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Item 2.01. Completion of Acquisition or Disposition of Assets.

On May 1, 2008, NTS Realty Holdings Limited Partnership announced that it completed
the sale of 100% of the membership interests in its wholly-owned subsidiary which owned
Atrium Center, Blankenbaker Business Centers | and 11, 1901 Campus Place (formerly known as
the “Anthem Office Center”), Plainview Center, Plainview Point | and Il and adjacent parking lot
and Plainview Point Ill located in Louisville, Kentucky, to Ascent Properties, LLC, an
unaffiliated Kentucky limited liability company. A copy of the press release is attached to this
Current Report on Form 8-K as Exhibit 99.1 and is incorporated in its entirety in this Item 2.01
disclosure by reference. The applicable material contract is also attached to this Current Report
on Form 8-K as Exhibit 10.1.

Item 9.01. Financial Statements and Exhibits.

@) Financial Statements of Businesses Acquired: N/A
(b) Pro Forma Financial Information: N/A

(© Shell Company Transactions: N/A

(d) Exhibits:

10.1 Purchase and Sale Agreement (including amendments)
99.1 Press release of NTS Realty Holdings Limited Partnership, dated
May 1, 2008
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PURCHASE AND SALE AGREEMENT

THIS PURCHASE AND SALE AGREEMENT is made and entered into as of the ist
day of August, 2007, by and between (1) NTS REALTY HOLDINGS LIMITED
PARTNERSHIP, a Delaware limited partnership with principal office and place of business at
10172 Linn Station Road, Louisville, Kentucky 40223 (“Seller”) and (ii) ASCENT
PROPERTIES, LLC, a Kentucky limited liability company, with principal office and place of
business at 333 East Main Street, Suite 310, Louisville, Kentucky 40202 (*Purchaser”).

WITNESSETH:

WHEREAS, PB Office Properfies, LLC, a Kentucky limited liability company (the

“Company™} owns certain real property, together with all buildings and other improvements
located thereon; and

WHEREAS, Seller is the sole member of the Company and Seller owns one hundred
percent (100%) of the membership interests of the Company; and

WHEREAS, Seller has offered to sell one hundred percent (100%) of the membership
interests in the Company to Purchaser pursuant to this Agreement; and

WHEREAS, Purchaser has offered to purchase one hundred percent {100%) of the
membership interests in the Company from Seller; and

WHEREAS, the parties desire to provide for said purchase and sale on the terms and
conditions hereinafter set forth.

NOW, THEREFORE, for and in consideration of the foregoing premises, the mutual
covenants and agreements set forth herein and other good and valuable consideration, all of

which each party respectively agrees constitutes sufficient consideration received at or before the
execution hereof, the parties hereto do hereby agree as follows:

1. DEFINITIONS AND MEANINGS, In addition to any other terms whose
definitions are fixed and defined by this Agreement, each of the following defined terms, when

used in this Agreement with an initial capital letter, shall have the meaning ascribed thereto by
this Section 1;

“Agreement” means this Purchase and Sale Agreement, fogether with all exhibits
attached hereto.

*Closing” means the consummation of the purchase and sale coniemplated by this
Agreement by the deliveries required under Section 9 hereof.

“Closing Date” means the lime and date, established under Subsection 9.1 hereof, when
the purchase and sale contemplated by this Agreement is {o be consummated, as such date may
be extended by mutual agreement of the parties or pursuant to the provisions of this Agreement.



“Earnest Money” means the agpregate amount deposited by Purchaser as provided in
Subsection 4.1 hereof.

“Escrow Agent” means LandAmerica/Commonwealth Land Title Insurance Company in
its capacity as escrow agent hereunder.

“Bxecution Date” means the date on which this Agreement is duly executed and
delivered by Seller and Purchaser (which execution and delivery may be accomplished by means
of facsimile or PDF signatures); such date shall be inserted in the preamble on the first page of
this Agreemenit. -

“Governmental Authorities” means the United States, the Commonwealth of Kentucky
and any political subdivision thereof, and any and all agencies, departments, commissions,
boards, bureaus, bodies, councils, offices, authorities or instrumentality of any of them, of any
nature whatsoever for any governmental unit (federal, state, county, district, municipal, city or
otherwise) whether now or hereafier in existence. -

“Inspection Date” means 5:00 p.m. Eastern Daylight Time on that daie which is forty-
five (45) days from and after the Execution Date.

“Ingpection Period™ means the period of time after the Execution Date (i.¢,, excluding the
Execution Date) through and including the Inspection Date.

“Insurable Title” means such title as is sufficient for the issuer of the Title Commitment,
lo issue its binding commitment to insure good and marketable fee simple title to the Real Estate
following the Closing in the name of the Company with a title insurance policy issued by said
company in an ALTA (Form B) form of owner’s title insurance for the aggregate amount of the
Purchase Price, subject only to the Permitted Exceptions (as such term is hereinafier defined),

“Legal Requirement” means any applicable federal state, local, municipal, foreign,
international, multinational, or other administrative order, constitution, law, ordinance, principle
of common law, regulation, statute, or treaty,

“Liability” means any liability (whether known or unknown, whether asserted or
unasseried, whether absolute or contingent, whether accrued or unaccrued, whether lquidated or
unliquidated, and whether due or to become due), including any liability for Taxes,

“Litigation Cos{s” means costs, charges and expenses, including, without limitation,
attorneys’, accountants’, and expert witness fees, actually incurred in the investigation, defense
or prosecution of or other involvement in any Proceeding and any appeal therefrom, the cost of
appeal, attachment and similar bonds, and the cost of establishing a right to indemnification
under this Agreement.

“Management Company” means the person or entity which provides on-site property
management and leasing services for the Property. The Management Company, as of the
Execution Date, is NTS Development Company, an affiliate of Seller,



“Membership Interests” means one hundred percent (100%) of the interest of Seller in the
Company, and includes (i) all management, voting and consensual rights, rights of approval, and
rights to information, (ii)rights, duties and obligations as a member under the Operating
Agreement, (iii) rights of a member in distributions (liquidating or otherwise) and allocations of
the profit, losses, gains, deductions and credits of the Company and items thereof, and (iv) the
entire interest of a member in the capital and profits of the Company accruing subsequent to
Closing.

“Occupational Safety and Health Law” means any Legal Requirement designed to
provide safe and healthful working conditions and to reduce occupational safety and health
hazards, and any program, whether government or private (including those promulgated or
sponsored by industry associations and insurance companies), designed to provide safe and
healthful working conditions.

“Operating Agreement” means the Operating Agreement for the Company dated as of
June 13, 2007,

“Permitted Exceptions” means taxes not yet due and payable, and any Title Matters to
which Purchaser fails to object or to which Purchaser waives any objection pursuant to Section 5
hereof.

“Proceeding” means any threatened, pending or completed action, suit, proceeding or
investigation, whether civil, criminal, administrative or investigative (including, without
limitation, an action by or in the right of Seller or Purchaser), and whether formal or informal.

“Property” means collectively:

(a) Those certain tracts or parcels of real property located in Jefferson
County, Kentucky, together with all buildings, structures and other improvements of any and
every nature located thereon, including, without limitation, those certain office buildings
commonly known as:

Atrium Center located at 10400 Linn Station Road, Louisville, Kentucky,
containing approximately 104,234 rentable square feet of space;

Blankenbaker Business Center | located at 11405 Bluegrass Parkway, Louisville,
Kentucky, containing approximately 160,689 rentable square feet of space;

Blankenbaker Business Center [1 located at 11403 Bluegrass Parkway, Louisville,
Kentucky, containing approximately 77,736 rentable square feet of space;

1901 Campus Place located in Louisville, Kentucky, containing approximately
93,293 rentable square feet of space,

NTS Center located at 10172 Linn Station Road, Louisville, Kentucky, containing
approximately 116,500 rentable square feet of space.



Plainview Center located at 10401 Linn Station Road, Louisville, Kentucky,
containing approximately 96,840 rentable square feet of space;

Plainview Point I & II (and adjacent parking lot) located at 10507 Timberwood
Circle, Louisville, Kentucky, containing approximately 57,281 rentable square
feet of space;

Plainview Point 111 located at 10503 Timberwood Circle, Louisville, Kentucky,
containing approximately 61,680 rentable square feet of space; and

All of the above being more particularly described in the legal descriptions attached
hereto and incorporated herein by reference in Exhibits A-1 through A-8, respectively, together
with all rights, rights-of-way, easements, and appurtenances thereto, if any, and all right, title and
interest of the Company or Seller in and to all public and private ways abutting, adjoining or

traversing such property (this portion of the Property is sometimes separately referred to as the
“Real Estate™).

(b) All furniture, furnishings, fixtures, equipment, heating, ventilation
and air conditioning systems and facilities used to provide any utility services, parking services,
or other services and other articles of tangible personal property now or hereafter attached to or
used in connection with the operation and maintenance of the Property, but excluding fixtures or
other personal property owned by fenants of the Property (this portion of the Property is
sometimes separately referred to as the “Personal Property”).

(c) All tenant leases, amendments, renewals, lease guaranties, side
letter agreements, assignments, subleases, licenses and other records pertaining to the use and
operation of the Property as shown on the rent roll attached hereto as Exhibit D (this portion of
the Property is sometimes separately referred to as the “Tenant Leases™).

(d) All building and site plans, construction specifications, as-built
plans, grading plans, design documents, drawings, engincering and architectural plans and any
transferable licenses, permits, warranties or guarantees concermning the construction, use,
development and operation of all or any part of the Property (collectively, the “Property
Documents”) and similar items pertaining to the Property.

(e) All trade names relating to the Property (except for “NTS” or any
name containing “NTS”; provided, the name “NTS Center” shall not be transferred but Seller
shall allow Purchaser to use such designation on NTS Center for so long as Seller (or its
affiliates) remain a tenant in NTS Center), and all goodwill associated with the Property.

“Purchase Price” means the amount which Purchaser shall pay to consummate the
purchase and sale of the Property, as provided in Section 3 of this Agreement.

“Purchaser” means Ascent Properties, LLC, a Kentucky limited liability company.

114 : i

Seller’s Knowledge” means the actual knowledge of Brian F. Lavin, Gregory A. Wells,
or Bryan R. Russell, executive officers of Seller.



“Service Contract” means any assignable written contract relating to the operation and
maintenance of the Property, other than a Tenant Lease, to which the Secller or Management
Company is a party with respect to the management, use, maintenance, or operation of the
Property.

“Survey” means the survey of the Property described in Subsection 5.1.1 hereof and
prepared by a land surveyor or engineer registered in the Commonwealth of Kentucky.

“Tax” means any federal, state, local, or foreign income, gross receipts, license, payroll,
employment, excise, severance, stamp, occupation, premium, windfall profits, environmental,
customs duties, capital stock, franchise, profits, withholding, social security (or similar),
unemployment, disability, real property, personal property, sales, use, transfer, registration, value
added, alternative or add on minimum, estimated or other tax of any kind whatsoever including
any interest, penalty or addition thereto, whether disputed or not.

“Tax Return” means any return, declaration, report, claim for refund, or information

return or statement relating to Taxes including any schedule or attachment thereto, and including
any amendment thereof,

“Title Commitment” means a current titie insurance commitment issued by the Title
Insurer containing the express commitment of the Title Insurer to issue, at the minimum
promulgated rate, owner’s and mortgagee’s title policies insuring title to the Property.

“Title Insurer” means LandAmerica/Commonwealth Land Title Insurance Company,
with the Title Commitment and Policy to be issued by and through its Agent, Linn Station Title
Agency, Inc.

“Title Matter” and “Title Matters” mean any deeds of trust, mortgages, fiens, {inancing
statements, security interests, easements, leases, restrictive covenants, agreements, options,
claims, clouds, encroachments, rights, taxes, assessments, mechanics’ or materialmen’s liens
(inchoate or perfected), liens for federal or state income, estate or inheritance taxes and other
encumbrances of any nature whatsoever, whether existing of record or otherwise, together with
any and all matters of any kind or description, including, without limitation, matters of survey
and any litigation or other proceedings affecting the Property or the Company and which affects
title to the Property, or the ability, right, power and authority of Seller to convey fee simple,
good and marketable and Insurable Title to the Property.

2, SALE AND PURCHASE. Seller agrees 1o sell the Membership Interests 1o
Purchaser on the terms and conditions contained in this Agreement, and Purchaser agrees o
purchase the Membership Interests from Seller on the terms and conditions contained in this
Apreement,

3. PURCHASE PRICE/LIABILITIES,

3.7 Amount of Purchase Price. Subject to the adjustments set forth in this Agreement,
the Purchase Price for the Membership Inieresis shall be Sixty-Six Million Five Hundred Fifty
Thousand Dollars ($66,550,000).




