termination of the CSI Merger Agreement
pursuant to Section 8.1(c) if the Effective Time shall not have

occurred by April 30, 1995; and

WHEREAS, the parties desire to change such date to June
30, 1995, subject to the terms and conditions hereof;

CONDITIONS TOQ CLOSING

WHEREAS, Section 6.1(c) of the CSI Merger Agreement
provides that the respective obligations of each party to
consummate the CSI Merger shall be subject to the satisfaction or
walver of the condition that the merger agreement among Southeast
Realty and CRI Acquisition, Inc., and Crocker Realty Investors,
Inc. (the "CRI Merger") dated as of September 29, 1994, as
amended, shall have been consummated; and

WHEREAS, the parties desire to amend such condition to
require that the obligation of the parties to consummate the

transactions contemplated by the CSI Merger Agreement is
conditioned upon the satisfaction or waiver of the conditions to

the consummation of the CRI Marger;

NOW, THEREFORE, the parties agree as follows:

1. Termination Date. The date set forth in Section
8.1(c) of the CRMSI Merger Agreement is changed to June 30, 185855.

2. Conditions to Closing. Section 6.1{c} of the

CRMSI Merger Agreement is hereby amended and restated in its
entirety as follows:

"With the exception of Section 7.1(f) of the CRI
Merger Agreement, all the conditions to the
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conpummation of the CRI Merger shall havo been
patisfled or walved."

3, .  Bxcapt ap amended
haereby, the terme and provisions of the CRMSI Merger Agreement
shall remain in full force. 1In the CRMSI Merger Agresment, and
all of the documents executed and delivered in connection
tharewith, all referaences to the CRMSI Merger Agreement shall
mean the CRMSI Merger Agreement, as amanded by this Second

Amendment .

4. Govarning Law. The intexrpretation, construction
and enforcement of thlis Second Amendment, and all matters
ralating heraeto, shall be governed by the laws of the State of
New York, without giving effect to any principles of law
governing cholce of law,.

5. Amendment. Thie Second Amendment and the terms
hereof may be amended only in writing signed by the party to be

charged.
6 Severabllity. If any provision, section,

subsection, paragraph or clause of any paragraph of this Second
Amendment shall be held to be unenforceable, then the invalidity
thereof shall not be held to invalidate any other provision,
section, subsection, paragraph or clause and such other
provision, section, subsection, paragraph or clause shall remain

in force and effect.

7. Counterparts. This Second Amendment may be
executed in one or more counterparts, lncluding facsimile
counterparts, each of which shall be deemed an original, but all
of which together shall constitute one and the same agreement.
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IN WITNKESS WHEREOF, the parties hereto hava executed
and deliverad this Second Amendment as of the date first above

writtan,
CROCKER REALTY MAMNAGEMENT SERVICES, INC,

Ryt ‘RLGV
L&mn: Gt d BeRefingn.

Titlary P
CROCKER & S80ONS, INC,

Bv:

Nama T KA Cn+7 T BiTar i
Title:./?

SOUTHEAST REALTY CORP.

By:

Name: Michael D. Weiner
Title: President

CRI MANAGEMENT, INC.

By:

Name: Michael D. Weiner
Title: Vice-Pragident
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Purauant to the provisions of sections 607.0502, 617.0502, 607, 1808, or 617.1508,
F!Prf?r Statutes, the undsralgned corporation organized under the laws of the State of

Florlda submits the following statement in order to change its registerad office
or registered agent, or both, In the State of Florlda.

Crockor Renlty Managenent, Ine,

1a. The name of the corporation [s:

1b. Date of incorporation  April 11, 1995 Document number_93000028412

=t
2. The name and addrass of the current reglstered agent and office: =)

[
United Corporate Services, Inc, 'r.‘..-_i_-'-_ ¢

801 \E 167th St., Suite 300, N, Miami Beach, FL 3162 C Y

3. The name and address of the new registered agent and office: R
(P.O. Box Not Acceptable) Voo
C T CORPORATION SYSTEM ©h

c/o C T CORPORATION SYSTEM, 1200 South Pine Island Rd., Plantation, Florida 33324

The straet address of its ragistered agent and the strast address of the business office
of its registered agent as changed wiil be identical.

Such cha
an officer s

i

DATE

as authorized by resolution duly adopted by Its board of diractors or by

the boar'
Robert E. Onisko, Secretar _
8d or printad name and title
yped or p

HAVING BEEN NAMED AS REGISTERED AGENT AND TO ACCEPT SERVICE OF
PROCESS FOR THE ABOVE STATED CORPORATION AT THE PLACE DESIGNATED
IN THIS CERTIFICATE, | HEREBY ACCEPT THE APPOINTMENT AS REGISTERED
AGENT AND AGREE TO ACT IN THIS CAPACITY. | FURTHER AGREE TO COMPLY
WITH THE PROVISIONS OF ALL STATUTES RELATIVE TO THE PROPER AND COM-
PLETE PERFORMANCE OF MY DUTIES, AND | AM FAMILIAR WITH AND ACCEPT
THE OBLIGATION OF MY POSITION AS REGISTERED AGENT.

€ T CORPORATION SYSTEM

SIGNATURE BY=Q“N—!§ A\ ) Qi koo

DR 155ISTANT SECVETARY =S ALy

Division of Corporations, P.O. Box 6327, Tallahassee, FL 32314

CR2E045 (7-91) FILING FEE: $35.00
(FLA. - 2194 - 3/4/92)




£a50000a84 12

ARTICLES OF MERGER
Margor Shoot

-----------------------------------

CRT SOUTH CAROLINA DEVELOPMENT |, INC., a South Caroling corporation
not qualified in Florida

CROCKER REALTY MANAGEMENT, INC.. a Florida corparation,
P95000028412

into

CROCKER REALTY TRUST, INC,, a Maryland corporation F85000005529

File date: September 23, 1996

Corporate Specialist: Steven Harrls




