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AN AGREEMENT made the 2y day of  Ponl 1988 BETWEEN FORDY

PROPERTIES (GREY TOWERS) LIMITED whose registered office is at //ng
\-

G L.F lHonge Doarmuga lane. Srodeton - o - Vs TR I8 2AZ

(hereinafter called "the Intending Vendor") of the one part and
R. NORMAN LIMITED whose registered office is 3E'Moﬁntjoy Research
Centre, Durham City, Co. Durham (hereinafter called "the

Intending Purchaser") of the other part

WHEREBY IT IS AGREED as follows:-
1. INTERPRETATION
1.7 In this Agreement the following words and expressions
shall where the context so admits be deemed to have the
following meanings:-
1.1.1 “THE PROPERTY" means all that land situate
and being known as Grey Towers, Middlesbrough
in the County of Cleveland containing 89
acres or thereabouts and which for the
purposes of identification‘only is shown
coloured round with red on the Plan annexed

hereto
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"RELEVANT PART" means such part of the
Property as shall at any Relevant Time enjoy

) the benefit of Planning Permission

Photo

? 1.1.3 "RELEVANT TIME" means the date of the

© exercise of the Option in respect of any
Relevant Part pursuant to the provisions of
paragraph 10 hereof

1.1.4 "THE PURCHASE OPTION" means the option of
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purchasing the Property and includes options

to ppfchase any Relevant Part or Relevant
Parts thereof
"pHE DIRECTED SALE OPTION" means the option
of directing'the Intending Vendor to sell any
Relevant Part or Relevant Parts of the
Property
"THE OPTION" means any Purchase Option or
Directed Sale Option
"ONEROUS CONDITION" means a condition imposed
in a planning permission granted under the
provisions of this Agreement or imposed oxr to
be imposed in an agreement with the Local
Planning Authority regulating the development
or use of the Property or any Relevant Part
or Relevant Parts thereof which falls within
anyf the sub-paragraphs of paragraph 2

hereof

"PLANNING PERMISSION" means the grant of

detailed planning permission (applied for
under the provisions of this Agreement)
either by the Local Planning Authority or the
Secretary of State for the development of the
Property or any Relevant Part or Relevant
Parts thereof for residential purposes and
which is free from Onerous Conditions and

otherwise upon terms which are satisfactory




to the parties hereto

1.1.9 "PLANNING REFUSAL" means a refusal of
planning permission applied for under the
provisions of this Agreement (including a
deemed refusal arising under Section 37 of
the Town and Country Planning Act 1971) or
the grant of planning permission subject to
an Onerous Condition or otherwise upon terms
which are not satisfactory to the parties
hereto

1.1.10 “THE SECRETARY OF STATE" means the Secretary
of State for the Environment or other

minister or authority for the time being

having or entitled to exercise the powers now
conferred upon the Secretary of State for the

Environment by Sections 35 and 36 of the Town

and County Planning Act 1971 [U ‘
l’UDNmumﬂ,_, W. Excige oF 2 Acke
1.1.11 "NON-PRODUCTIVE AREAS" means areasl(which are

designated by the Planning Permission for
landscaping, trze copses, buffer planting
strips, play areas, opszn séaces, amenity
areas, roads having a carriageway width in
excess of 5.5 metres (excluding footpaths) or
other common use

1.1.12 “"PRODUCTIVE AREA" means any Relevant Part
other than Non-productive Areas

1.1.13 "PURCHASE OPTION PRICE" means a price calcu-

lated in accordance with the provisions of




paragraph 11 hereof

"RELEVANT PRICE" means the Purchase Option
Price for any Relevant Part after the
deduction therefrom of any Retained Area
"EXCEPTIONAL COSTS" means all exceptional
costs incurred in the developmeant of the
Property and/or any Relevant Part or Relevant
Parts thereof including but not by way of
limitation off-site sewers, off-site
services, off-site highway works, on-site

substations, gas governor stations, purchase

or diversion of wayleaves, purchase of

access, and the cost of discharging any
Onerous Conditions in respect of which an
Election under paragraph 2.2 has been made or
other unusual planning condition for the
development of the Property
YON-SITE INFRASTRUCTURE" means all roads
having a carriageway in excess of 5.5 metres
(excluding footpaths), aand-all associated
footpaths, verges, sewers and street lighting
constructed within the boundaries of the
Property
"RETAINED AREA" is defined in Clause 10.1.1.1
hereof

1.2 References to the Town and Country Planning Act 1971

include any statute amending consolidating or replacing

———




1.4
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Words importing the singular meaning include unless the
context otherwise requires the plural meaning and vice
versa