3.2 Payment of Purchase Price. At the Closing, Purchaser will pay the Purchase Price as
adjusted pursuant to this Agreement, to Seller in cash at Closing by wire transfer on the Closing
Date to an account designated by Seller.

4. EARNEST MONEY AND ESCROW AGENT,

4,1 Earnest Money Deposit.

4.1.1 Within three (3) business days after the Execution Date, Purchaser shall
deposit, by wire transfer, the sum of One Hundred Twenty Thousand Dollars ($120,000.00) with
Escrow Agent as the initial deposit of Earnest Money (the “Initial Deposit™). In the event that
Purchaser has not deposited the Initial Deposit with the Escrow Agent on or before three (3)
business days after the Execution Date, this Agreement shall be, and become terminated, null,
void and of no further effect and neither party shall have further rights, duties, liabilities or
obligations pursuant to this Apreement.

4.1.2  On or before three (3) business days following the Inspection Date, unless
the Purchaser has terminated this Agreement pursuant to the provisions of Section 5 hereof,
Purchaser shall deposit, by wire transfer, the further sum of Six Hundred Thousand Dollars
{$600,000.00) with Escrow Apgent as an additional deposit of Earnest Money (the “Additional
Deposit™).

4.4.3 Upon expiration of the Inspection Date, the Initial Deposit and the
Additional Deposit shall become non-refundable to Purchaser (unless Seller shall defauli
hereunder), but the Initial Deposit, the Additional Deposit, and all inierest earned thereon shall
be applicable to the Purchase Price at Closing.

4.1.4 As received, Escrow Agent will promptly invest the Earnest Money and
disburse same in accordance with the terms, conditions and provisions of this Agreement.
Escrow Agent shall deposit the Earnest Money in a federally insured interest bearing account.
Interest and income earned thereon (“Escrow Earnings™) shall be the sole property of Purchaser
regardless of whether the transactions contemplated hereby are closed or consummated, unless
the Earnest Money is paid to Seller as a part of the liquidated damages provided for in Section
12, The Earnest Money, together with the Escrow Earnings, constitute the entire amount of the
liquidated damages which are contemplated by said Section 12.

4.2  Application of Eamest Money. Unless this Agreement has previously been
terminated in accordance with the provisions hereof, Escrow Agent will tender the Earnest Money

to Seller on the Closing Date, and the Earnest Money will be applied and credited in reduction of
the Purchase Price.

3, INSPECTIONS; TITLE AND SURVEY EXAMINATION AND OBJECTIONS.

5.1 Title Examination.

51,1 Within twenty (20} days after the Exccution Date {the “Title Inspection
Date™), Seller shall have obtained from the Title Insurer and shall have delivered to Purchaser, at
Purchaser’s sole cost and expense, a current Title Commitment, subject to those certain existing



exceptions listed on Exhibit B (the “Existing Exceptions™), and accompanied by legible copies of
all documents referred to in Schedule B-2 of the Title Commitment. The cost of the Title
Commitment in the amount of approximately $2,000, and the cost of the subsequent title
insurance policy issued pursuant thereto in the approximate amount of $50,000, are hereby
approved by Purchaser. Such commitment must reveal title of the Property in the Company and
be subject only to such matters as may be acceptable to Purchaser, in its commercially
reasonable determination. Within twenty-five (25) days after the Execution Date, Seller shall
have obtained and delivered to Purchaser, at Purchaser’s sole cost and expense (the cost of the
Survey in the amount of approximately $24,000 is hereby approved by Purchaser), a current
ALTA/ACSM survey of the Property in form and content acceptable to Purchaser and Title
Insurer so as to permit the Title Insurer {o remove the standard exceptions including the survey
exception from the owner’s and mortgagee’s title policies (the “Survey”). On or before the tenth
(10th) day following the Title Inspection Date, (“Title Notice Date”) Purchaser will give notice
to Seller of any objections (“Title Objections™) to Title Matters which are revealed by the Title
Commitment or Purchaser’s UCC searches or are disclosed by the Survey. Seller shall notify
Purchaser in writing prior to the Inspection Date whether Seller has removed, corrected or
insured over or will, by Closing, remove, correct, or insure over each Title Objection. Seller
covenants and agrees to pay in full and satisfy the existing mortgage loans encumbering the
Property at Closing from the proceeds thereof, including, without limitation, the payment by
Seller of any and all costs, expenses or prepayment premiums or penalties associated therewith,

5.2 On the Closing Date, Purchaser will be issued a marked-up Title
Commifment, in an amount equal to the Purchase Price. The Title Commitment must reveal
Insurable Title in Company as of the date of Closing, and be subject only to the Permitied
Exceptions.

3.2 Failure o Correct Title Matiers.

5.2.1 (a) In the event Purchaser has given timely notice of Title Objections
pursuant to Subparagraph 5.1.1 (that is, on or before the Title Notice Date) and does not give
notice of'its election to terminate this Agreement pursuant to Subsection 5.3.5 hereof, Seller will,
in good faith, diligently endeavor to satisfy, correct or insure over, at Seller’ expense, on or
before the Closing Date, all Title Matters which are the subject of a Title Objection.

(b) If Seller reasonably determines that after good faith effort the Title
Matters which are subject to Title Objections made pursuant to Subparagraph 5.1.1 will not or
cannot be satisfied, corrected or insured over within the constraints of Subparagraph 5.1.2(a),
Seller shall so notify Purchaser, whereupon Purchaser at ils election may either (i) terminate this
Agreement and receive a complete refund of all of the Earnesl Money, together with all interest
accrued thereon, or (ii) waive the Title Objections made pursuant to Subparagraph 5.1.1 (which
shall then become Permitted Exceptions) and proceed to close the transaction in accordance with
the terms of this Agreement.

5.2.2 In the event Purchaser does not ferminate this Agreement pursuant to
Paragraph 5.2.1 and Seller fails or refuses to satisfy, correct or insure aver, at its sole cost and
expense on or before the Closing Date, any Title Matter which is the subject of a Title Objection



which first appears after the Inspection Period, Purchaser will by written notice to Seller elect
one (1) of the following:

(a) To extend the Closing Date for a period not to exceed thirty (30)
days to allow Seller to satisfy, correct or insure over any Title Matter, and if not satisfied,
corrected or insured over prior to the expiration of such thirty (30} day extension, to enforce its
rights for a breach of this Agreement pursuant to Section 12 hereof; or

(b) To waive such Title Objection, which shall then be a Permitted
Exception, and 1o close the transaction in accordance with the terms of this Agreement; or

(c) To terminate this Agreement and io receive a complete refund of
all the Earnest Money.

5.3 Inspections.

_ 5.3.1 Inspection Period. Seller shall permit Purchaser and its authorized agents
and representatives to enter upon the Real Estate at all reasonable times and during normal
business hours to inspect and conduct any tests Purchaser deems reasonably necessary in
connection with its inspection of the Property, In the event Purchaser desires to conduct any
intrusive or destructive testing, such tests shall be conducted only upon request for approval in
writing to Seller, which approval shall not be unreasonably withheld, conditioned or delayed.
Purchaser shall nolify Seller, orally or in writing, of its intention, or the intention of its agents or
representatives, to enter the Real Estate at least 24 hours prior to such intended entry (and 48
hours with respect to tenanted portions of the Property). Purchaser shall bear the cost of all its
inspections and tests. [t is understood that Purchaser may conduct, among other tests and
studies, an environmental audit, physical tests and inspections, and reasonable and appropriate
testing and evaluation of the improvements located on the Real Estate and all structural
components therein. Purchaser also intends {o review existing environmental reports and studies,
any assessments, special or otherwise, and statements, zoning and land use, ad valorem and
personal property tax bills, notices or correspondence from governmental entities with respect to
the Property, and books and records, files, leases and related items relating specifically to the
Property (collectively, with the other ilems previously sent to Purchaser the “Documents”).

5.3.2 Return of Documents. Purchaser shall return all of the Documents and a
copy of any environmental, structural or engineering studies, or reports or test results obtained by
Purchaser in connection with its inspection of the Property, promptly after such tume as this
Agreement is terminated for any reason permitted under the Agreement. This obligation shall
survive the termination hereof. :

5.3.3 No Representation or Warranty by Seller. Purchaser hereby acknowledges
that, excepl as specifically set forth herein, Seller has not and does not make any warranty or
representation regarding the truth, accuracy or completeness of Documents or the sources
thereol. Seller has not undertaken any independenl investigation as to the truth, accuracy or
completeness of the Documents and is providing the Documents solely as an accommodation io
Purchaser.




5.3.4 Purchaser’s Responsibilities and Indemnification. In conducting any
inspections, investigations or tests of the Property and/or Documents, Purchaser and its agents
and representatives shall: (i} not unreasonably disturb any of the tenants or unreasonably
interfere with their use of the Property pursuant to their respective Tenant Leases, and shall not
contact or interview any tenants prior to the expiration of the Inspection Period; (ii) not
unreasonably interfere with the operation and maintenance of the Property; (iii) not damage any
part of the Property or any personal property owned or held by any tenant or third party; (iv) not
injure or otherwise cause bodily harm to Seller or ifs agents, guests, invitees, contractors or
employees or any tenant or their guests or invitees; (v) obfain and maintain, and cause each of its
consuliants to obtain, a policy of comprehensive general liability {occurrence) insurance with
limits of not less than One Million Dollars ($1,000,000) combined single limit for personal
injury and property damage covering any accident arising in connection with the presence of
Purchaser, its agents and/or representatives on the Property and shall deliver certificates of
insurance verifying such coverage to Seller, naming Seller as an additional insured, and issued
by an insurance company reasonably acceptable to Seller, prior to entry upon the Property; (vi)
prompily pay at Closing or otherwise when due, the costs of all tests, investigations and
examinations done with regard to the Property; (vii) not permit any liens to attach to the Real
Estate by reason of the exercise of its rights hereunder (and if any attached to promptly to pay off
such liens); (viii) fully restore the Real Estate and the Improvements located thereon fo the
condition in which same was found before any inspection or tests were undertaken; (ix) not
reveal or disclose any information obtained during the Inspection Period concerning the Property
and the Documents fo anyone outside Purchaser’s organization and Purchaser’s investors, and
their respective atiorneys, accountants and copsultants engaged for the purpose of this
transaction, except as required by law; and (x) return to Seller the Documents in accordance with
Section 5.3.2 hereof. Purchaser hereby indemnifies and holds Seller harmless from and against
any and all liens, claims, causes of action, loss, damages, liabilities and expenses (including
reasonable attorney’s fees) arising out of Purchaser’s inspections or tests permitted hereunder or
any violation of the provisions of this Section 5.3. Notwithstanding any provision of this
Agreement, no termination hereof shall terminate Purchaser’s obligations pursuant to this
Section 5.3 and the limitation of damages set forth in this Agreement shall not be applicable to
any cause of action arising pursuant to this Section 5.3,

5.3.5 Right of Termination. If, during the period commencing on the Execution
Date and ending at 5:00 p.m, Eastern Daylight Time on the Inspection Dale, Purchaser shall for
any reason in Purchaser’s sole discretion, judgment and opinion, be dissatisfied with any aspect
of the Property for any reason whatsoever, Purchaser shall be entitled, as its sole remedy, to
terminate to this Agreement by giving written notice thereof to Seller prior to the expiration of
the Inspection Period. Upon any such termination, neither Seller nor Purchaser shall have any
further obligations or liabilities to the other hereunder, except as expressly provided herein, and
the entire Earnest Money and all interest earned thereon shall be returned to Purchaser, [n the
event Purchaser does not elect to terminate this Agreement in accordance with this Section 5.3.3,
then the Initial Deposit shall be non-refundable except as otherwise provided herein, and
Purchaser shall be obligated to deliver to the Escrow Agent the Additional Deposit on or before
the third (3) business day after the Inspection Date, which Additional Deposit shall become a
pari of the Earnest Money and shall be non-refundable to Purchaser except as expressly provided
herein. Failure by Purchaser to give a termination notice as set forth above shall be deemed a
waiver by Purchaser of any breach by Seller of any covenant, representation or warranty of




Seller hereunder which was disclosed during Purchaser’s Inspection Period or of which
Purchaser has knowledge as of the expiration of the Inspection Period and Purchaser shall be
obligated to Close on the transaction,

6. SELLER’'S WARRANTIES, COVENANTS AND REPRESENTATIONS. As an
inducement to Purchaser to enter into this Agreement and to purchase the Membership Interests,
Seller warrants, represents and covenants to Purchaser, as follows:

6.1  Title.

6.1.1 At the Closing, the Company shall hold good and marketable fee simple
title to all of the Property, free and clear of all liens, security interests, encumbrances or other
restrictions, except for the Permitted Exceptions.

