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UNITED STATES BANKRUPTCY COURT
NORTHERN DISTRICT OF FLORIDA
TALLAHASSEE DIVISION

IN RE:
LAKETOWN WHARF MARKETING CASE NO.: 08-40692-LMK

CORPORATION, n/k/a LAKETOWN
WHARF MARKETING, LLC

Debtor. CHAPTER: 11
/
CORUS CONSTRUCTION VENTURE,
LLC,
Plaintiff,
V. ADV. PRO. NO.: 09-4009-LMK

LAKETOWN WHARF MARKETING
CORPORATION, et al.,

Defendants.
/

AMENDED ORDER GRANTING IN PART AND DENYING IN PART PLAINTIFF’S
MOTION FOR SUMMARY JUDGMENT

This matter is before the Court on Corus Construction Venture, LLC’s (CCV) Motion for
Partial Summary Judgment which seeks a declaratory judgment that defendants Jonathan R. Ad-
kins, et al. and defendants Peter Bell, et al. (collectively, the “Original Purchasers”) are not en-
titled to an equitable lien on the Project Assets and even if they are, that their lien is subordinate
to both the CCV’s Mortgage and the DIP Lien. Subsequently, the Original Purchasers filed their

own Motion for Summary Judgment seeking an equitable lien with priority over CCV’s mort-

gage.

! The Project Assets consist of: (a) The real property commonly described as 9902 South Thomas Drive, Panama
City Beach, Florida, and legally described as set forth in the public records of Bay County, Florida, as File No.
2005037998, Official Record Book 2609, at Page 391, and an adjacent office building commonly known as the Sun-
sations Property, located at 10279 Front Beach Road, Panama City, Florida; (b) 765 residential condominium units
and approximately 91,000 square feet of commercial units available for the development of offices, restaurants and
retail shops; and (c) common areas and amenities.
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Background

There are no material facts in dispute regarding the instant motion for summary judg-
ment. Based on the facts, the Original Purchasers are entitled to an equitable vendee’s lien.
However, the Original Purchasers’ equitable lien is subordinate to CCV’s mortgage.

On September 7, 2004, Laketown Wharf, LLC? (“LTW”) submitted draft condominium
documents to the Division of Florida Land Sales, Condominiums and Mobile Homes (“DBPR”),
for the development of a large condominium project on the panhandle coast of Florida (the
“Project Assets”). Two months after the initial submission, DBPR sent a notice regarding defi-
ciencies in LTW’s documents and in January of the following year, LTW responded by submit-
ting remedial amendments.

Prior to receiving approval, LTW began soliciting and signing condominium purchase
agreements with certain purchasers, providing them with the original draft condominium docu-
ments. Among those purchasers are the Adkins and Bell defendants. All purchasers tendered
deposits which were divided into two escrow accounts. One held the initial deposits which con-
tained 10% of the purchase price of each condo unit. The other account held any deposit money
in excess of the 10% (the “Special Deposits”). Each purchase agreement contained a provision
that allowed the developer to use the Special Deposits for construction purposes. The deposit
provision reads:

ANY PAYMENT IN EXCESS OF TEN PERCENT (10%) OF THE

PURCHASE PRICE MADE TO THE DEVELOPER PRIOR TO CLOSING

PURSUANT TO THIS CONTRACT MAY BE USED FOR

CONSTRUCTION PURPOSES BY THE DEVELOPER, AND THE BUYER

SHALL HAVE NO RIGHTS TO PLACE ANY LIENS ON PROPERTY
OWNED BY THE DEVELOPER WITH REGARD TO SUCH FUNDS.

2 Laketown Wharf, LLC was and is a Florida limited liability company, with its principal place of business located
in Destin, Florida.
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In addition, the agreement also subordinated any lien rights the purchaser may have, to any
mortgage on the property for development of the Project Assets. The subordination clause reads:

LIENS PRIOR TO CLOSING. Any mortgage or lien now or hereafter encum-
bering the real estate of said Unit will be discharged or released at or prior to
Closing, but until such discharge or release, BUYER acknowledges and agrees
that his rights hereunder are subordinate to the lien of any mortgage or second
mortgage for the acquisition, development or construction of the Unit or the Con-
dominium which now or shall hereafter encumber said property prior to Closing.

With signed purchase agreements in hand, LTW soon received financing for the construction of
the Project Assets.