The paragraph headings in this Agreement are for the
convenience of the parties only and do not affect its

interpretation

DEFINITION OF GNEROUS CONDITION

2.1

An Onerous Condition is one which cecntains an

obligation or restriction of any one or more of the

following kinds:~-

2.1.1 It reguires the payment or expenditﬁre of
money or other consideration by way of
planning gain or on works outside the

Property

2.1.2 It prevents development without the agreement
or co-operation of an independent third party
which cannot be obtained on terms at a cost
or within a time that in any §uch case 1is
reasonable in the circumstances

2.1.3 It is in the opinion of either of the parties
hereto unreasonable or unduly restrictive in
the circumstances

The parties hereto may elect not to treat a planning

permission as a Planning Refusal because of the

presence of an Onerous Condition by agreement in

writing to that effect whereupon a Planning Refusal
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3. APPLICATION AND NEGOTIATIONS FOR PLANNING PERMISSION %J f)

3.1

3.3

will be converted into and treated as the grant of

Planning Permission

At least ovia_ weeks, prior to any planning
application pursuant tc the provisions of this

Agreement being submitted to the Local Planning

e
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Authority the Intending Purchaser will arrange for a
copy of the planning application to be delivered to the
Intending Vendor

The Intending Purchaser will thereafter apply to the
Local Planning Authority for Planning Permission at
such times as the parties hereto shall in their best
judgement deem appropriate provided always that
notwithstanding the generality of the foregoing
applications will be submitted at intervals of not less
than twelve months in respect of the whole or such part
of the Property for which Planning Permission has not
been granted

Before and/or following the submission of the applica-
tion for Planning Permission the Intending Purchaser
will if requisite or desirable (and subject always to
the approval of the Intending Vendor as hereinafter

referred to) enter into discussion or negotiation with

the Local Planning Authority
The Intending Purchaser may in consequence of

discussion or negotiation with the Local Planning




Authority if it appears requisite or desirable in order
to obtain Planning Permission (and subject always to
the approval of the Intending Vendor hereinafter
referred to) amend or withdraw and thereafter submit a
fresh application for Planning Permission

The parties hereto will act complete pursue and deal
with any querieé or requisitions raised by the Local
Planning Authority with respect of the planning
application as quickly as may be reasonably possible
The Intending Purchaser may in its reasonable
discretion (subject always to the approval of the
Intending Vendor as hereinafter referred to) agree with
the Local Planning Authority the extension of the
statutory period for giving up notice of its decision
under Section 37 of the Town and Country Planning Act
1971

All matters relating to the obtaining'of Planning
Permission shall be subject to the prior approval and

direction of the Intending Vendor PROVIDED THAT in

giving or withheolding such approval and in giving such

direction the Intending Vendor must act promptly and
reasonably in all respects

The Intending Purchaser will pay the whole of the costs
in obtaining Planning Permission for the Property or
any Relevant Part or Parts pursuant to the terms of
this Agreement including fees paid to the Planning
Authority, architect's fees, surveyor's fees and any

other costs incurred in connection with any planning




g 4 = 2=\t paabiidad LUt ELERR EE N L S S 20 LT SRR NS TN T AL - e ——— e

ST
rwi "

Vo e e e

3 appeal and any costs incurred in connection with the

completion of any agreement under the provisions of the
Town and County Planning Act for the tims being in

force or otherwise made with the Planning Authority or

SR b et e I e

any statutory undertaking in order to enable the

g

development of the Property to be carried out and/or in

order to enable the Planning Permission to be granted
4. THE PURCHASER TO KEEP THE VENDOR INFORMED
1 4.1 In conducting discussion or negotiation with the Local
Planning Authority the Intending Purchaser will keep
the Intending Vendor fully informed of the progress of
applications correspondence meetings negotiations
proposals aﬁd proceedings and will supply the Intending
Vendor with copies of all plans drawings letters and
other communications submitted or sent to or received
from the Local Planning Authority or the Secretary of
State in relation to the planning application
(including any appeal) and supply the Intending Vendor
with a copy of any written notice of any result of any
planning application (including any appeal) within five

working days of the receipt thereof

5. CO-OPERATION OF THE VENDOR
5.1 The Intending Vendor will co-operate with the Intending
Purchaser and use all reasonable endeavours to assist

the Intending Purchaser to obtain Planning Permission




5.2

but in so doing the Intending Vendor will not act
independently.of the Intending Purchaser

The Intending Vendor will keep the Intending Purchasers
fully informed of all action it may take in accordance

with paragraph 5.1

APPEAL AGAINST PLANNING REFUSAL

6.1 The Intending Purchaser will appeal to the Secretary of

6‘2

6.3

State against any Planning Refusal and will prosecute
the appesal with all due diligence and will conduct its
part in the appeai proceedings in a good and efficient
manner