6.1.2 'The Membership Interests to be sold and transferred to Purchaser pursuant
to this Agreement represent one hundred percent (100%) of the Company’s issued and
oulstanding Membership Interests. As of Closing, there will be no members of the Company
other than Seller. At Clesing, Seller shall hold and shall transfer to Purchaser good title to the
Membership Interests, free and clear of any restrictions on transfer, assignment or sale (other
than restrictions under the Securities Act of 1933, any state securities laws and the Operating
Agreement), liens, encumbrances, exceptions, taxes, security interests, options, warrants,
purchase rights, contracts, commitments, equities, claims, liabilities, covenants, agreements and
demands. Upon the fransfer of the Membership Interests, Purchaser shall hold 100% of the
Company’s issued and outstanding equity securities. Seller is not, and at Closing will not be,
party to any voting trust, proxy, or other agreement or understanding with respect to the
Membership Interests other than the Operating Agreement. Except as set forth in the Operating
Agreement, there are no agreements, obligations, promises or understandings relating to the
issuance, sale or transfer of any Membership Interests.

6.2 Orpanization and Authority.

6.2.1 Seller: (i) is a limited partnership duly organized, validly existing and in
good standing under the laws of the State of Delaware, and is qualified to do business in all
states where it is required to be qualified; (i1) is duly bound by the actions and execution hereof
by the authorized signatory who has executed this Agreement for and on behall of Seller; and
(iii) has the right, authority and power to enter into this Agreement and to consummate the
{ransactions contemplated herein, including, without limitation, the right, power and authority to
transfer the Membership Interests in accordance with and subject to the terms and conditions of
this Agreement, and to convey all of Seller’s right, title and inferest in and 1o the Property, if any,
in accordance with and subject to the terms and conditions of this Agreement,

6.2.2 The Company is a limited liability company duly organized and validly
existing and in good standing of the laws of the Commonwealth of Kentucky. The Company has
full power and authority and all licenses, permits and authorizations necessary to carry on the
business in which it is engaged and to own and use the Property in the manner in which it is
owned and used as of the date of this Agreement. Seller has delivered to Purchaser true, correct
and complete copies of the Operating Agreement of the Company, and its Certificate of
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Organization.  Seller shall not make or permit any modification of or amendment {o the
Operating Agreement or the Certificate of Organization after the Execution Date until the
Closing Date without Purchaser’s prior written consent,

6.2.3 All documents executed by Seller which are to be delivered to Purchaser
at the Closing are, or at the time of Closing will be, duly authorized, executed and delivered by
Seller; are, or at the time of Closing will be, legal, valid and bindinp obligations enforceable in
accordance with their respective terms (subject only to applicable bankrupicy, reorganization,
insolvency, moratorium or other similar laws of general application from time to time in effect
relating to or affecting the enforcement of creditor’s rights); are, and at the time of Closing will
be, sufficient to convey title to any real or personal property (if, or to the extent, they purport to
do so); and, at the time of Closing will not violate any provisions of any agreement or judicial
order to which Seller or the Company is a party or to which Seller or the Company or the
Property is subject,

6.3 Conflicts. The execution and entry into this Agreement, the execution and delivery
of the documents and instruments to be executed and delivered by Seller on the Closing Date and
the performance by Seller of Seller’s duties and obligations under this Agreement and of all other
acts necessary and appropriate for the full consummation of the purchase and sale of the
Membership Interests as contemplated herein, are consistent with and not in violation of any
contract, agreement or other instrument to which Seller or the Company is a party, or any judicial
order or judgment of any nature by which Seller or the Company is bound. On the Closing Date,
all necessary and appropriate action will have been taken by Seller authorizing and approving the
execution of and entry into this Agreement, the execution and delivery by Seller of the documents
and instruments to be executed by Seller on the Closing Date, and the performance by Seller of
Seller’s duties and obligations under this Agreement and of all other acts necessary and appropriate
for the consurnmation of the sale of the Membership Interests as contemplated herein,

6.4 Condemnation. The Company has received no notice of, nor to Seller’s Knowledge
is there pending, any Proceeding by any Governmental Authority having the power of eminent
domain, which might result in any part of the Property being taken by condemnation or conveyed

in lieu thereof. Seller will, promptly upon receiving any such notice or learning of any Proceeding,
give Purchaser written notice thereof.

6.5  Litigation. Except for routine rent collection matters arising under Tenant Leases
and other routine matters covered by insurance, there is no Proceeding pending or, to Selier’s
Knowledge, threatened by or against or affecting the Company, the Property or the Membership
Interests presently owned by Seller which does or will involve or affect the Company, the title to
the Property or the operation thereof. Seller will, promptly upon receiving notice of any such
Proceeding, give Purchaser written notice thereof, and Purchaser shall have the right to terminate
this Agreement and receive a refund of the Deposit and all interest earned thereon if Purchaser
reasonably determines that such Proceeding will materially and adversely interfere with the ability
of the Seller to fulfill its obligations under this Agreement.
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6.6 Liabilities and Taxes.

6.6.1 Seller will pay or cause to be paid promptly all ad valorem taxes and
similar taxes and assessments, all sewer and water charges and all other governmental charges
levied or imposed upon or assessed against the Property and due on or prior to the Closing Date,
and will pay or cause to be paid all expenses incurred in the use, occupancy and operation of the
Property on or prior to the Closing Date.

6.6.2 The Company has timely filed all Tax Returns that it was required to file.
All such Tax Returns were, to Seller’s Knowledge, correct and complete in all material respects.
To Seller’'s Knowledge, all Taxes owed by the Company (whether or not shown on any Tax
Return) have been paid. All Taxes (except ad valorem taxes and such similar taxes subject to
proration hereunder) which shall become due and payable by the Company afler the date of this
Agreement but before the Closing Date shall be paid by the Company on or before the Closing
Date. All Tax Returns and tax information returns to be filed after the date hereof but before the
Closing Date by the Company shall be true, complete and accurate, All Taxes which the
Company is required by law to withhold or collect have been duly withheld or collected and, to
the extent required, have been paid over to the proper governmental agencies.

6.6.3 The Company has no employees and has never had any employees.
6.6.4 The Company has no liabilities or obligations except as shown on the
operating statements for the Property for the calendar years 2005 and 2006, and year-to-date

2007, which have been delivered to Purchaser.

6.6.5 The Company is not a guarantor or otherwise liable for any Liability or
obligation (including indebtedness) of any other person.

6.7 Service Contracts. To Seller’s Knowledge, the list of Service Contracts set forth on
Exhibit B is true, correct and complete in all material respects, There is no union contract affecting
the Property or the employees thereof. The Management Agreement presently in effect will be
terminated as to the Property as of the Closing Date.

6.8 Rent Roll, To Seller’s Knowledge, the information set forth on the rent roll attached
hereto as Exhibit C (the “Rent Roll™) is true and correct in all material respects. Al Closing, the
Seller agrees to deliver a rent roll certified in the same manner and dated as of the Closing Date.

6.9  Foreign Ownership. Seller will provide at Closing, certificates that Seller is not a
“foreign person” as that term is defined in the U.S. Internal Revenue Code of 1980, as amended,
and the regulations promulgated pursuant thereto.

6.10 Company’s Business. The Company neither owns, leases (whether as lessor or
lessee) or operates, nor has ever owned, leased (whether as lessor or lessee) or operated, any
property other than the Property, and the Company neither conducts, nor has ever conducted, any
business other than its ownership and operation of the Property.




6.11 Rental Actvity, Operations and Maintenance Prior to Closing,

6.11.1 Except as otherwise specifically required by this Section, the Company
shall, and shall cause the Management Company, to operate, mainiain and lease the Property
from and after the Execution Date until Closing in a commercially reasonable manner in
accordance with Seller’s ordinary course of business.

6.11.2 After the expiration of the Inspection Period and prior to Closing, the
Company shall not, and shall cause the Management Company not to, without the prior written
consent of Purchaser (which shall not be unreasonably withheld, conditioned or delayed): (i)
enfer into any new service contracts having a term longer than thirty (30) days or extending
beyond the Closing Date, or (ii) alter or amend any existing Service Contract. Between the
Inspection Date and the Closing Date, except as specifically provided for in this Agreement, no
existing Tenant Lease shall be materially modified or terminated (except those existing Tenant
Leases which will expire in accordance with their respective terms) unless approved in writing
by Purchaser, which approval shall not be unreasonably withheld, delayed or conditioned. If
Purchaser fails to notify Seller that it is refusing to approve any proposed action within five (5)
days after Seller requests its consent (which request must be accompanied by a copy of the
Service Contract or lease in question and an explanation of the recommended action), Purchaser
shall be deemed to have given its consent. If Purchaser refuses its consent to any amendment to
or extension of a Service Contract, the Company may contract for such service or goods to be
performed or provided only up to the date of Closing. Notwithstanding the foregoing, Seller
and/or Company may, without prior approval by Purchaser, perform or hire others to perform
any and all emergency repairs or services immediately necessary for the preservation and safety
of the Property or its tenants, or to avoid the suspension of any substantial and important service
to the Property.

6.12  Good Faith. Seller will not knowingly cause or permit any action to be taken by
Seller or the Company which will cause any of the representations, warranties or covenants
contained in this Agreement to be untrue as of the Closing Date. In the event that Seller becomes
aware prior to Closing, that any of the representations or warranties contained in this Agreement
are untrue or have become unfrue, Seller shall promptly notify Purchaser thereof. In the event
Purchaser becomes aware prior to Closing that any of the representations or warranties are untrue
or misleading or have become untrue or misleading, it shall promptly notify Seller,

6.13  Survival of Representations, All of the representations, covenants, and warranties of
Seller made in this Section 6 shall remain true and correct in all respects as of the Closing Date.
The representations, warranties and covenants contained in this Section 6 shall survive Closing and
the transfer of title of the Membership Interests o Purchaser as contemplated hereunder for a
period of one hundred eighty (180) days after the Closing Date, but shall thercafier be of no further
force and effect whatsoever unless written notice of breach was given to Seller by Purchaser prior
to said date. Seller agrees to indemnify and hold Purchaser harmless from and against any loss or
damage sustained by Purchaser as a result of a breach of any representation or warranty made by
Seller in Section 6.1.2 of this Agreement provided notice of such breach is properly given to Seller
within the survival period of one hundred eighty (180) days after the Closing Date,

7. PURCHASER’S REPRESENTATIONS AND WARRANTIES,
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7.1 Authority of Purchaser. Purchaser represents and warrants that Purchaser is duly
organized and validly existing under the laws of the Commonwealth of Kentucky and has the full
right, power and authority o enter into this Agreement, and, at Closing, will have the full right,
power and authority to consummate the transactions provided for herein and Purchaser agrees to
provide such certificates, resolutions and other documents as evidence thercof as may be
reasonably requested by Seller and/or its counsel. Purchaser represents and warrants to Seller that
this Agreement and the agreements and other documents to be executed by Purchaser at Closing
pursuant to this Agreement, when so executed and delivered, are and shall be legal, valid and
binding obligations of Purchaser and enforceable against Purchaser in accordance with their
respective terms. The execution and delivery of this Agreement and the performance of the
obligations of Purchaser hereunder are within its powers and shall have been duly authorized by all
necessary corporate or entity action and no consent of any other person or entity to such execution,
delivery and performance is required.

7.2 No Bankruptcy or Receivership. At no time on or before the Closing Date shall any
of the following have occurred with respect to the Purchaser: (i) the commencement of a case under
Title 11 of the United States Bankruptcy Code, as now constituted or hereafter amended, or under
any other applicable federal or state bankruptcy law or similar law; (ii) the appointment of a trustee
or receiver of any property interests held by Purchaser; (iii) an assignment for the benefit of
creditors; (iv) an attachment, execution or other judicial seizure of a substantial property interest,
(v) the faking out of, failure to take, or submission to any action indicating an inability to meet its
financial obligations as they accrue; or (vi) a dissolution or hquidation.

7.3 Survival of Representations, The representations and warranties of Purchaser set
forth in this Section 7 shall survive Closing for a period of one hundred eighty (180) days after the
Closing Date, but shall thereafter be of no further force and effect whatsoever unless written notice
of breach was given to Purchaser by Seller prior to said date. At Closing, Purchaser shall update
the representations and warranties set forth in this Section 7 and recertify the same as of the
Closing Date.