On April 1, 2005, Corus and LTW entered into a construction loan agreement in the max-
imum principal amount of $146,300,000 to be used to construct the Project Assets, granting Co-
rus a first mortgage on the Project Assets. On May 16, 2005, Corus recorded its mortgage in the
public records of Bay County, Florida. On May 3, 2005, LTW and defendant Laketown Fund-
ing, LLC (“Laketown Funding”) entered into a Loan Agreement for $43,000,000 also secured by
a mortgage encumbering the Project Assets (the “Mezzanine Mortgage Liens”). Subsequently,
LTW and defendant Walton Construction Company, LLC (“Walton™) entered into a promissory
note for $9,000,000 secured by a third mortgage (the “Junior Mortgage Lien”).

On July 8, 2005, DBPR sent a notice of approval based on the amended condominium
documents submitted in January of 2005. Purchasers who signed contracts after July 8, 2005
received copies of the approved condominium documents. Although, LTW was required to pro-
vide copies of the approved documents to purchasers who signed prior to approval, LTW did not
provide them. About two years later, on September 14, 2007, LTW submitted to DBPR addi-
tional amendments to the condominium documents which were approved a month later. Again,
LTW was required to furnish copies of the 2007 modifications to all of the purchasers; however,

none of the purchasers were given copies of the 2007 amendments. Although all of the Adkins
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and Bell Defendants received some form of the condominium documents, none of them received
the 2007 amendments.

In 2007 and 2008, the purchasers sent LTW notices of cancellation of their contracts de-
manding the return of their entire deposits, however, LTW did not respond. By then, LTW had
used substantially all the purchasers’ Special Deposits in the construction of the Project Assets.
LTW also defaulted on the Corus mortgage.

Following default, Corus formed Debtor, Laketown Wharf Marketing Corporation, as a
wholly-owned subsidiary. On September 12, 2008, the Debtor became the 100% owner and de-
veloper of the Project Assets. The Debtor took an assignment of all contracts, earnest-money
deposits and other rights of LTW, specifically including the condominium purchase agreements.
The Debtor assumed all of the obligations of LTW including the Corus mortgage. The deed
from LTW to the Debtor was recorded without releasing either the amount due under the Corus
note or the security interests evidenced by Corus’ mortgage.

On September 29, 2008, (the Petition Date) the Debtor filed a voluntary petition for relief
under chapter 11 of Title 11 of the United States Code in the Northern District of Florida. As of
the Petition Date, the Debtor was liable to Corus in the liquidated amount of $130,582,237.92.
On November 13, 2008, Corus filed a proof of claim evidencing its pre-petition security interest
in the Project Assets. On December 1, 2008, the Debtor obtained additional financing from Co-
rus under the terms of the Final Order Authorizing Debtor to Obtain Post-petition Financing.

On September 11, 2009, Corus was closed by the Office of the Comptroller of the Cur-
rency and the Federal Deposit Insurance Corporation (“FDIC”) was appointed as the receiver for
Corus. On October 15, 2009 the FDIC transferred its rights, title and interest to CCV.

Certain of the parties named as defendants to Count | of this adversary proceeding (in-
cluding the Original Purchasers) have asserted, in litigation filed before and after the Petition

Date, that they have equitable liens in and to some or all of the Project Assets. Some of those
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adversary proceedings were original actions while others were removed from state court actions
pending in the Circuit Court of the Fourteenth Judicial Circuit Bay County, Florida. On Febru-
ary 10, 2009, Corus filed this adversary proceeding (No. 09-4009) seeking declaratory judgments
determining the validity, priority, perfection and extent of any asserted or purported liens on the
Debtor’s assets. The defendants to this adversary proceeding include:
(A) All individuals or entities who claim that they have Equitable Lien encumber-
ing some or all of the Project Assets;
(B) All individuals or entities who have recorded Mechanics Liens against the
Real Estate;
(C) Laketown Funding, as holder of the Mezzanine Mortgage Liens; and
(D) Walton, as holder of the Junior Mortgage Lien and the Walton Mechanics
Lien.