In prosecuting the appeal the Intending Purchaser will
keep the Intending Vendor fully informed of all
relevant information with respect to.the appeal
including all correspondence notifications instructions
to and advice of Counsel and evidence of expert or
other witnesses and the dates of any enguiry hearing or
for the submissiéh of written representations

If Planning Permission is refused on appeal then the

Intending Purchaser may (but shall not be obliged)

either:-

6.3.1 Seek a judicial review of the Secretary of
State's decision, or

6.3.2  Submit a new planning application in respect

of the whole or part of the Property or
resubmit the original planning application in

an amended form
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The Intending Purchaser will advise the Intending

Vendor of the proposed course of action within four

weeks of the Secretary of State's decision by sending

notice in writing of such decision to the Intending

Vendor

7. GRANT OF PLANNING PERMISSION " |
7.1 Notwithstanding the grant of Planning Permission as

stated the period of forty two days referred to at

paragraph 10 hereof shall not commence until:-

7.1.1 In the case of a grant by the Secretary of
State the statutory period of six weeks shall
have expired without any person who is
aggrieved making an-application to the High
Court under Section 245 -0of the Town and

é Country Planning Act 1971; or

7.1.2 In any case the period of three months since
the grant shall have expired without any
person making an application to the Court for
judicial review

and in any such case the application shall have been

finally diéposed of leaving in place the Planning

Permission .

7.2 The Intending Purchaser may waive the benefit of 7.1 by

giving notice of waiver to the Intending Vendor

8. NOTIFICATION OF PLANNING DECISIONS

The Intending Purchaser will notify the Intending Vendor

10




within ten working days of the receipt of any planning
decision resulting from the application for Planning
Permission (whether original amended or resubmitted) or the
making of an appeal whether issued by the Local Planning

authority or the Secretary of State (or an inspector acting

on his authority)

~

OPTIONS
9.1 1IN CONSIDERATION of the sum of FIFTEEN THOUSAND POUNDS

(£15,000) paid by the Intending Purchaser to the
Intending Vendor (the receipt whereof the Intending
vendor hereby acknowledges) and subject to the
provisions of paragraph 11 hereof the Intending Vendor
hereby grants to the Intending Purchaser the options
of:~
9.1.1 Purchasing the Property and/or any and all
Relevant Parts thereof (but subject to the
rights of the Intending Vendor in respect of
Retained Areas as hereinafter defined) FOR an
estate in unincumbered fee simple in
possession at the Purchase Option Price and
9.1.2 Directing the Intending Vendor to sell any
and/or all Relevant Parts of the Property
(but subject to the rights of the Intending
Vendor in respect of Retained Areas as
hereinafter defined) in accordance with the

provisions of paragraph 17 hereof

11




10.

EXERCISE OF OPTIONS

10.1 In the event that Planning Permission shall be granted

in respect of the whole of the Property or in respect

of areas thereof in excess of Fifteen acres (subject

always to the provisions of paragraph 7 hereof) the

Options in respect of such Relevant Parts shall be

exercisable by notice or notiges in writing in the

following manner:-

10.17.1

Within thirty days after the grant of

Planning Permission the Intending Purchaser

may give notice in writing to the Intending

Vendor (hereinafter called "the First Notice

of Intention") indicating its intention to

exercise the Option in respect of the

Relevant Part or land within the Relevant

Part

10.1.1.1

12

The Intending Vendor shall be
entitled by notice in writing to
the Intending Purcha;er given
within fourteen days after the
service of the First Notice of
Intention to elect to retain out of
the Relevant Part an area (herein-
after called "a Retained Area")
which complies with the following
provisions: -

10.7.1.1,1 The Retained Area shall

——————

— ——_




comprise (as near as may

be practicable) one half

of the Relevant Part and
shall consist of (as
near as may be

practicable) one half of

the Productive Areas and
one half of the Non-
Productive Areas within
the Relevant Part
10.1.17.7.2 If the extent and nature
of any Rétained Area 1is
not agreed within seven
days after the service
of the relevant notice
pursuant to the i
provisions of paragraph
10.1.1.1 hereof then the "
guestion shall be
referred” to arbitration
pursuant to the

provisions of paragraph

23 hereof

e e s .