8. PROPERTY CONVEYED “AS I5”,

NOTWITHSTANDING ANYTHING CONTAINED HEREIN TO THE CONTRARY,
IT IS UNDERSTOOD AND AGREED THAT, EXCEPT AS EXPRESSLY SET FORTH
HEREIN, SELLER HAS NOT MADE AND IS NOT NOW MAKING, AND SPECIFICALLY
DISCLAIMS ANY AND ALL REPRESENTATIONS, WARRANTIES AND GUARANTEES
OF ANY KIND OR CHARACTER, EXPRESS OR IMPLIED, ORAL OR WRITTEN, PAST,
PRESENT OR FUTURE WITH RESPECT TO THE PROPERTY. PURCHASER HAS NOT
RELIED UPON AND WILL NOT RELY UPON EITHER DIRECTLY OR INDIRECTLY,
ANY REPRESENTATION OR WARRANTY OF SELLER OR ANY OF ITS AGENTS,
REPRESENTATIVES OR EMPLOYEES OTHER THAN THOSE SET FORTH HEREIN OR
IN OTHER DOCUMENTS DELIVERED TO PURCHASER AT THE CLOSING AND
ACKNOWLEDGES THAT NO SUCH REPRESENTATIONS HAVE BEEN MADE EXCEPT
AS SET FORTH HEREIN. PURCHASER REPRESENTS THAT IT IS A
KNOWLEDGEABLE, EXPERIENCED AND SOPHISTICATED PURCHASER OF REAL
ESTATE AND THAT IT IS RELYING SOLELY ON ITS OWN EXPERTISE AND THAT OF
PURCHASER’S CONSULTANTS IN PURCHASING THE PROPERTY. PURCHASER

14



WILL CONDUCT SUCH INSPECTIONS AND INVESTIGATIONS OF THE PROPERTY IF
PURCHASER DEEMS NECESSARY, INCLUDING WITHOUT LIMITATION, THE
PHYSICAL AND ENVIRONMENTAL CONDITION THEREOF AND SHALL RELY UPON
THE SAME. UPON CLOSING, PURCHASER SHALL ASSUME THE RISK THAT
ADVERSE MATTERS, INCLUDING, BUT NOT LIMITED TO ADVERSE PHYSICAL AND
ENVIRONMENTAL CONDITIONS MAY NOT HAVE BEEN REVEALED BY
PURCHASER’S INSPECTIONS AND INVESTIGATIONS. PURCHASER
ACKNOWLEDGES AND AGREES THAT UPON CLOSING, PURCHASER SHALL
ACCEPT THE PROPERTY “AS IS, WHERE [S” WITH ALL FAULTS. PURCHASER
FURTHER ACKNOWLEDGES AND AGREES THAT THERE ARE NO ORAL
AGREEMENTS, WARRANTIES OR REPRESENTATIONS, COLLATERAL TO OR
AFFECTING THE PROPERTY BY SELLER, ANY AGENT, REPRESENTATIVE OR
EMPLOYEE OF SELLER OR ANY THIRD PARTY. THE TERMS AND CONDITIONS OF
THIS SECTION 8 SHALL EXPRESSLY SURVIVE THE CLOSING AND NOT MERGE
WITH THE PROVISIONS OF ANY CLOSING DOCUMENTS. SELLER IS NOT LIABLE
OR BOUND IN ANY MANNER BY ANY ORAL OR WRITTEN STATEMENTS,
REPRESENTATIONS OR INFORMATION PERTAINING TO THE PROPERTY
FURNISHED BY ANY REAL ESTATE BROKER, AGENT, EMPLOYEE, SERVANT OR
OTHER PERSON, UNLESS THE SAME ARE SPECIFICALLY SET FORTH HEREIN,
PURCHASER ACKNOWLEDGES THAT THE PURCHASE PRICE REFLECTS THE “AS
IS” NATURE OF THIS SALE AND ANY FAULTS OR LIABILITIES THAT MAY BE
ASSOCIATED WITH THE PROPERTY. PURCHASER HAS FULLY REVIEWED THE
DISCLAIMERS AND WAIVERS SET FORTH IN THIS AGREEMENT WITH ITS
COUNSEL AND UNDERSTANDS THE SIGNIFICANCE AND EFFECT THEREOQF.
PURCHASER HEREBY WAIVES ANY RIGHT IT MAY HAVE AT LAW OR TN EQUITY,
INCLUDING, WITHOUT LIMITATION, THE RIGHT TO SEEK DAMAGES FROM
SELLER IN CONNECTION WITH THE CONDITION OF THE PROPERTY, PHYSICAL OR
ENVIRONMENTAL, INCLUDING ANY RIGHT OF CONTRIBUTION UNDER ANY
ENVIRONMENTAL LAW. EFFECTIVE AS OF THE CLOSING, PURCHASER SHALL BE
DEEMED TO HAVE RELEASED SELLER AND ALL AFFILIATES OF SELLER FROM
ANY AND ALL CLAIMS WHICH PURCHASER OR ANY AGENT, REPRESENTATIVE,
AFFILIATE, EMPLOYEE, DIRECTOR, OFFICER, PARTNER, MEMBER, SHAREHOI.DER
OR OTHER PERSON OR ENTITY ACTING ON PURCHASER’S BEHALF OF OR
OTHERWISE RELATED TO OR AFFILIATED WITH PURCHASER (EACH A
“PURCHASER RELATED PARTY”) HAS OR MAY HAVE ARISING FROM OR RELATED
TO ANY MATTER OF OR THING IN CONNECTION WITH THE PROPERTY,
INCLUDING THE DOCUMENTS AND INFORMATION REFERRED TO HEREIN, ANY
CONSTRUCTION DEFECTS, ERRORS OR OMISSIONS IN THE DESIGN OR
CONSTRUCTION OF ALL OR ANY PORTION OF THE PROPERTY AND ANY
PHYSICAL OR ENVIRONMENTAL CONDITIONS, AND PURCHASER SHALL NOT
LOOK TO SELLER OR ANY AFFILIATES OF SELLER IN CONNECTION WITH ANY OF
THE FOREGOING FOR ANY REDRESS OR RELIEF. THIS RELEASE SHALL BE GIVEN
IN FULL FORCE AND EFFECT ACCORDING TO EACH OF THE EXPRESS TERMS AND
PROVISIONS HEREOF. AS USED IN THIS AGREEMENT, THE TERM
“ENVIRONMENTAL LAW?” SHALL MEAN ANY FEDERAL, STATE AND/OR LOCAL
STATUTE, CODE, REGULATION, RULE, ORDINANCE, ORDER, STANDARD, PERMIT
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LICENSE, POLICY OR REQUIREMENT (INCLUDING CONSENT DECREES, JUDICIAL
DECISIONS AND ADMINISTRATIVE ORDERS) RELATING TO THE PROTECTION,
PRESERVATION, REMEDIATION OR CONSERVATION OF THE ENVIRONMENT OR
WORKER HEALTH OR SAFETY, ALL AS AMENDED OR RE-AUTHORIZED, OR AS
HEREAFTER AMENDED OR RE-AUTHORIZED, INCLUDING WITHOUT LIMITATION,
THE COMPREHENSIVE ENVIRONMENTAL RESPONSE, COMPENSATION AND
LIABILITY ACT (“CERCLA™), 42 U.S.C. § 9601 ET. SEQ. THE RESOURCE
CONSERVATION AND RECOVERY ACT OF 1976 (“RCRA”), 42 U.S.C. § 6901 ET. SEQ.,
THE EMERGENCY PLANNING AND COMMUNITY RIGHT TO KNOW ACT (“RIGHT TO
KNOW ACT™), 42 U.S.C. § 11001 ET. SEQ., THE CLEAN AIR ACT (“CAA”), 42 US.C. §
7401 ET. SEQ., THE FEDERAL WATER POLLUTION CONTROL ACT (“CLEAN WATER
ACT™, 33 US.C. § 1251 ET, SEQ., THE TOXIC SUBSTANCES CONTROL ACT (“TSCA”),
15 US.C. § 260t ET. SEQ., THE SAFE DRINKING WATER ACT (“SAFE DRINKING
WATER ACT™), 42 U.S.C. § 300(F) ET. SEQ., THE ATOMIC ENERGY ACT (“AEA™), 42
U.S.C. § 2011 ET. SEQ., THE OCCUPATIONAL SAFETY AND HEALTH ACT (“OSHA™),
29 U.S.C. § 651 ET. SEQ., AND THE HAZARDOUS MATERIALS TRANSPORTATION
ACT (THE “TRANSPORTATION ACT”), 49 US.C. § 1801 ET. SEQ. AS USED IN THIS
AGREEMENT, “HAZARDOUS SUBSTANCES” MEANS (1) “HAZARDOUS
SUBSTANCES”, AS DEFINED BY CERCLA; (2) “HAZARDOUS WASTE” AS DEFINED
BY RCRA; (3) ANY RADIOACTIVE MATERIAL INCLUDING, WITHOUT LIMITATION,
ANY SOURCE, SPECIAL NUCLEAR OR BY-PRODUCT MATERIAL AS DEFINED BY
AEA: (4) ASBESTOS IN ANY FORM OR CONDITION; (5) POLYCHLORINATED
BIPHENYLS; AND (6) ANY OTHER MATERIAL, SUBSTANCE OR WASTE TO WHICH
LIABILITY OR STANDARD CONDUCT MAY BE IMPOSED UNDER ANY
ENVIRONMENTAL LAW. NOTWITHSTANDING ANYTHING CONTAINED HEREIN TO
THE CONTRARY, THE TERMS OF THIS SECTION 8 SHALL SURVIVE CLOSING AND
DELIVERY OF THE DEED AND ANY TERMINATION OF THIS AGREEMENT.

9. CLOSING.

9.1  Closing Date. The Closing will be held at the offices of Seller on or before sixty
(60) days from and after the Inspection Date (the “Closing Date™), In the event that Purchaser fails
to designate the time and date for the Closing, the Closing shall be held at 10;00 A.M., Eastern
Standard Time, on the Closing Date.

9.2 Conveyances and Deliveries At Closing. On the Closing Dale, the following
documents shall be delivered:

9.2.1  Seller will deliver to Purchaser and the Title Insurer an aflidavit to the
eflfect that (i) to the best of Seller’s knowledge, there are no parties in, or having any right or
claim to, possession of the Property, except tenants listed on the Rent Roll delivered pursuant to
Subsection 9.2.5, and subject to the Permitted Exceptions, and (ii) no improvements or repairs
have been made by, or for the account of or at the instance of, the Company fo or on the Property
for which payment in full has not been made or will be made from Closing proceeds.
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9.2.2 Seller will deliver to the Purchaser duly executed Assignment documents

representing all of the Membership Interests in substantially the form attached hereto as Exhibit
D.

9.2.3 Seller will assign or cause to be assigned and transferred to the Company,
by such assignments and transfers as may be reasonably acceptable t¢ Purchaser, all monies and
sums deposited with and/or paid to or held by any third party as tenant deposits and refundable
fees, including all security deposits required to be held by Seller under the terms of any Tenant
Leases or any applicable law.

9.2.4 Seller will deliver to Purchaser such duly executed and acknowledged
verified certificates, affidavits, consents and other documents respecting the power and authority
to perform the obligations hereunder and as to the due authorization thereof by appropriate Seller
proceedings and as to the authority of persons acting for Seller.

9.2.5 Seller will deliver a certified Rent Roll meeting the requirements of
Subsection 6.8.

9.2.6 Seller will deliver an executed affidavit satisfying the requirements of the
foreign investors real property tax act (“FIRPTA™),

9.2.7 Seller will deliver a certificate of Seller representing that all warranties
and representations made in Section 6 of this Agreement are true and correcl in all material
respects as of the Closing Date. Purchaser shall deliver a certificate of Purchaser representing
that all warranties and representations made in Section 7 of this Agreement are {rue and correct
as of the Closing Date.

9.2.8 Seller shall execute and deliver to Purchaser, or cause the Company and
Management Company to execute and deliver to Purchaser, Notices to Tenants advising them of
any changes in the payment of rent, ownership, or operation of the Property.

9.2.9 Seller shall deliver possession of the Property, including, without

limitation, the originals of Tenant Leases, Service Contracts, Documents and all keys in the
possession of Seller,

9.2.10 Seller shall amend the Management Agreement currently in effect
between Seller and the Management Company to terminate the Management Agreement as to the

Property. The New Management Agreement (as such term is defined herein) shall become
effective as of the Closing Date.