On June 2, 2009, due to the importance of the issues in this adversary proceeding and in
order to promote judicial efficiency, this court stayed certain actions and consolidated all the fac-
tual and legal issues regarding the validity, perfection, priority and extent of any asserted liens on
the assets of the Debtor as to adversary proceeding nos. 09-4001, 09-4003, 09-4004, 09-4005,
09-4006, 09-4007. The value of the Debtor’s assets in the current real estate market is not suffi-
cient to satisfy the recorded mortgages. Therefore, the only chance for recovery by the Original
Purchasers of their special deposits, should they prevail on their rescission claims, would be for
them to be awarded equitable liens on the assets with priority over the mortgages. The consoli-
dation order also directed all litigation pertaining to those issues to take place only as part of this
adversary proceeding. The facts recited herein were stipulated for the purpose of this adversary

in order to decide the issues regarding lien priority before further proceedings in all the other ad-

versaries.

Summary Judgment Standard

Federal Rule of Civil Procedure 56(c)(2), made applicable hereto by Federal Rule of

Bankruptcy Procedure 7056, provides that summary judgment “should be rendered if the plead-
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ings, the discovery and disclosure materials on file, and any affidavits show that there is no ge-
nuine issue as to any material fact and that the movant is entitled to judgment as a matter of law.”
Fed. R. Civ. P. 56(c)(2). Where, as here, there are no material facts in dispute and the only is-
sues before the Court are questions of law, summary judgment is particularly appropriate. See
Artistic Entm’t, Inc. v. City of Warner Robins, 331 F.3d 1196, 1202 (11th Cir. 2003) (summary
judgment granted where “the district court had all the information necessary to rule on the legal
issues, and [non-moving party] raised no genuine question of material fact”), cert. denied, 541
U.S. 988 (2004); AmSouth Bank, N.A. v. Orix Credit Alliance, Inc. (In re Delta Res., Inc.), 162
B.R. 562, 566 (Bankr. N.D. Ala. 1993) (summary judgment granted for plaintiff in dispute over
priority of security interest where all facts were undisputed and only question before court was

one of law).

Discussion

This Court has subject matter jurisdiction to this adversary proceeding pursuant to 28
U.S.C. 881334(b) and 1334(e). This is a core proceeding pursuant to 28 U.S.C. 88 157(b)(2)(A),
157(b)(2)(B) and 157(b)(2)(K). Venue of this Adversary Proceeding is proper in this district
pursuant to 28 U.S.C. §81408 and 14009.

CCV seeks a declaratory judgment on (1) whether the Original Purchasers are entitled to
an equitable vendee’s lien in the amount of their Special Deposits on the Project Assets and if so,
(2) whether that lien is subordinate to the Corus mortgage and DIP liens. The Final Order Au-
thorizing Debtor to Obtain Post-petition Financing makes it clear that the DIP liens are superior
to the purchasers’ equitable liens. Similarly, even though the purchasers are entitled to an equit-
able lien, the subordination clause and Florida law are clear that Corus’ mortgage has priority

over the Original Purchasers’ equitable liens.
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Equitable Lien

Under Florida law, equitable liens “are used ‘to remedy those situations where there is
either an absence of an available lien or no adequate remedy at law.”” Woodward v. Synovus
Bank of Tampa Bay (In re Alford), 403 B.R. 123, 134 (Bankr. M.D. Fla. 2009) (quoting In re
Bob Cooper, Inc., 65 B.R. 609, 612 (Bankr. M.D. Fla. 1986)). Florida law continues to recog-
nize that equitable liens are particularly appropriate where the primary debtor has become insol-
vent. Jones v. Carpenter, 90 Fla. 407, 106 So. 127 (1925); Palmer v. Edwards, 51 So.2d 495
(Fla. 1951); Tucker v. Prevatt Builders, Inc., 116 So.2d 437 (Fla. 1st DCA 1959). This court has
stated that “insolvency of a defendant operates to destroy the adequacy and efficacy of the legal
remedy ordinarily sought... and thus allows a court to consider granting an equitable remedy” In
re Dunston, No. 04-40114-LMK, 2006 WL 1062573, at *9 (Bankr. N.D. Fla. Mar. 22, 2006)
(quoting La Mar v. Lechlider, 135 Fla. 703, 709, 185 So. 833, 836 (1939)).