10.1.2 Within twenty eight days of the service of i
any notice pursuant to paragraph 10.1.1.,1
hereof (or within twenty one days after the

result of any arbitration thereunder or under

13
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10.7.3

paragraph 11.2 hereof shall have been
published whichever shall be the later) the
Intending Purchaser may exercise a Purchase
Option or a Directed Sale Option by notice in
writing to the Intending Vendor specifying an
area or areas within the Relevant Part
(excluding the Retained Area) comprising not
less than 7.5 acres in respect of which the
Option is then to be exercised and shall
consist of (as near as may be practicable)
one half of the Productive Areas and one half
of the Non-Productive Areas within the
Relevant Part; and

(Provided that the Option referred to in
paragraph 10.1.2 was exercised) The Intending
Purchaser may exercise a Purchase Option or a
Directed Sale Option by notice in writing
prior to the first anniversary of the grant
of Planning Permission specifying a further
area or areas within the Relevant Part either
comprising the remainder of the Relevant Part
Oor an area or areas within the Relevant Part
comprising in total not less than 7.5 acres
in respect of which the Option is then to be
exercised and shall consist of (as near as
may be practicable) one half of the
Productive Areas and one half of the Non-

Productive Areas within the Relevant Part;

14
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10.1.5

and
(Provided that the Option referred to in
paragraph 10.1.3 was exercised) The Intending

Purchaser may exercise a Purchase Option or a

Directed sale Option by notice in writing

prior to the second anniversary of the grant
of Planning Permission specifying a further
area or areas within the Relevant Part
(excluding the Retained Area) either
comprising the remainder of the Relevant Part
Or an area or areas within the Relevant Part
comprising in total not less than 7.5 acres
in respect of which the Option is then to be
exercised and shall consist of (as near as
may be practicable) one half of the
Productive Areas and one half of the Non-
Productive Areas within the Relevant Part;
and

(Provided that the Option referred to in
paragraph 10.1.4 was exercised) .The Intending
Purchaser may exercise a Purchase Option or a
Directed Sale Option by notice in writing
prior to the third anniversary of the grant
of Planning Permission specifying a further
area or areas within the Relevant Part
(excluding the Retained Area) either

comprising the remainder of the Relevant Part




10.1.6

or an area or areas within the Relevant Part

comprising in total not less than 7.5 acres

in respect of which the Option is then to be
exercised and shall consist of (as near as
may be practicable) one half of the
Productive Areas and one half of the Non-
Productive Areas within the Relevant Part;
and

(Provided that tgé Option referred to in
paragraph 10.1.5 was exercised) The Intending
Purchaser may exercise a Purchase Option or a
Directed Sale Option by notice in writing
prior to the fourth anniversary of the grant
of Planning Permission specifying a further
area or areas within the Relevant Part
(excluding the Retained Area) either
comprising the remainder of the Relevant Part
or an area or areas within the Relevant Part
comprising in total not less than 7.5 acres
in respect of which the Option is then to be
exercised and shall consist of (as near as
may be practicable) one half of the
Pfoductive Areas and one half of the Non-

Productive Areas within the Relevant Part

PROVIDED ALWAYS that the First Notice of Intention on

the part of the Intending Purchaser pursuant to

paragraph 10.1.1 hereof may not be given at any time

16
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after the fifth anniversary of the date of this
Agreement UNLESS the Intending Purchaser shall have not
have obtained Planning Permission but shall have lodged

an appeal which has not been determined on the said

" fifth anniversary IN THE WHICH EVENT the period for

10.2

service of the First Notice of Intention shall be
extended to expire fourteen days after the result of

such appeal has been publishg@_

In the event that Planning Permission shall be granted

in respect of areas of the Property comprising

fifteen acres or less (subject always to the provisions
of paragraph 7 hereof) the Options in respect of such

Relevant Parts shall be exercisable by notice or

notices in writing in the following manner:-

10.2.1 Within thirty days after the grant of
Planning Permission the Intending Purchaser
may give notice in writing to the Intending
Vendor indicating its intention to exercise
the Optioﬁ in respect of the Relevant Part
10.2.1.1 The Intending Vendor shall be

entitled by notice in writing to
the Intending Purchaser given
within fourteen days after the
service of the notice pursuant to
paragraph 10.2.1 hereof to elect to
retain out of the Relevant Part a

Retained Area. The provisions of

17
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Clause 10.1.71.1.1 and 10.1.1.1.2
hereof shall apply in respect of
such Retained Areas

10.2.1.2 Within twenty eight days after the

service of any notice pursuant to

'! paragraph 10.2.1.1 hereof (or

1
i
| B
'

within twenty one days after the

result, of any arbitration

thereunder or under paragraph 11.2

hereof shall have been published

T N g e [

whichever shall be the later) the
Intending Purchaser may exercise a
Purchase Option or a Directed Sale
Option in respect of the Relevant
Part (excluding the Retained Area)
by notice in writing to the