9.2.11 Concurrently with Seller’s deliveries at the Closing, Purchaser will pay to
Seller the Purchase Price as provided in Subsection 3.2 hereof.

9.3 Costs. At the Closing, Seller and Purchaser will, respectively, pay the following
cosls and expenses; '
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9.3.1 Seller will pay (i) the fees and expenses of Seller’s attorneys, (ii) costs of
its Closing deliveries, and (iii) any other costs and expenses actually incurred by Seller to
comply with this Agreement.

9.3.2 Purchaser shall pay (i) the costs of the title commitment and the title
insurance premium for the pelicy to be issued to the Company at Closing as described in Section
5.1.1, including the cost of any endorsements; (ii) the costs and expenses of any survey as
described in Section 5.1.1, (iii) the fees and expenses of Purchaser’s attorneys, and (iv) any
recording fees for any Closing documents to be recorded by Purchaser and any other costs and
expenses actually incurred by Purchaser fo comply with this Agreement.

9.4 Closing Adjustments and Prorations.

9.4 At Closing, the Purchase Price will be adjusted for the following
adjustments and prorations as of 11:59 P.M. on the Closing Date as if Purchaser were purchasing
the Property rather than the Membership Interests:

(a) Real and personal property ad valorem taxes upon the Property
shall be prorated as of the Closing Date based on the available discount. If the amount of such
taxes for the year in which the Closing occurs cannot reasonably be determined, the
apportionment shall be based at Closing upon the amount of such taxes for the immediately
preceding tax year. Special assessments levied or pending and applicable to periods prior to
Closing shall be the responsibility of Seller, and for periods after the Closing shall be the
responsibility of Company. The provisions contained in this Subparagraph shall survive the
Closing.

(b) To the extent the same are not payable by tenants as CAM or direct
charges pursuant to Tenant Leases, uiility charges payable by the Company, including water and
sewer charges, except thal where practicable, utility readings shall be taken on the day prior to
Closing, and Seller will pay the charges for utility services based on such reading,

(c) Income and expenses under the Service Contracts.

(d} Rents, when, as and if collected under the Tenant Leases, including
all CAM accounts and any replacement reserves or other amounts payable pursuan to the Tenant
Leases. The first rents collected after Closing from each tenant shall be successively applied to
the payment of (i) rents due and payable in the month in which Closing occurs; (1i) rents due and
payable in months preceding the month in which Closing occurred, up to and including the
month in which payment is made; (iii) rents due and payable in the month in which payment is
made; and (iv) rents due and payable in months succeeding the month in which Closing occurs,
other than applied above, if any. Purchaser shall promptly remit to Seller its prorated share of
any delinquent rents paid to the Company after Closing, and Seller shall have the right to pursue
any remedies it may have against tenants to collect such delinquent rents except for the right to
terminate any such tenant’s lease.

(e) All other expenses of operating or owning the Property shall be
apportioned as of the Closing Date, those paid or accruing through the Closing Date being
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Seller’s responsibility and those accruing after the Closing Date being the Company’s
responsibility.

9.4.2 At Closing, the following credits will be given:

(@) Purchaser shall receive a credit for the aggregate amount of all
security deposits collected by Seller under Tenant Leases;

(b) Seller will receive a credit for all other refundable deposits or
credits, which are not refunded to Seller from utilities, governmental agencies, or others relating
1o or arising from the Property existing as of the Closing Date; and

(c) Seller shall receive a credit for all unrestricied cash balances of the
Company at Closing which are not the subject of another proration or credit pursuant to this
Agreement.

9.4.3 If the actual amount of taxes or utility charges to be prorated pursuant to
Subparagraphs 9.4.1 (a) and (b} is not known as of such date because bills for the period in
question have not been issued, the proration at the Closing will be based on the most current and
accurate billing information available., Should such proration not be based on the actual amount
of the ad valorem tax assessments or uiility charges for the period in question and should such
proration prove to be inaccurate upon receipt of the actual assessments or bills for the Property,
then either Seller or Purchaser may demand at any time after the Closing Date a payment from
the other party correcting such malapportionment. Purchaser shall promptly provide Seller with
a copy of the actual tax or utility bills for the prorated period, if any prorated adjustment is to be
sought by Purchaser,

10, CASUALTY AND CONDEMNATION.

10.1  Risk of Loss. Unfil the purchase of the Property has been consummated on the
Closing Date, all risk of loss of, or damage to, or destruction of, the Property (whether by fire,
flood, tornado or other casualty, or by the exercise of the power of eminent domain, or otherwise)
shall belong to and be borne by Seller. Seller shall promptly notify Purchaser in the event that it
becomes aware or receives any notice of any damage to or destruction of the Property.

10.2  Condemnation. If prior to the Closing Date all of the Property is taken by
condemnation or eminent domain, this Agreement will be automatically terminated, the Earnest
Money, together with all interest accrued thereon, will be returned to Purchaser, and thereupon this
Agreement will be null and void and of no further force or effect, and neither Purchaser nor Seller
will have any further rights, duties, liabilities and obligations to the other by reason thereof. Seller
shall promptly notify Purchaser in the event Seller becomes aware or receives notice of any
pending or threatened condemnation of any portion of the Property. If prior to the Closing Date
Seller receives notice that less than all of the Property will be taken by condemnation or eminent
domain, if, in Seller’s reasonable judgment, the value of the Property shall be materially and
adversely affected, then Seller shall so notify Purchaser and Purchaser may, at its option, terminate
this Agreement, in which event the Earnest Money, together with all interest accrued thereon, will
be returned to Purchaser and thereupon this Agreement will be null and void and of no further force
or effect and neither Purchaser nor Seller will have any further rights, duties, liabilities and
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obligations to the other by reason thereof, except as to such obligations which expressly survive. If
this Agreement is not terminated, Purchaser will accept title to the Property subject to the taking, in
which event, at the Closing, the proceeds of the award or payment will be retained by the Company
and fransferred by Seller to Purchaser and any moneys theretofore received by Seller in connection
with such taking will be credifed to Purchaser.

10.3 Casualty Loss.

10.3.1 If, prior to the Closing Date, there is damage to the Property by fire or
other casualty (a “Casualty Loss™) whether or not insured against by Seller or the Company
under a property damage insurance policy, Seller will promptly give Purchaser notice of such
fact, and if the estimated the cost of repair and restoration in the aggregate equals or exceeds
$2,000,000, Purchaser may elect to terminate this Apreement within five (5) days after receiving
written notice from Seller of the occurrence of such casualty. If Purchaser so elects to terminate
this Agreement, it will give Seller written notice thereof, and the Earnest Money, together with
all accrued interest thereon, will be returned to Purchaser, and upon such return, this Agreement
will terminate and be null and void and of no further force or effect, and neither Purchaser nor
Seller will have any further rights, duties, liabilities or obligations to the other, except pursuant to
those provisions which expressly survive. '

10.3.2 If (1) (a) in the event of a Casualty Loss described in Paragraph 10.3.1,
Purchaser does not elect to terminate this Agreement pursuant to Paragraph 10.3.1, or (b) prior to
the Closing Date there is a Casualty Loss which the Seller reasonably estimates would cost, in
the apgregate, less than $2,000,000 to repair and restore, and (ii) the Casualty Loss is fully
insured (as reasonably determined by Seller), then this Apreement will not terminate, and
Purchaser will proceed to the Closing and will pay the full Purchase Price, and Scller shall cause
1o be delivered to the Company all insurance proceeds payable as a result of such Casualty Loss
plus an amount equal to any deductible under the insurance policy. If all of the conditions of
clauses (i) and (i) above are not met, the Earnest Money, together with any Escrow Earnings,
will be returned fo Purchaser and this Agreement shall terminate and be null and void and of no
effect and neither Purchaser nor Seller shall have any further rights or obligations hereunder,
excepl Tor those which expressly survive.

11.  BROKERS. Purchaser represents and warrants that there is no broker, finder or
agent who is enlitled to any commission or fee in connection with this transaction, and Purchaser
agrees to indemnify Seller and the Company against any claims of, and liabilities fo, any person
or entity claiming through Purchaser, or as a result of any dealing with Purchaser, or any
apreement with Purchaser, for brokerage commissions, finder’s fees or other remuneration
arising from this Agreement or the transactions contemplated by this Agreement. Seller
represents and warrants that there is no broker finder or agent who is entitled to any commission
or fee in connection with this transaction, and Seller agrees to indemnify Purchaser and the
Company against any claims of, and liabilities to, any person or entity claiming through Seller,
or as a result of any dealing with Seller, or any agreement with Seller, for brokerage
commissions, finder’s fees or other remuneration arising from this Agreement or the transactions
contemplated by this Agreement.

12, DEFAULT AND INDEMNITY.
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12,1 Seller’s Default,

12.1.1 (o) If the sale and purchase of the Membership Interests contemplated
by this Agreement is not consummated on account of a Seller’s default hereunder, at Purchaser’s
option:

(i) the Earnest Money, together with all inlerest and other
earnings thereon shall be refunded to Purchaser; and

(ii} Purchaser shall have the right to seek specific performance
of this Agreement. Provided, however in the event that Seller wrongfully opposes, hinders or
delays Purchaser’s attempt to obtain specific performance, Seller shall reimburse Purchaser for
all costs actvally incurred by Purchaser in connection with its inspections of the Property,
including but not limited to environmental reports, surveys, engineering reports, and appraisals,
up to an amount not to exceed $20,000.00.

12.1.2 1f the sale and purchase of the Property contemplated by this Agreement is
consummated, no claim, demand, suit or cause of action may be brought against Seller for or on
account of the breach or falsity of any of the representations or warranties contained in this
Agreement unless written notice setting forth generally the nature and basis of such alleged

breach or falsity 1s given at, or prior to, the end of the applicable survival period set forth in
Section 6.13,

12,2 Purchaser’s Default. If the sale and purchase of the Membership Interests
contemplated by this Agreement is not consummated because of Purchaser’s default, failure or
refusal to perform hereunder, Seller shall be entitled, as its sole and exclusive remedy hereunder, to
payment of the Earnest Money and any Escrow Earnings, as full and complete liquidated damages
for such default of Purchaser, the parties hereto acknowledging that it is impossible to estimate
more precisely the damages which might be suffered by Seller upon Purchaser’s default. Seller’s
receipt of the Earnest Money is intended not as a penalty, but as full liquidated damages.

12.3  Indemnities.

12.3.1 If and only if the Closing occurs, Seller shall indemnify, defend and hold
Purchaser harmless from and against any losses, claims, damages, judgments, fines, penalties,
settlement amounts, payments of amounts demanded, and Litigation Costs incurred in
connection with a Proceeding (collectively “Losses™), arising out of or resulting from any or all
of the following: (i) breach of any representation or any warranty hereunder for which a notice is
properly given pursuant to Section 12.3.4 hereof prior to the end of the one hundred eighty (180)
day survival period; and (ii) any liability for any Taxes with respect to periods on or before the
Closing Date; but excluding any liabilities for which Purchaser receives a credit against the

" Purchase Price or which Purchaser expressly assumes at Closing.

12.3.2 If and only if the Closing occurs, Purchaser and the Company, jointly and
severally, shall indemnify and hold Seller harmless from and against any Losses which arise out
of, or resull from any or all of the following: (i) amounts accruing to periods under the Service
Contracts subsequent to the Closing Date; (ii) claims due to, arising out of, or relaling to injuries
which were sustained after the Closing as a result of the operation, use, condition and/or upkeep
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of the Property after the Closing; (iii) the actions, conduct and/or omissions of the employees or
agents of Purchaser and/or Company after the Closing; and (iv) any liabilities of the Company
which are expressly assumed by the Purchaser or for which Purchaser received a credit at
Closing, or any liabilities of the Company arising out of or with respect to periods after the
Closing Date. The provisions of this Section 12.3.2 shall expressly survive the Closing Date.

12.3.3 Regardless of whether the Closing occurs, Purchaser hereby agrees to
indemnify and hold Seller and the Company harmless from all actual losses, damages, costs and
expenses, including without limitation, reasonable attorneys’ fees actually incurred, arising out
of or based upon Purchaser’s inspections or examinations of the Property prior to Cloesing.