One form of an equitable lien is a vendee’s lien. Florida law recognizes a vendee’s lien
as a remedy afforded to real estate purchasers in their recovery for money paid on the contract.
In re Ecoventure Wiggins Pass, Ltd. 419 B.R. 875, 880 (Bankr. M.D. Fla. 2009) (vendee’s lien
appropriate where deposits paid and contract canceled by developer in bankruptcy); Parra v.
Minto Town Park, LLC, No. 08-14168-CIV, 2008 WL 4773272, at *4 (S.D. Fla. Oct. 30, 2008)
(recognizing use of vendee’s lien but denied as facts did not warrant lien); Sparks v. Charles
Wayne Group, 568 So.2d 512, 515 (Fla. 5th DCA 1990) (vendee’s lien appropriate where deposit
was paid by non-defaulting party). A vendee’s lien may be used by a purchaser to secure pay-
ment even when the express terms of the contract are silent on recovery. Ecoventure, at 880. A
vendee’s lien is used by a court “for the purpose of doing justice.” Id. (quoting Sparks 568 So.2d
at 515-17). Most importantly, the relations of the parties as well as the circumstances of their

dealings will determine how a vendee’s lien is applied. Jones, at 408, 127.
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Under the stipulated facts for purposes of this motion, the Original Purchasers properly
voided their contracts and are entitled to a refund of their deposits. Substantially all of the Spe-
cial Deposits have been used in the construction of the Project Assets. They also do not have an
adequate remedy at law to recover their Special Deposits given the bankruptcy of the Debtor.
The Original Purchasers have no method of recovery except through asserting an equitable lien
against the Project Assets. Therefore, it is appropriate to allow the Original Purchasers to assert
an equitable vendee’s lien in order to aid recovery of the Special Deposits for the purpose of jus-
tice. However, even though the Original Purchasers may assert an equitable vendee’s lien, it
may be of little value given the priority of the lien set by both the subordination clause and as a

matter of Florida law.

Subordination Clause

Florida law recognizes subordination clauses. The Ecoventure court found that the pur-
chasers under the Purchase and Sale Agreements, may be entitled to assert equitable vendees’
liens against the condominium units, however, the purchasers expressly agreed under a subordi-
nation provision that the Bank’s mortgage was superior in right and priority to any claims that
the purchasers might claim as vendees. Ecoventure, at 881. The court reasoned that where “con-
tracting parties are free to agree as to their respective rights and remedies in the event of default,”
the purchasers agreed to subordination and that “[sJuch agreements are generally enforceable un-
der Florida Law.” Id.; Seaside Community Development Corp. v. Edwards, 573 So.2d 142, 147
(Fla. 1st DCA 1991) (“parties to a contract have agreed upon a remedy in the event of a breach,
their agreement will control, provided the remedy is ‘mutual, unequivocal and reasonable’ ),
Ament v. One Las Olas, Ltd., 898 So.2d 147, 151 (Fla. 4th DCA 2005) (parties may contractually
limit damages for breach); Parra, at *4; Posnansky v. Breckenridge Estates Corp., 621 So.2d

736, 737 (Fla. 4th DCA 1993) (court found that purchaser executed an agreement to subordinate
8
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any interest he had under the contract to a certain mortgage and such agreement was “disposi-
tive” of the priority issue). Likewise, by signing the subordination clause, the Original Purchas-
ers expressly agreed to subordinate any lien claims to CCV’s mortgage.

Not only may subordination clauses be held enforceable, they may not be voided by a
single party when there exists an intended third-party beneficiary to the clause. In Coral Lakes
Community Ass ’z Inc. v. Busey Bank N.A., 30 So0.3d 579 (Fla. 2nd DCA 2010), a bank sought to
foreclose on a home and named the home owner’s association as a defendant because of the as-
sociation’s claim for unpaid common expenses. The home owner’s association argued that they
had priority over the bank’s mortgage because of a recent statute which authorized a lien on the
home. The Coral Lakes court found that, apart from the impermissibility of statutes being ap-
plied retroactively, the bank could not have its contract based priority disturbed by statute be-
cause the bank was the intended third-party beneficiary of a subordination clause. Similarly, al-
though a contract may be voided as a whole, the lien priority set by a contract which granted
rights to third parties should not be disturbed.