Intending Vendor

10.3 Subject to the provisions of Paragraph 11 hereof any

notice exercising a Purchase Option in respect of any

Relevant Part and the terms of this Agreement shall
j] together constitute a binding Contract for the
‘ Intending Vendor to sell and the Inteﬁding Purchaser to
purchase such Relevant Part of the Property for the

said estate and at the Relevant Price

11. PURCHASE OPTION PRICE
11.1 The Purchase Option Price in respect of the first 7.5

acres of land to be purchased by the Intending

E . 18




PP

11.2

Purchaser pursuant to the terms of this Agreement shall

be:~-

11.1.1 ONE HUNDRED AND FIFTY THOUSAND POUNDS per
acre for Productive Areas

11.1.2 TEN THOUSAND POUNDS per acre for Non-

Productive Areas

Subject always to the provisions of paragraph 11.1

hereof the Purchase Option Price for the land in

respect of which the Intending Purchaser has exercised

a Purchase Option shall in each case be determined in

accordance with the following provisions:-

11.2.1 The Intending Vendor and the Intending
Purchaser shall each appoint Valuers within
fourteen days after the service of the
relevant notice pursuant to the provisions of
paragraph 10.1.1 or paragrapﬁ 10;2.1 hereof

11.2.2 The said Valuers shall seek to agree the open
market value of the area or areas within the \
Relevant Part in resp=ct of which the
Purchase Option has been exercised ("the Open
Market Value") as at the date of exercise of
that Purchase Option subject as herein &N«
provided but otherwise free from encumbrances[L
taking into account the effect on value of
all relevant factors including (without
prejudice to the generality of the

foregoing):-
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11.2.3

11.2.5

{(a) Ground b=2aring capacity,

(b) Gradients, and

TUSPLLT OF FPrRoedueriyl AROAS
%J\ (d)AThe benefit to the Relevant Part in

respect of which the Purchase Option has
been exercised of all works included in
the definition of Exceptional Costs and
On-Site Infrastructure which have been
or are to be carried out by the
Intending Vendor pursuant to the terms
of this Agreemenf as i1f the same had
been carried out at the date of exercise
of that Purchase Option
If the said Valuers shall fail to reach
agreement within twenty one days after their
appointment then the gquestion shall be
referred to arbitration pursuant to the

provisions of paragraph 23 herecf

‘Such agreement shall be evidenced by written

notice signed as soon as practicable after
its determination by the Intending Vendor's
Valuers and the Intending Purchaser's Valuers
The Pufchase Option Price shall then be
calculated according to the following
formula, that is to say:- |

P =V x 90% - N

Where P = the Purchase Option Price for the

20




land in respect of which the

relevant Purchase Option has been

j exercised b
V = the Open Market Value of that ;J

land | _i

N = the contribution of the Intending i3

Purchaser made or to be made

In RepPeor  ©F  TWAr  lwmwp
Site Infrastructureﬂ\pursuant to

towards Exceptional Costs and On- ./\
the provisions of this Agreement
PROVIDED ALWAYS that in the event that the
Purchase Option Price calculated in
accordance with the foregoing formula shall
be a lesser price per acre than the prices
per acre referred to at paragraph 11.1 hereof
then the said prices per acre referred to at

paragraph 11.1 hereof in respect of

Productive Areas and Non-Productive Areas

shall apply to the land in respect of which
the relevant Purchase option has been

8 exercised

12. DEPOSIT
12.7 Upon the exercise of any Purchase Option the Intending
Purchaser shall pay to the Intending Vendor's
Solicitors as agents for the Intending Vendor by way of

deposit a sum equal to £15,000 per acre of Productive

21
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13.

14-

15.

Area included therein (in the case of the first
Purchase Option to be exercised less a deduction of
FIFTEEN THOUSAND POUNDS (£15,000) in respect of the
consideration referred to in paragraph 9 hereof which

shall be treated as part payment of the Relevant Price)

COMPLETION

13.1

13.2

Subject fo the provisions of paragraph 17 hereof the
date for completion in respect of any Relevant Part in
respect of which a Purchase Option has been exercised
shall unless otherwise agreed in writing be the first
day after the expiration of eight weeks from the date
of the actual exercise of the said Purchase Option in
respect of any Relevant Part (or from the date of
publication of the result of any arbitration pursuant
to paragraph 10 or paragraph 11 hereof whichever shall
be the later) or if such day is a Saturday, Sunday or
Public Holiday the next following working day

On completion of each and every sélé in respect of
which the Purchase Option is exercised the Intending
Purchaser shall pay to the Intending Venéor as well as
the balance of the Relevant Price all V.A.T. (if any)

chargeable in respect of the Relevant Price

TITLE

14.1

The Vendor will sell as Beneficial Owner

CONTRACT

15.1

The Contract for Sale shall incorporate the Law

22
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16.