12.3.4 Promptly after receipt by a party who is indemnified under this Section
12.3 (the “Indemnitee™), of notice of any Proceeding, the Indemnitee will, if a claim in respect
thereof is to be made under this Section 12.3, notify the party who indemnified the Indemnitee
under this Section 12.3 (the “Indemnitor”) in writing, but the failure to so notify the Indemnitor
will not relieve it from any liability which it may have to the Indemnitee unless the failure to
notify materially impairs the ability of the Indemnitor to defend such Procceding, The
Indemnitor will be entitled to participate in and, to the extent that it may wish, {o assume the
defense of any Proceeding as to which it has indemnified an Indemnitee, with counsel reasonably
satisfactory to the Indemnitee. Indemnitee shall have the right to employ personal counsel in
such Proceeding, but the fees and expenses of such counsel incurred after notice from the
Indemnitor of'its assumption of the defense thereof shall be at the expense of Indemnitee.

13.  SPECIAL CONDITIONS TO CLOSING. Seller and Purchaser each hereby
agree that the following items shall be considered conditions to Seller’s and Purchaser’s
respective obligations to close:

13.1 New Management Agreement. Purchaser agrees that prior to the expiration of the
Inspection Period and as a condition precedent to Seller’s obligation to close under this Agreement,
Purchaser will, in good faith, execute and deliver a mutually acceptable management and leasing
agreement for the Property (the “New Management Apgreement™) pursuant to which Seller, or an
affiliate of Seller, shall, and after the Closing Date, be appointed as the exclusive manager and
leasing agent for the Property, and pursuant to which Seller shall manage and administer the
operations of and lease the Property on behalf of Purchaser, subject to the terms and conditions set
forth in the New Management Agreement. The New Management Agreement shall provide for (i)
a property management fee equal to four percenl (4%) of the annual pross revenue from the
Property to be paid to Seller as manager on a monthly basis, and (11) a leasing fee to be paid to
Seller as leasing agent in an amount equal to four percent (4%) of the gross rental amount of any
new lease or extension of a lease for any portion of the Property at the time of the execution of such
new lease or exiension of the lease, in an amount equal to two percent (2%) of the gross rental
amount of any renewal or extension of any lease at the end of the term of such lease to be paid (o
Seller at the time of execution of such renewal or extension. The New Management Agreement
shall have a term which shall commence on the Closing Date and shall terminate on the earlier to
occur of December 31, 2027, or the date upon which Purchaser closes on the sale of the Property to
an unaffiliated third party purchaser (but not fo any third party investor purchasing any tenants in
common interest in any of the Properties), provided the manager under the New Management
Agreement shall have the absolute right and power to terminate the New Management Agreement
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without cause upon sixty (60) days prior written notice to Purchaser, In addition, the manager,
pursuant to the New Management Agreement, shall be entitied to be reimbursed for any out-of-
pocket expenses incurred in connection with the management and leasing of the Property on behalf
of Purchaser.

13.2  ITT Lease, The Tenant Lease for ITT Educational Services in Plainview Point [ and
[l expires July 31, 2009 by its terms. At Closing, Seller shall credit Purchaser an amount equal to
Five Hundred Seventy Five Thousand Dollars ($575,000.00) for tenant improvements, concessions,

commissions and special or other leasing costs fo be used in connection with re-leasing of the space
fo be vacated by I'TT.

13.3 Estoppels and SNDAs, At or prior to Closing, Seller shall deliver tenant estoppe!
certificates and subordination, non-disturbance and attornment agreements in a form reasonably
acceptable to Seller, Purchaser and Purchaser’s lender for any Tenant Lease in the Property for
more than 20,000 square feet of rentable arca, and for 80% of the aggregate square footage of the
remainder of the Property, and shall use its best efforts to provide such additional tenant estoppels
and SNDAs as Purchaser’s lender may reasonably require.

13.4 Expansions. In the event Priority Healthcare, Pharmerica or Diversified Mortgage
expands beyond the expansion rights currently provided for in their respective existing Tenant
Leases prior to December 31, 2007, then in addition to the leasing fee payable to the manager under
and pursuant to the New Management Agreement referred to in Section 13,1 above, Purchaser shall
pay Seller an additional fee equal to five percent (5%) of the gross rental amount for such
expansion premises and Purchaser shall pay all tenant improvement costs, concessions, free rent,
leasing costs in connection with such expansion.

13.5 NTS Cenier. Approximately 24,553 square feet of NTS Center is vacant space. In
order to defray the cost of tenant improvements required for the re-leasing of such vacant space,
Seller shall credit to Purchaser at Closing a sum equal to Five Hundred Seventy Five Thousand
Dollars ($575,000.00) to be used to pay tenant improvement costs, concessions, free rent, leasing
costs and commissions in connection with a re-leasing of such vacant space,

i13.6 NTS Lease. NTS Development Company, a Kentucky corporation and an affiliate
of Seller, presently leases approximately 20,368 square feet in NTS Center under a lease that has a
termination date of March 31, 2008. On or before Closing, Seller shall obtain an extension of such
lease from NTS Development Company on the following terms and conditions and such other
terms and conditions as are reasonably agreeable to NTS Development Company and Purchaser: (i)
the lease shall be extended through December 31, 2017 (the “Extension Term™); (ii) rent for the
premises shall be $14.50 per square foot of rentable arca for the approximately 20,368 square feet
of rentable area, payable monthly, increasing by $1.00 per square foot on the first day of the sixth
(6“‘) year of such Extension Term; (iii) the common area maintenance charges under the lease shall
be payable monthly, computed with the base year set at $5.25 per square foot of rental area for such
charges; and (iv) a tenant improvement allowance of Fifty Thousand Dollars ($50,000.00) shall be
provided for under the lease to be used by NTS Development Company during such Extension
Term, which shall be paid to NTS Development Company by Purchaser. In the cvent that the
manager of the Property leases at {east 20,000 square feet of space in NTS Center (not including
lease renewals), represented by one or more leases, between the Execution Date of (his Agreement
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and the expiration date of the extended NTS Development Company lease, then NTS Development
Company shall have the right to early termination of the extended NTS Development Company
lease upon six {6) months prior written notice to Purchaser, and reimbursement to Purchaser of a
prorated amount of the $50,000 tenant improvement allowance should such termination occur
during the first five (5) years of the Extension Term of such lease. No reimbursement of any part
of the tenant improvement allowance shall be due to Purchaser in the event the lease is terminated
on or after March 31, 2013.

14,  TIME OF ESSENCE. Time shall be of the essence of this Agreement,

15.  GOVERNING LAW. This Apreement shall be construed, interpreted and
enforced in accordance with the laws of the Commonwealth of Kentucky.

16, NOTICES. Any notices, requests or other communications required or permitted
to be given hereunder shall be in writing and shall be delivered by hand, by nationally
recognized courier which maintains a record of receipt and delivery (such as Federal Express or
UPS), by confirmed facsimile, or by United States registered or certified mail, return receipt
requested, postage prepaid and addressed to each party at its address as set forth below:

To Seller: NTS Realty Holdings Limited Partnership
10172 Linn Station Road
Louisville, Kentucky
Attention: Neil A, Mitchell
Facsimile; (502) 426-4994

With a copy to: Rosann Tafel, Esq.
10172 Linn Station Road
Louisville, Kentucky 40223
Facsimile; (502) 426-4994

To Purchaser; Ascent Properties, LL.C
333 East Main Street, Suite 310
Louisville, Kentucky 40202
Attention: Dale Boden, President
Facsimile: (502) 585-9050

With a copy to: Tandy C. Patrick, Hsq.
Greenebaum Doll & McDonald
3500 National City Tower
101 South Fifth Street
Louisville, Kentucky 40202
Facsimile: (502) 540-2114

Any such notice, request or other communication shall be considered given or delivered,
as the case may be, on the date of hand or facsimile delivery, on the first (1°) business day
following deposit with a national overnight courier or on the third (3rd) business day following
deposit in the United States mail as provided above. Rejection or other refusal to accept or
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inability to deliver because of changed address of which no notice was given shall be deemed to
be receipt of the notice, request or other communication. By giving at least five (5) days prior
written notice thereof, any party may from time fo time at any time change its mailing address
hereunder,

17. ENTIRE AGREEMENT: MODIFICATION. This Agreement supersedes all
prior discussions and agreements between Seller and Purchaser with respect to the Property and
contains the sole and entire understanding between Seller and Purchaser with respect to the
Property. This Agreement cannot be modified or amended in any respect except by a written
instrument executed by or on behalf of each of the parties to this Agreement.

18.  EXHIBITS. Each and every exhibit referred {o or otherwise mentioned in this
Agreement is atfached to this Agreement and is and shall be construed to be made a part of this
Agreement by such reference, in the same manner and with the same effect as if each exhibit
were sel forth in full and at length every time it is referred to or otherwise mentioned.

19, CAPTIONS.  All captions, heading, Section, Subsection, Paragraph and
Subparagraph numbers and letters and other reference numbers or letters are solely for the
purpose of facilitating reference to this Agreement and win not supplement, limit or otherwise
vary in any respect the text of this Apreement,

20. REFERENCES.  All references to Sections, Subsections, Paragraphs or
Subparagraphs will be deemed to refer to the appropriate Section, Subsection, Paragraph or
Subparagraph of this Agreement. Unless otherwise specified in this Agreement, the terms
“herein”, “hereof”, “hereunder” and other terms of like or similar import, will be deemed to refer
to this Agreement as a whole, and not fo any particular Section, Subsection, Paragraph or
Subparagraph hereof. Words of any gender used in this Agreement will be held and construed to
include any other gender, and words of a singular number shall be held to include the plural, and
vice versa, unless the context requires otherwise.

21, COUNTERPARTS. This Agreement may be executed in several counterparts,
each of which will constitute an original and all of which together shall constitute one and the
same instrument. Furthermore, this Apreement may be executed by facsimile or PDF with
original signatures following by mail.

22, WAIVER.  Any condition or right of termination, cancellation or rescission
granted by this Agreement to Purchaser or Seller may be waived by such party.

23. ASSIGNMENT. Neither this Agreement nor the rights, dulies, interests and

obligations of Purchaser hereunder may be assigned by Purchaser without the prior written
consent of Seller,

24,  SUCCESSORS AND ASSIGNS. This Agreement will be binding upon and inure
to the benefit of the parties hereto and their respective heirs, successors and assigns (if permitted
hereunder).

25, DATE FOR PERFORMANCE. If the time period by which any right, option or
election provided under this Agreement must be exercised, or by which any act required
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hereunder must be performed, or by which the Closing must be held, expires on a Saturday,
Sunday or legal or bank holiday, then such time period will be automatically extended through
the close of business on the next regularly scheduled business day.

26. SEVERABILITY. In the event any provision or portion of this Agreement is held
by any court of competent jurisdiction to be invalid or unenforceable, such holding will not
affect the remainder hereof, and the remaining provisions shall continue in full force and effect at
the same extent as would have been the case had such invalid or unenforceable provision or
portion never been a part hereof.

27, LEGAL FEES AND COSTS TO PREVAILING PARTY. In any litigation
between the parties regarding this Agreement (including with respect to the disposition of the
Earnest Money), the losing party shall pay to the prevailing party all Litigation Costs incurred by
the prevailing party. A party shall be considered the prevailing party if (i) it initiated the
litigation and substantially obtains the relief it sought, either through a judgment or through the
losing party’s voluntary action before any arbitration (after it is scheduled), trial or judgment; (ii)
the other party withdraws its action without substantially obtaining the relief it sought; or (iii) it
did not initiate the litigation and judgment is entered for either party, but without substantially
granting the relief sought.

28,  AUTHORITY. The undersigned officers of Seller and Purchaser hereby
represent, covenant and warrant that all actions necessary by their respective boards of directors,
directors, shareholders and partners will have been obtained and that they will have been
specifically authorized to enter into this Apreement prior to the Inspection Date and that no
additional action will be necessary by them in order to make this Agreement legally binding
upon them in all respects.