The Original Purchasers, under section 10 of each Purchase Agreement, agreed to a sub-
ordination clause which read that their “rights hereunder are subordinate to the lien of any mort-
gage or second mortgage for the acquisition, development or construction of the Unit or the
Condominium.” CCV, by virtue of being an intended third-party beneficiary of the subordina-
tion clause, may not have this benefit defeated by operation of the avoidance of the contracts by
the Original Purchasers. Allowing the Original Purchaser’s equitable lien to be superior in prior-
ity to the Construction Mortgage would impair CCV’s contractual rights, i.c., its vested lien
priority. 1d. at 583 (“A vested right has been defined as ‘an immediate, fixed right of present or
future enjoyment” and also as ‘an immediate right of present enjoyment, or a present fixed right
of future enjoyment’ ” (quoting Pearsall v. Great N. Ry. Co., 161 U.S. 646, 673 (1896))); City of

Sanford v. McClelland, 121 Fla. 253, 257, 163 So. 513, 514-15 (1935).
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Recording Statute

Florida’ recording statute states that, “No conveyance, transfer, or mortgage of real prop-
erty, or of any interest therein, nor any lease for a term of 1 year or longer, shall be good and ef-
fectual in law or equity against creditors or subsequent purchasers for a valuable consideration
and without notice, unless the same be recorded according to law.” § 695.01, Fla. Stat. (2005).
As a matter of Florida law, “[i]n general, unrecorded rights such as constructive trusts or equita-
ble liens are inferior to rights subsequently acquired without actual notice of earlier unrecorded
rights.” Williams v. Aloisi, 271 B.R. 676, 686 (M.D. Fla. 2002). (citing F.J. Holmes Equip., Inc.
v. Babcock Bldg. Supply, Inc., 553 So.2d 748, 750 (Fla. 5th DCA 1989)). The Original Purchas-
ers’ equitable lien is junior in priority to the Construction Mortgage as a matter of Florida law
because CCV had no constructive or actual notice of the equitable lien.

As for constructive notice, the Original Purchasers did not record any equitable liens in
the office of the Clerk of Bay County, Florida prior to May 16, 2005. Therefore, Corus had no
constructive notice of these unrecorded liens. See, e.g., Mukamal v. Lima (In re All Star Mort-
gage Fin. Corp., 411 B.R. 774, 780-81 (Bankr. S.D. Fla. 2009) (trustee had no constructive no-
tice of equitable liens not recorded in public records).

In regards to actual notice, the Original Purchasers argue that CCV had actual notice of
the equitable lien because of (1) two voidability provisions in the contract and (2) the Florida
Statutes. The first voidability provision, located on the first page of the purchase agreement,
reads:

This agreement is voidable by buyer by delivering written notice of the buyer’s

intention to cancel within fifteen (15) days after the date of execution of this

agreement, and receipt by buyer of all items required to be delivered to him by the

developer under section 718.503. Florida Statutes.

The second voidability provision, located on page nine of the purchase agreement, reads:
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This agreement is also voidable by buyer by delivering written notice of the buy-
er’s intention to cancel within fifteen (15) days after the date of receipt from de-
veloper of any amendment which materially alters or modifies the offering in a
manner that is adverse to the buyer...
These provisions, however, are not sufficient to place the bank on actual notice of an equitable
lien based on the possibility that a contract could be voided in the future. Additionally, CCV

cannot be held to have had actual notice of an equitable lien because the applicable Florida Sta-

tute does not require a return of the Special Deposits.

Fla. Stat. §718.202

The Original Purchasers are correct that the return of the deposits is based on Florida law.
Fla. Stat. § 718.503(1)(b) (2005) provides that, “the [purchase] contract may be
voided...entitling the person to a refund of any deposit together with interest thereon as provided
ins. 718.202.” However, upon further reading of the statute, it is clear that the Original Purchas-
er’s belief that the statute requires a return of all monies paid is misplaced. The Original Pur-
chasers are only entitled to funds in the Special Deposit escrow account that have not been used
for construction purposes.

Fla. Stat § 718.202(2) (2005) states that the Special Deposits “may not be used by the de-
veloper...except as provided in subsection (3) or except for refund to the buyer.” The third sub-
section reads:

If the contract for sale of the condominium unit so provides, the developer may

withdraw escrow funds in excess of 10 percent of the purchase price from the

special account...when the construction of improvements has begun. He or she

may use the funds in the actual construction and development of the condomi-

nium property in which the unit to be sold is located.