Society's General Conditions of Sale (1984 Revision)
(hereinafter called "the General Conditions") so far as
they are not varied by or inconsistent with these
special conditions and upon the exercise of the

Purchase Option the following provisions shall have

effect:-
15.1.1 In the General Conditions:-
(a) "the Contract Rate" shall be four per centum

per annum above the base rate from tima to
time of Midland Bank Plc
(b) The latest time for completion shall be 2.00

p.m.
ag b past
15.1.2 The abstract of title shall commenceLyith and

be deduced from a Conveyance dated. -
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TRANSFER

16.1 The transfers of such part or parts of the Property in

respect of which the Purchase Option shall have been
exercised shall each contain all grants andg
reservations necessary to ensure that both such
Relevant Part or Parts transferred and the remainder of
the Property has or have over the other or others the

benefit of such rights over the Propsrty as may be

23
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16.2

16.3

required for-the development of any portion of any such
Relevant Part or Parts transferred and for the develop-

ment of the remainder of the Property including but
without prejudice to the generality of the foregoing
rights of way over any roads or footpaths constructed
on aay part of the Property within the perpetuity
period and rights to the free and uninterrupted passage
and running of water soil electric current telephone
and other services in or through the pibes wires cables
and other conducting media constructed or to be
constructed in or under the Property within the
perpetuity period together with rights to lay construct
and maintain and renew connections thereto and all
ancillary rights of entry necessary subject to the
transferor or transferee as the case may be making good
any damage caused to the Property in the exercise of
the said rights
The parties hereto further accept that the transfers
contemplated hereby may not make adequate or
appropriate provision for the grant or reservation of
appropriate easements
The parties accordingly agree with each other that each
will when called upon so to do grant to the other such
easements and other like rights as shall be necessary
16.3.1 To ensure the practicable efficient and
economic development of the Property

16.3.2 To give effect to the terms hereof and the

24
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reasonable requirements of the parties
16.3.3 To comply with the requirements of all public
authorities and statutory undertakers
16.4 Any dispute by the parties as to their respective
rights and obligations under this Clause 16 shall be
referred to arbitration under the provisions.of Clause

23 hereof

17. DIRECTED SALES
17.1 In the event that the Intending Purchaser shall
exercise a Directed Sale Option the provisions of
paragraphs 17.2 and 17.3 shall apply

17.2.1 The Intending Vendor shall be entitled by
notice in writing (hereinafter called "a Sale
Retention Option") to the Intending Purchaser
given within fourteen days after the date of
exercise of a Directed Sale Option to elect
to retain the Relevant Part in respect of
which the relevant Directed Sale Option has
been exercised (such land theg being herein-
after called "Sale Retention Land")

17.2.2 The consideration payable to- the Intending
Purchaser by the Intending Vendor upon the
exercise of a Sale Retention Option (herein-
after called "the Sale Retention
Consideration") shall be calculated according
to the following formula, that is to say:-

P =V + N
10
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Where P

the Sale Retention Consideration

V = the Open Market Value of the Sale

Retention Land calculated pursuant
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to the provisions of paragraph 11.2

hereof

=z
n

Exceptional Costs and the cost of
On-Site Infrastructure attributable
to the Sale Retention Land paid or
liable to be paid by the Intending
Purchaser pursuant to the
provisions of paragraph 20 hereof
(calculated upon the basis that all
Exceptional Costs and the cost of
On-Site Infrastructure in respect
of the Property are incurred in
respect of Productive Areas and are
attributable to all Productive

Areas of the Property)

17.2.3  The Sale Retention Consider;tion shall be
paid to the Intending Purchaser within seven
days after the exercise of the Sale Retention
Option

17.2.4 If the Intending Vendor shall not exercise
the Sale Retention Option and pay the Sale
Retention Consideration in accordance with

paragraphs 17.2.1 and 17.2.3 hereof the Sale
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17.3.1

17.3.2

17.3.3

17.3.4

Retention Option shall lapse and the
provisions of paragraph 17.3 shall apply to
such land

The Intending Vendor shall within twenty
eight days after the date of exercise of the
relevant Directed Sale Option take all usual
and appropriate actions in marketing the land
in respect of which such Directed Sale Option
has been exercised (hereinafter called
“Directed Sale Land") with a view to securing
d purchaser or purchasers at the best price
reasonably obtainable

The Intending Vendor will at all times use
its best endeavours to ensure that the sale
or sales of Directed Sale Land proceed with
all reasonable expedition