29. CONFIDENTIALITY. Prior to Closing, and except to the extent required to be
disclosed by Purchaser to its investors, employees, directors, officers, agents, or representatives,
attorneys, lenders, accountants and/or advisors (“Purchaser Representatives™) and/or to the extent
required by law, Purchaser shall not disclose or use and Purchaser shall cause the Purchaser
Representatives not fo disclose or use any confidential information (as such term is defined
below) with respect {o the Property, Seller or the Company furnished or to be furnished by Seller
or its representatives, to Purchaser or the Purchaser Representatives in connection herewith, at
any time or in any manner other than in connection with its evaluation of the transactions
contemplated in this Agreement. Prior to Closing, Seller will not disclose the existence of the
proposed ftransaction except to its employees, directors, officers, agents, representatives,
atlorneys, lenders, accountants and/or advisors (“Seller Representatives™) as is necessary in
connection with the fransaction, and/or to others as required by law, court order or governmental
agency. For purposes of this paragraph, “Confidential Information” means the fact of the
proposed purchase and sale and any information about the Property, the Seller or the Company
identified to Purchaser by Seller, except for information which Purchaser can reasonably
dernonstrafe as generally available to or known by the public other than as a result of improper
disclosure by Purchaser, or which is obtained by Purchaser from a source other than Seller.
Provisions of this Section 29 shall survive Closing and delivery of the Deed.
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30. SECTION 1031 EXCHANGE. Purchaser shall cooperate fully with Seller, but at
no additional cost to the Purchaser, to allow Seller to structure the sale of the Property to
accommodate a like-kind exchange pursuant to Section 1031 of the Internal Revenue Code of
1986, as amended (“IRC §1031"), including specifically, Seller’s right to assign this Agreement
to a qualified intermediary in connection therewith. Seller shall cooperate fully with the
Purchaser, but at no additional cost to Seller, to allow Purchaser to structure the purchase of the
Property to accommodate a like-kind exchange pursuant to IRS § 1031, including specifically
Purchaser’s right to assign this Agreement to a qualified intermediary in connection therewith,
and including specifically, Purchaser’s right to transfer title to the Property to other third party
investors as tenants in common with Purchaser,

31, ESCROW AGENT. The Escrow Agent shall not be liable for any actions taken
by it in good faith, but only for its gross negligence and willful misconduet. The parties hereby
indemnify and agree to hold harmiess the Escrow Agent from and against all liabilities, damages,
claims, costs, fees and expenses whatsoever (including reasonable attorney’s fees and court costs
at all trial and appellate levels) the Escrow Agent may incur or be exposed to in its capacity as
Hscrow Agent hereunder, except for ifs gross negligence or willful misconduct. If there be any
dispute as to the disposition of any proceeds held by the Escrow Agent pursuant to the terms of
this Agreement, the Escrow Agent is hereby authorized to interplead the disputed amount of the
entire proceeds with any court of competent jurisdiction and thereby be released from ali of its
obligations hereunder. Escrow Agent shall not be liable for any failure of the depository.

[REMAINDER OF PAGE BLANK—SIGNATURES APPEAR ON NEXT PAGE]

27



IN WITNESS WHEREQF, the parties hereto have duly signed, sealed and delivered this

Apreement.

“SELLER”

NTS REALTY HOLDINGS LIMITED
PARTNERSHIP, a Delaware limited
Partnership

By:  NTS Realty Capital, Inc., a
Delaware corporation, its Managing
General Partner

By: C:%D({Gw;

Name: R 1A . Lavid

Title: FRZSIDERET [CIEC

Employer Identification Number:
41-2111139
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“PURCHASER”

ASCENT PROPERTIES, LLC, a Kentucky
limited liability company

e A
By:

Name: Dale Boden
Title: President

Employer Identificatipn Number:

Mo~ O3 25




JOINDER BY ESCROW AGENT

The undersigned hereby acknowledges that it accepts the obligations of the Escrow Agent
as set forth herein. The Escrow Agent hereby agrees to hold and distribute the Earnest Money in
accordance with the terms and provisions of this Agreement.

LANDAMERICA/COMMONWEALTH LAND

TITLE INSURANCE COMPANY
By: @'}"\ _frp ng . Q‘%
Name:

Title: Uice PreecdentT
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Exhibits
A-1 through A-8
B

C

SCHEDULE OF EXHIBITS

Legal Description of Real Estate
List of Service Contracts

Rent Roll

Assignment of Membership Interests

30



16/29/2887

l4:14 15025846518 LAND AMERICA

AMENDMENT TO PURCHASE AND SALE AGREEMENT

THIS AMENDMENT TQ PURCHASE AND SALE AGREEMENT (*Amendment™) is
made and entered into ag of the 14th day of September, 2007, by and between; (I)NTS
REALTY HOLDINGS LIMITED PFARTNERSHIP, a Delaware limited partnership with
principa| office and place of business at 10172 Linn Station Road, Loulgville, Kentugky 40223
("Seller™), and (i) ASCENT PROPERTIES, LLC, a Kentucky limited liability company with

principal office and plece of business &t 133 Bast Main Streat, Suite 310, Louisville, Kenmcky
40202 (“Purchassr”).

RECITALS:

A Seller and Purchaser have previously entered into thet certein Purchase and Sale
Agreement (the “Contract™) dated as of August 1, 2007, pertalning to the sale of 100% of the

. membership interests in PB Office Properties, LLC, a Kentucky limited liability company,

B. The pexties now degire to amend the Contract, 1o extend the “Inspection Date.” as
deseribed herein.
C.

Certain defined terms used herein shall have the same meaning aseribed to ther
in the Confract.

AGREEMENT!
NOW, TBEREFORE, the parties bereby agree as follows:

L INSPECTION DATE. Ssotion | of the Contract is hereby amended, 1o provide that
the “Ingpection Date” shall meen 5:00 p.m. Eagtarn Time on Seprember 21, 2007,

2. CounTERvARrTS, Thizs Amendment may be signed in mubtiple counterparts, and,

when counterparts are gxceuted by all parties, such counterparts shall be deemed an original
instrument.

KN RATIFICATION, The parties agree Ihmt except as modified above, the Cotttravl
shall remain in full feree and effect,
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IN WITNESS WHEREOF, the parties have entered Into this Amendment as of the date

kirst written above.

“SELLER” : “PURCHASER”
NT3 REALTY HOLDINGS LIMITED ASCENT PROPERTIES, LLC, a Kentucky
PARTNERSHIF, a Delaware litnited timited liabilizy company

Parinership

By:  BF Capital, Inc,, a Kentucky
By:  NTS Realty Capital, Inc., & § a

corporation
Delaware corporation, its Managing
General Pa?;ncr By

By: Name: Dale Boden

‘Name: N;,'] i )\_-ﬁj:gl_\glf Title: President
Title: =\ A7

Lind America/Comonwealth Land Title Insurante Company, the “Estrow Agent”
namexd herein, hereby agrees to dispose of the Deposit as described in the foregoing Amendment.

TAND AMERICA/COMMONWEALTH LAND

I’ITWSURAECE comp»,g w
v A

Authorized Qfficer

(“BEscrow Agert™)
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SECOND AMENDMENT TO PURCHASE AND SALE. AGREEMENT

THIS SECOND AMENDMENT TO PURCHASE AND SALE AGREEMENT
(“Amendment™) is made and entered into as of the 21st day of September, 2007, by and between:
(i) NTS REALTY HOLDINGS LIMITED PARTNERSHIP, a Delaware limited partoership with
principal office and place of business at (0172 Linn Station Road, Louisville, Kentucky 40223
{(*Seller™), and (ii) ASCENT PROPERTIES, LLC, a Kentucky limited liability company with
principal office and place of business at 333 East Main Street, Suite 310, Louisville, Kentucky

40202 (“Purchaser”).
RECITALS:
A Seller and Purchaser have previously entered into that certain Purchase and Sale

Agreement dated as of August 1, 2007, as amended pursuant to that certain Amendment to
Purchase and Sale Apreement dated as of August 14, 2007 (collectively, the “Contract™),

pertaining to the sale of 100% of the membership ittterests in PB Office Properties, LLC, a
Kentucky limited liability company,

B. The parties now desire to amend the Contract, to extend the “Inspection Date,” as
described herein,

ral

C. Certain defined terms used herein shall have the same meaning asctibed 1o them
in the Contract,

ACREEMENT:

Now, THEREFORE, the parties hereby agree as follows:

1, INSPECTION DATE. Section | of the Contract is hereby amended, to provide that
the “Inspection Date™ shall mean 5:00 p.n, Eastern Time on September 26, 2007.

2. COUNTERPARTS, This Amendment may be signed in multiple counterparts, and,
when counterparts are executed by all parties, such counterparts shall be deemed an original
instrument,

3. RATIFICATION. The parties agree that except as modified above, the Contract

shall remain in full force and effect.
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IN WITNESS WHEREOF, the parties have entered into this Amendment as of the date

first written above,
“SELLER” “PURCHASER”
NTS REALTY HOLDINGS LIMITED ASCENT PROPERTIES, LLC, a Kentucky
PARTNERSHIP, a Delaware limited limited liability comparny
Partnership

By:  BF Capital, Inc,, a Kemucky
By: NTS Realty Capital, Inc., a corporation, ts ¢
Delaware corporation, its Managing W
General Partner By:
e T
By: % Name: Dale Boden

Name: &KW F Lm Vs Title: Pregident

Title: %g?%?-ﬁf@

Land America/Commonwealth Land Title Insurance Company, the “Escrow Agent”
named herein, hereby agrees to dispose of the Deposit as described in the foregoing Amendment.

LAND AMERICA/COMMONWEALTH LAND

TITLE RISURANCE COMP@Y
8
By: - [@EL
v P

Authorized Officer

(“Bscrow Agent”)
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THIRD AMENDMENT TO PURCHASE AND SALE AGREEMENT

THIS THIRD AMENDMENT TO PURCHASE AND SALE AGREEMENT
(“Amendment”) i3 mede and entered into as of the 26th day of Sepiember, 2007, by and
between: (i) NTS REALTY HOLDINGS LIMITED PARTNERSHIP, a Delaware litdited
partnership with priacipal office sud piace of business at 10172 Linn Station Road, Louisville,
Kentucky 40223 (“Selier™), and ({i) ASCENT PROPERTIES, LLC, a Kentucky

limited liability
compatty with priticipal office and place of Dusiness at 333 Bast Main Btroct, Suite 310,
Louisville, Kentucky 40202 (“Parchaser™).
RECTTALS:!
A,

Seller and Purchaser have previvusly entered into that certatn Purchase and Salv
Agreament dated a= of August 1, 2007, az amended Bursuant to that cevtain Amendment to
Purchase and Sale Agreement dated 25 of August 14, 2007, and as further amended pursapt o
that certain Second Amendment to Purchase and Sale Apreement dated a8 of Septembor 21, 2007

(collectively, the “Contract™), pertaining lo the sale of 100% of the membership intereats in FB
Office Properties, LLC, a Kentucky limited liability conjpany.

B.  The parties now desire to amend the Contract, to extend the “Inspection Date,”
and to modify certain other tenms of the Contract, all as described hersin,

C. Cernain defined terms vsed herein shall

have the same meaning ascribed to them
in the Contract,

AGREEMENT;

NOW, THEREFORE, tha parties hereby agree as follows:

1. InsveCTIOR DaTE, Seotion T of the Contract is hereby emended to provide:

“The term “Inspestion Date” shatl mean 5:00 p.m. Eastern Time on Oetober
3, 2007; provided that Purchuser must notify Selter in writing prior to 5:00
p-m. Eastern Time on Qcrober 3, 2007 either; (i) that Purchaser desires to
extend the Inspection Dawe 1o 5:00 p.nt. Eastern Time on Qctober 23, 2007 in
which case a portion of the tnitial Deposit in the smount of Thirty Thousand
Dollsrs (830,000) shall be immediately non-refundable 1o Purchaser and
shall be delivered to Seller by Bscrow Agent, i which case $:00 DD,
Erstero Time on October 23, 2007 shall become the “Inspection Date™ or
(1i) that Purchaser clects 16 terminate this Agreernent in twotrdance with the
provigions of Section 5.3.5 hercof effective as of the October 3, 2007
Inspection Date. Failure by Purchaser to provide notice purzuant to either
chause (i) or (i) above by 5:00 p.m. on October 3, 2007 shall be deemed a
waiver of any breach by Seller of any covenant, representation or warranty
of Sellor hereunder which was disclosed during Purchaser's Inspection
Poriod or of which Purchaser tias knowledge as of the expiration of the
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Inspection Peried and Purchaser shall be obligated to Close on the
trangaction.”