In other words, where a purchase contract for a condominium has been properly voided and the

contract provides that the Special Deposits may be used in construction, a return of the Special
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Deposit is limited to the funds that have not been used in construction. If the funds have been
used, the Fla. Stat § 718.202 does not mandate their return.

CCV used most, if not all, of the Special Deposits for construction purposes. Since the
statute does not provide for a return of the Special Deposits, CCV cannot be charged with actual

notice based on the contract or the Florida Statutes.

Conclusion
In this case, the Original Purchasers sought a return of their Special Deposits after void-
ing their purchase agreements. The Original Purchasers are entitled to assert an equitable lien, as
a matter of Florida law. However, the Original Purchaser’s equitable lien is subordinate to
CCV’s mortgage. The Court, having heard argument from counsel, considered the evidence
submitted with the Motion, the Court’s records, of which the Court takes judicial notice, and oth-
erwise being fully advised as to the premises; and all parties having due notice; it is hereby

ORDER, ADJUDGED AND DECREED:

1. Pursuant to Federal Rule of Civil Procedure 56 (made applicable hereto by Federal
Rule of Bankruptcy Procedure 7056), summary judgment is entered in favor of plaintiff Corus
Construction Venture, LLC on Count | of the Complaint and against the Adkins and Bell Defen-

dants on their Counterclaim I.

2. The Original Purchasers have an equitable lien in and to the Project Assets, which
consists of: (a) the real property commonly described as 9902 South Thomas Drive, Panama City
Beach, Florida, and legally described as set forth in the public records of Bay County, Florida, as
File No. 2005037998, Official Record Book 2609, at Page 391, and an adjacent office building

commonly known as the Sunsations Property, located at 10279 Front Beach Road, Panama City,
12
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Florida; (b) 765 residential condominium units and approximately 91,000 square feet of com-
mercial units available for the development of offices, restaurants and retail shops; and (c) com-

mon areas and amenities.

3. The Original Purchasers’ equitable lien is junior in priority to the mortgage of Corus

Construction Venture, LLC.

4.  The Court, having balanced the judicial administrative interest in avoiding piece-
meal appeals with the danger of hardship or injustice associated with delay, and in the exercise
of its discretion, hereby finds that there is no just reason for delay. The Court so finds because:
(@) Corus Construction Venture, LLC would suffer a hardship if the judgment is not certified as
final; (b) this complex chapter 11 case will be advanced by entering a final judgment determin-
ing which parties hold enforceable security interests in and to the Project Assets; and (c) finally
resolving any uncertainty regarding the parties’ interests in and to the Project Assets furthers the
public policy goal in bankruptcy proceedings to secure a prompt and effectual administration and
settlement of the estate of debtors within a limited period. Accordingly, and pursuant to Federal
Rules of Civil Procedure 54(b) and 58 (made applicable hereto by Federal Rules of Bankruptcy
Procedure 7054(a) and 7058), the Clerk of the Court is hereby directed to enter final judgments

on separate documents against each Original Purchaser as identified in Exhibit A.

5. Pursuant to Federal Rule of Civil Procedure 70(a) (made applicable hereto by Fed-

eral Rule of Bankruptcy Procedure 7070), the Court hereby authorizes Corus Construction Ven-

ture, LLC (or its designee) to record with the Bay County Clerk of Courts any documents that are
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necessary to release, discharge and/or expunge any lis pendens notices any of the Original Pur-

chasers have recorded against any part of the Project Assets.

Dated: Thisthe7thdayof June,2010. DONE AND ORDERED:

KUY/

Honorable Lewis M. Killian, Jr.
United States Bankruptcy Judge

14
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Exhibit A

Bell Defendants

PETER BELL; TONI BELL; RON SMITH; AMBER LOOPER

Adkins Defendants

JONATHAN R. ADKINS; BOBBY R. CANNON; JANET CANNON; CARL G. CLEMENTS;
VICKI S. CLEMENTS; MICHAEL BAUM; SARA KATHRYN LaVANCHE; MICKEY
COHN a/k/a MORRIS COHN; STANLEY COHN; CLAUDIA COHN; BARRY J. COHN; THE
COLONIAL GROUP, MARTHA DANIEL; CLIFFORD P. DAVIS, JAMES W. DeRUITTER;
MICHAEL EVANS; THE JMJ GROUP, LLC; YVONNE HARRIS; JACKIE STALLINGS-
EVANS; MICHAEL ROBEY; FRED W. FISHER; MARY ANGELYN FISHER; TOM
FRAZIER; RODNEY M. HAWTHORNE; MARK HESS; RICHARD HESS; DONNA
HOOKER; JERRY L. WALLACE; PAT T. WALLACE; CHARLES E. HOUSTON; TY D.
OLSON; GLENN J. WILLIAMS; TERESA S. WILLIAMS; JANET JAISWAL-ADAMS;
CHRISTIAN D. ADAMS; CAROLYN KENDALL; JAMES KNIGHT; SHEILA KNIGHT; W.
EDWARD MEEKS; CAROLYN MEEKS; DOUGLAS LACKEY; ROSSLYNN E. LAMBERT;
JOANNA E. ARRINGTON; CHARLOTTE MATTINGLY; CHARLES MUELLER;
CATHERINE MUELLER; ROBERT BURDETTE; DONNA S. BURDETTE, CHARLES O.
PETERS; RICHARD T. SMITH, JR.; R. SCOTT SWEDENBURG; TODD S. TAYLOR;
REGINA A. TAYLOR; JAMES N. TOWNSEND; JAMES L. TOWNSEND; JEREMY
TOWNSEND; RAMONA TOWNSEND; TONI TRAINA; TERRY S. VARGA; CLAUDE R.
WALLACE; DOUG WILLIAMS; LARRY E. GREATHOUSE; RANDOLPH BALTZ;
SHERRY BALTZ; AUGUST J. BRESCIA; MARK E. BROWN; LEAH W. BROWN;
RANDAL D. COMPTON; LISA A. COMPTON; ELIZABETH S. DOYLE; MICHAEL B.
DOYLE, II; EQUITY TRUST COMPANY, as custodian for the benefit of THE JEFFREY
ALAN GADBOYS IRA; J SQUARED VENTURES, LLC; MICHAEL HINKEBEIN; LAURA
L. HINKEBEIN; JACK W. JACKMAN; SHERRY C. JACKMAN; MARK W. JORDAN;
MICHAEL G. CULBRETH; KEVIN KING; BARBARA KING; BETTY R. HEROLD; MARY
ANN MARI, as Trustee of THE MARY ANN MARI 1985 LIVING TRUST; NEELINDER S.
MAYELL; MOHINDER P.S. MAYELL; MARTIN S. MEDVE; KATRINA L. MEDVE;
TERRY A. NEMISH; BRIAN K. PIKE; MICHAEL G. SCAPIN; JOHN G. SCAPIN; BRIAN
SCOTT SUTTON; POLLY W. SCOTT; DONALD E. SCOTT, JR.; ROGER BRADLEY;
HEATHER L. BRADLEY; ROBERT W. SMITH; STEVEN T. MALBIS; JERRY STEELE;
FRANK C. STEELE, JR.; D.K. Ill, LLC; CONNIE WEHNER; MICHAEL J. WEHNER,;
CHARLES T. WIGGINS; CHARLES RAY; WILLIAMSON; JEFFREY A. GADBOYS;
DARLA YEARTY; CHARLES ARANT; MICHAEL BUSH; DAVID E. CLARY; KIMBERLY
A. CLARY; RONALD W. COOPER; DIANE R. COOPER; CHARLES DYE; SHEILA DYE;
JOSEPH FERRARO; KEITH L. FULLER; PENNY L. FULLER; ANDREW W. HAMILTON,;
CAROLINE HAMILTON; DAVID C. HANNAH; BETTY P. HANNAH; DENNIS D.
HOEFLE; JONATHAN HOOD; MARY RUTH HOOD; CARLTON LEDBETTER; CHAD A.
SHULTZ; CLEVE B. SHULTZ; JOHN W. STICH; SAMUEL S. SULSER; JUDITH W.
SULSER; DOUGLAS WILLIAMS; SUBURBAN FURNITURE MART, INC.; SUNNY
WONG; WENDY MO; THOMAS W. GABRIEL; JOHN B. DYSON; BRIAN JOHNSON;
THOMAS AIU; BRENDA ESTES; DAVID RHYNE; JAMES GRUNDBERG a/k/a JIM
GRUNDBERG; HAL COBLE; DARR McKEWON; WYNELL ANDERSON KING, LP; and
ANYBODY ELSE, LP.