In all matters relating to such sale or sales
of Directed Sale Land the Intending Vendor
will keep the Intending Purchaser fully

informed at all times

Within fourteen days after completion of the
sale of such Directed Sale Land (or of each
sale of part thereof as the case may be) the
Intending Vendor shall pay to the Intending
Purchaser from the proceeds of sale an amount
(hereinafter called “the Amount") calculated

according to the following fofmula, that is
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to say:-

P=(X~Y) x 10% + N

Where P = the Amount

X

the actual sale price o0f the

Directed Sale Land

I
]

legal fees, advertising and

- 4 V) B e e 1y
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marketing .costs of the sale all as

certified by a Chartered Accountant

Z
[}

Exceptional Costs and the cost of

On-Site Infrastructure attributable

to the Directed Sale Land paid or

. T e N e e
VR e .

liable to be paid by the Intending
Purchaser pursuant to the
provisions of paragraph 20 hereof
(calculated upon the basis that all
Exceptional Costs and the cost of
On-Site Infrastructure in respect
of the Property are incurred in
" respect of Productive Areas and are
attributable equally to all

Productive Areas of the Property)

17.3.5 In the event that the Directed Sale Land (or
any part or parts thereof) shall not have
been contracted to be sold by the seconad
anniversary of the date of exercise of the

Relevant Directed Sale Option such Directed
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18.

Sale Land (or such part or parts thereof as

have not then been contracted to be sold)
shall be treated as land in respect of which
the Intending Vendor has exercised a Sale
Retention Option pursuant to paragraph 17.2.1
hereof on the second anniversary of the date
of exerciss of the Relevant Directed Sale

Option ¥

SALE OF UNDEVELOPED LAND
18.1 In the event that the Intending Purchaser shall sell
any part or parts of the Property purchased by it being
Productive Areas individually in excess of half an acre
and comprising land on which development is
substantially incomplete (hereinafter called
"Undeveloped Land") the Intending Purchaser shall be
free to do so and shall be entitled to the full
proceeds of sale but:-
(a) the Options then remaining to be exercised by
the Intending Purchaser pursuant to the terms
of this Agreement, and .
(b) the obligations of the Intending Purchaser in
respect of Exceptional Costs and On-Site
Ritnmay To loreks T Lowmpuery A Bras Dy o lompuno,, o G GG
Infrastructurﬁzpursuant to paragraph 20
hereof
shall lapse and ceas2 with effect from the date of
completion of such sale as aforesaid and the provisions

of paragraph 18.2 shall apply
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18.2.1 In the event that within five years from the -

Of s 2.
pursuant to paragraph 18.1 hereof&the

date when the Options shall have lapsed
B e W)
Intending Vendor shall sell any Relevant Part
or Relevant Parts of the Property in respect
of which the Options would have applied had
such Options not lapsed as aforesaid (herein-
aftér called "Lapsed Option Land") or shall
commenca development upon the same then
wiﬁhin fourteen days after completion of the
sale of Lapsed Option Land (or after the date -
of commencement of development by the
Intending Vendor as the case may be ) the
Intending Vendor shall pay to the Intending

Purchaser the amount of Exceptional Costs and

the cost of On-Site Infrastructure ﬂ

attributable to the Lapsed Option Land paid j
or liable to be paid by the Intending

Purchaser pursuant to the provisions of

TR o e

paragraph 20 hereof (calculated upon the
basis that all Exceptional Costs and the cost

of all On-Site Infrastructure are incurred in

R s e TR O

~ e
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respect of Productive Areas and are

attributable equally to all Productive Areas
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of the Property)

rncrae

18.2.2 - In the event that no sale of Lapsed Option

¥ LT T
RPN N

Land or development of the same shall have
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19.

20.

taken place or been commenced (as the case
may be) within the five year period referred
to in paragraph 18.2.1 hereof the Intending
Vendor shall pay to the Intending Purchaser
the amount of Exceptional Costs and the cost
of On-Site Infrastructure attributable to the
Lapséd Option Land paid or liable to be paid
by the Intendiné ?urchaser pursuant to the
provisions oI paragraph 20 hereof (calculated
upon the basis set out in paragraph 18.2.1
hereof) upon the fifth anniversary of the
date when the Options shall have lapsed

pursuant to paragraph 18.1 hereof

VACANT POSSESSION
19.1 The Property is sold with vacant‘possession on

completion

EXCEPTIONAL COSTS

20.1 Subject to all work involved in respect of Exceptional
Costs and On-Site Infrastructure (hereinafter called

C b T, R ConmacTor's TR THIRELE

"the Said Works"){ being first agreed between Quantity
Surveyors acting for the parties hereto (the matter
being referred to arbitration pursuant to paragraph 23
hereof in the absence of such agreement) it is hereby
agreed that the Intending Vendor will be solely

responsible for carrying out the Said Works at such

times as shall reasonably be required by either the
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21.

22.

V

Intending Vendor or the Intending Purchaser (whichever
shall be the earlier) and that in carrying out the Said
Works the Intending Vendor may delegate its
responsibility to George Fordy & Son Limited subject
only to all invoices from that company besing supported
by a Quantity Surveyor's Certificate. Any dispute as
to this provision is to be referred to arbitration
20.2 The Intending Purchaser will pay to the Intending
Vendor monthly within fourteen aays after written
demand for the same supported by a Quantity Surveyor's
Certificate contributions egual to one half of
Exceptional Costs and one half of the cost of On-Site
QVJ‘Infrastructure?( Any dispute as-to the amount payable Q/\
ig to be referred to arbitration purspant to Clause—23
herenf = % A’N.,i omics Dyy  Mepr T Iunwmivg "’f;ﬂamﬂ
\Tm*nfc:gpcc'. or  CLhecrpoum ‘ests Mn Cosy op (y- ST
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NOTICES AND NOTIFICATION “PON N npass  or Cumesc 7w s A
w7

21.1 Notice or notification required to be given under the
provisions of this Agreement shall be in writing

21.2 Any notice required to be given sh;ll be treated as
properly given if compliance is made with the
provisions of Section 196 of the Law of Property Act
1925 (as amended by the Recorded Delivery Service Act
1962)

INTEREST

22.1 If any payments due hereunder shall be unpaid for
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fourteen days after the date on which the same ought to
have been paid the said payments shall bear interest
upon the sum of money owing calculated at the Contract
Rate for the whole period from the date upon which such
payment ought to have been paid until the date on which

the payment is made

23. ARBITRATION

23.1

23.2

Subject to the provisioﬁs'of paragraph 24.2 any
disputed matter referred to arbitration under this
Agreement is to be decided by arbitration under the
Arbitration Act 1950 by a single arbitrator appointed
by the parties to the dispute. If they do not agree on
the appointment, the then President of the Roval
Institution of Chartered Surveyors may appoint the
arbitrator at the request of any party
Any disputed matter referred to arbitration pursuant to
paragraphs 10.1.1.1.2 and 11.2 hereof is to be decided
by arbitration under the Arbitration Act 1950 by a
single arbitrator appointed by the parties to the
dispute. TIf they do not agree on the dppointment, the
then President of the Royal Institution of Chartered
Surveyors may appoint the arbitrator at the request of
any party
23.2.1 The party requesting the appointment of the
arbitrator shall forthwith give written
notica of such request to the other party to

the dispute
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23.2.2 Within twenty one days after the arbitrator
has been appointed (subject to the notice
referred to at Clause 23.2.1 having besen duly
given) the parties shall each cause a single
written statement of case to be submitted to
the arbitrator, setting out the facts on
which such party relies, and the position of
such party.in reépéct of such facts

23.2.3 The arbitrator shall consider the statements

Rf\ of caseLand shall award either entirely in
favour of one or other of such statements of
case, or between such statements of case.
Such award shall be made in writing within
thirty days after the receipt of the said
statements of case

23.2.4 In the event that any party shall fail to
submit a statement of case in accordance with
the provisions of paragraph 23.2.2 hereof
(and provided that party has been given
proper notice in accordance with the
provisions of paragraph 23.2.1 hereof) the
arbitrator shall be bound to make his award
in favour of the party whose statement of
case was submitted in accordance with the

provisions of paragraph 23.2.1 hereof

24. PERPETUITY

24.71 The perpestuity period applicable hereto shall be Eighty

Q\,\.. X b 5¢ '

54 ™ Siet  Lugme byt it siows,  Bh
fs - .
A7 ‘Nﬂ'h,(, bUtM V(;‘C(,";c,hg,,l > If

Nieg .
Uée ) o
umv) AR A Raonip W,do

LTI T

ROt Rt e g

W%
IR

ANy e
" e

o SRR R

L



years from the date hereof

W s Mngmavr @ Nou- Aesieummce Z»,\gp‘ INTYVD (Wb Pokar e
IN WITNESS the hands of the parties hereto the day and year first

before written

SIGNED for and on behalf of

FORDY PROPERTIES (GREY. TOWERS)

LIMITED in the presence of :-

C o | .

Rosaran AREiSmAST,

SIGNED for and on behalf of
R. NORMAN LIMITED in the

presence of:-

Shucsw
Qows wew Q@:‘:-;\H
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