Financing Extension, The following provision is hereby added to the end

of Section 5.3.5 of the Contract:

“{n the event that Purchaser extends the Inspection Date to 5:00 p.m. on Oclober |

23, 2007 in accordance with the termis set forth in the definition of “Inspection
Dare™ hereof, Purchaser shall, on or before the expitation of the Inspection Date,
deliver written natice to Soller; (a) that Purchaser desires to bave an additiona)
period of tims in which to terminate in writing this Agresment for the sole
pwpose, and po other, of delermining Purchaser’s ability to obtain 2
commitment or commitments for financing for the elosing of the tragsactions
contemplated in this Agreement, which additional peviod shall expire nb later
than 5:00 p.m. Eastern Time gn Novamber 12, 2007, and 1hat Purchaser waives
ali other conditions to closing with regard to the purchase of the Interssts except
for financing, in which case the remaining Ninety Thovsand Doltars ($50,000)
of the Initial Deposit shull be inymedialely non-refundable to Purchaser and shall
be delivered to Seller by Bscrow Agent; or (b) that Purchaser elects to tepmiitate

this Agreement effsctive s of the October 23, 2007 Inspection Date. Railure by

Purcheser to provide notice pursuant to either clause (2) or (b) above by 5;00
p-m. on October 23, 2007 shall be deemed a waiver of any breach by Seller of
any covenant, tepresentation or warranty of Soller hersunder which wes
diselosed during Purchaser’s Inspection Period or of which Purchaser has
knowledge as of the expiration of the spechion Period and Purchsser shall be
obligated to Close on the transaction. Tn'the event Purchaser delivers the notice
in clause (8) shove, if during the period commencing on Qctober 24, 2007 and
ending 8t 5:00 p.m. Eastern Time on November 12, 2007, Purchager shall be
unable to obtain a commitment or commitments for financing for the closing of
the trangactions contemplated in this Apreement, Purchaser may, as its sole
remedy, terminats this Agreement by giving written notice thereof prior 1o the
expiration of such perlod ending at 5:00 p.m. on Noverber 12, 2007, Upon any
such termination, neither Seller nor Purchaser shall have any further obligations
or liabilities to the other hereunder, except as expressly provided hevein, In the
tvoiit Purchaser does not notify Seller prior to such time that jt elects ™
terminato this Agreement, Purchaser shall be obligated to deliver to tha Bscrow
Agent the Additlonal Deposit on November 12, 2007, which Additional Deposit
shall become & part of the Bamest Money and shall be non-refundabie io
Purchaser excepl a8 exprassly provided herein. Failure by Purchaser to give ¢
termination notice a5 set forth sbove shall be deered a waiver by Purchaser of
any breach by Seller of any covenami, ropresentation or wamanty of Seller
hereunder which was disolosed during Purchaser’s Inspection Period or of which
Purchascr has knowledge as of the expliraton of the Inspeotion Period and
Purchaser shall be obligated to Close on the transsction,”

PAGE 87/13
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Section 13,1, The first sentence of Sectlon 13. 1 is bereby amended to read as
follows:

“Purchaser ngrees thal prior to 5:00 p.am. on September 27, 2007, &nd Bs a
condition precedent to Seller's obligation to close under this Agrecment,
Purchaser will, in good fuith, execute and deliver a mutually acceptabls
management and leasing agreement for the Property (the *New Management
Agreernent”) pursuant o which Seller, or an affiliate of Seller, shall, and afier
the Closing Date, be appointed as the exclusive manager and feasing agent for
the Property,’and pursuant to which Seller shall manage and administer the

operations of and loase tho Property oa bohalf of Purchaser, aubject to the terms
and conditions set forth in the New Manugement Agresment.”

4. New Section 13.7.

There is hereby added to the Contract 4 new Section 3. 7
which ghall read as follows:

“13.7 $000,000 Credit. A1 Closing, Seller shall credit Purchaser an
amount equal 1o Nine Hundred Thousand Dollars (§900,000.00) to be used by

Purchaser for slosing costs or future tenani {mprovements, lsasing commiysions
or other future lensing costs in connection with the Property.”

3. CounTerrArTS. This Amendment may be signed in multiple counterparts, and,

‘when counterparts ure executed by all parties, such counterparts shall be-deemmed wrongme—
instrument.

6, RATIFICATION. The parties ngree that except as expressly amended or modified
above, the Contract shall remain in full force and cifect,

[REMATNDER OF PAGE BLANK, SIGNATURES AFPEAR ON NEXT PAGE],
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N WITNESS WHERROF, the purttes have entered into this Atnendment os of the date frst
wrinen sbove,

“SELLER”

NTS REALTY HOLDTNOS LIMITED
PARTNERSHIP, 2 Delaware limited
Partnership

“PURCHASER”

ASCENT PROPERTIES, LLC, & Kentucky
timited liability company

By, BE Capital, Inc., a Kentucky
By: NTS Realty Capital, Inc., &

corporatin; BoT
Delaware corporation, ity Mapaging
agf} Vi By:

Mame: Dula Boden

Title: President

Lend America/Cormmonwealth Lend Title Insurance Company, the “Esciow Agent”
named herein, hereby agrees to dispose of the Deposit as deseribed in the foregoing Amendment.

LAND AMERICA/COMMONWEALTH LAND
By: - di’l-!»
| V2%

Authorized Qfficer

("Escrow Apent™)
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FOURTH AMENDMENT TO PURCHASE AND SALE AGREEMENT

THIS FOURTH AMENDMENT TO PURCHASE AND SALE AGREEMENT
(“Amendment”) is made and entered into as of the 3rd day of October, 2007, by and between:
(i) NTS REALTY HOLDINGS LIMITED PARTNERSHIP, a Delaware limited partnership with
principal office and place of business at 10172 Linn Station Road, Louisville, Kentucky 40223
(*Selier”), and (i) ASCENT PROPERTIES, LLC, a Kentucky limited liability company with

principal office and place of business at 333 East Main Street, Suite 310, Louisville, Kentucky
40202 (“Purchaser”).

RECITALS:

A.  Seller and Purchaser have previcusly entered into that certain Purchase and Sale
Agreernent dated as of August 1, 2007, as amended pursuant 1o that certain Amendment to
Purchase and Sale Agresment dated as of August 14, 2007, as further amended pursuant to that
certain Second Amendment to Purchase and Sale Agreement dated ag of September 21, 2007,
and as further amended pursuant to that cettain Third Amendment to Purchase and Sale
Agreement dated as of September 26, 2007 (collectively, the “Contract”), pertaining to the sale

of 100% of the membership interests in PB Office Properties, LLC, a Kentucky limited liability
company,

B. The parties now desire to amend the Contract, to modify the “Closing Date,” a3
described hercin,

, B. Certain defined terms used herein shall have the same meaning ascribed to them
in the Contract. _

AGREEMENT;
Now, THEREFORE, the parties hereby agree as follows:

| CLOSING DATE. Section 9.1 of the Contract is hereby amended and restated in
its entitery as follows:

“0 1 Closing Date. The Closing will be held at the offices of Seller on
or before December 12, 2007 (the “Closing Date”); provided, however, if
solely due 1o the inability of Purchaser’s lender to ¢lose on the financing for
the purchase of the Membership Interests as contemplated herein on or
before December 12, 2007, Purchaser shall have the right, upon providing
Seller with written notice at least ten {10) daye prior to the Closing Date, to
extend the Closing Date to a date no later than February 1, 2008.”

2, COUNTERPARTS, This Amendment may be signed in maltiple counterparts, and,

when counterparts are executed by all parties, such counterparts shall be deemed an original
instrument,
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3. RATIFICATION. The parties agree that except as expressly amended or modified
above, the Contract shall remain in full force and effect.

IN WITNESS WHEREOF, the parties have entered into this Amendment as of the date

first written above.
“SELLER”

NT$S REALTY HOLDINGS LIMITED
PARTNERSHIP, a Delaware limited
Partnership

By:  NTS Realty Capital, Inc., a

Delaware corporation, its Managing

General P t

¢
By:

“PURCHASER”

ASCENT PROPERTIES, LLC, a Kentucky
fimited lability company

By: BF Capital, Inc., s Kentucky

corporation, 1 2
By: 4\

Name: Dale Boden

Name: N@,{ [ e MHLA«(J ( Title: President |

Title: f)\/?

Land America/Commonwealth Land Title Insurance Company, the “Escrow Agent”
named herein, hereby agrees to dispose of the Deposit as described in the foregoing Amendiment.

LAND AMERICA/COMMONWEALTH LAND
TITLRINSURANCE COM@Y (‘{LL
By:_\4n AL ) - ‘

Authorized Officer

(“Bscrow Agent”)

1:/13
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FIFTH AMENDMENT TOFURCHASE mma‘s@n AGREBMENT

THIS FIFTH AMENDM_ENT TO PURCHASE‘. AND  SALE AGREBMFNT
("Amendment”) is-made and entered into as of the-2%rd. -8ay-of Getober, 2007, By aud between;
(D NTS REALTY HOLDINGS LIMITED PARTN ERSHIP, a-Pelaware hml’ccd ‘porinership with- -

‘principal office and place of bijsiness at 10172 Ling ‘Stition-RondsLouisville, Kentcky:40228-

. (“Seller’)), and (i) ASCENT PROFERTTES, LEG; ai:ontucky-limited Aiability .company with -

" REGITALS: L SRS '.’. i

rindipal: office and. place ofb Lxe:mees t 333 Eaat Mam Stt‘eﬁt._a Suite SIU,JJDmmlI&, Kentunky
40202 {"Purchuser), - E -

© _As. Beller and Purehascr ha\vé *preweusly gp,temaaa Emodnat ceﬁtm Purq,thQ ané Sale

-Agreement dated s of -Aygiist 1 2007 a‘sw&mcnded‘“pursdaﬁt e Ehat*certam ‘Amendment to

. “Contract”), pertdining to-the:sali.oF: {00%: ofﬂm

. is-hesoby-amented a0 thir Wwhetover i ’Scfcn@n b the ﬁat 5

datidd us .of Septonives 26,2007, .an ag: fur

Purchase and Sale Agreement- dmed a8 ofsSugust 14, 2007, s ffther atfiwided;pursipa¢ ferthat

further amended pursuant tothat Getain:  ThirdArmendment: to. ‘Purshase. and -Salo Agmement

Amendinent to Purchese. ang -Sale’ Agmcman\t 1= -pf E)c&ibar 3, 2007 (collsbtively, .the

-membexsﬁlp mtezrasts £ PE{ Ofﬁw Fm;rcrtlss,
LLC, a Kentucky: hmﬂcdha‘mhiy compa‘ny L

'B. ‘I‘he par‘utes Hovir desire tor ammd the Ccmmct as ptﬁwde;i.liere i

' IC. Ccﬂmn deﬁncd tcmxs used herem shnllﬂhava
n the Cvntmc:t ) X ;

AGREEMENT

.r‘

- Mew, TMEFQRE, ﬁ\a paﬂxes herebfy ag:rp

" &, EXTENSION OF OCTOBER-23; zooﬂn&mmr

rapriaced with the date “Octaber 29, 2007 o o

2. Yinancing “Extensivn, S¢¢nm 5 3,5 oi the Cuntmat 58 hereby mnem;ied wothat
wherever.the date “Qetober.23, 2007" appears, it i téplaced swith the dite “Oeicbar:29, 2007

The date on which the 390; 000 remmmng portion .of the Inftial Deposit shiall beasme. rian-

refundable-to Purchdser, -4s set fortH in Seckion.3:3, SJGf ﬂlb— Cmtract is also “erehy Gxtended ;

from October 23, 2007 to Octdber, 29, 2007

. Approvnd Lmses Almuhed to this Fifth Amendment and incorporated Berein

a8 Exhibit A hereto iz 2 listing of exeented-and proposed of pending leasss. for space in the

Property us of e date heredf, together with the estimated leave revenus ¢ be geierated by siich
leases and the estimeted tenant improvement costs, ouiside brokers® dormuissions and NTS

brokers® commissiona for each-such exsouted or proppsed lage. Purciaser herebyacknowledgas
and agroes that ivhes reviewed and approved the terms-of eadh ofisuch exeouted lease.and hereby:

1\}.1‘ T

“ .ﬁk.@:ﬂ'ﬁgr%@“ e

iT amcudecl pursuam‘, to that cepain Foumh |

bare. Shifibnt ofthe Contrast.
_cm b_g:r: 23 },ZD‘.W‘L:@_,pggars_‘, }it" E

‘certain Second Amendrment to Purchinge-and Sife- Agreament‘ Hated;ps of Sapwmber 21,2007, a5

,the'sa;ms meanmg asenbed & 1d then:n R

" .

T T

Rt
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_ ratlﬁes such approval Purchaser, also- agrees that 1{ s solely pﬁ;&pans:ble for the payment of or
reimbursement to NTS of,. any any all tenant’ isdprovemnent costs id leasmg oomtmsvsions (both -
for outside hrokets and for NT8 pomsnissions) dusrer-tobecoing dus in ednnestion withrsuch any
lenses (for which estimnates Ghly ars providsd on the attached Babibit AY, Purdhaser further

B acknowledges and Agres: that it-wilt have thie benefit of the excouted and proposed Jenses Listed
ﬁi on Exjubiit A and that it {s.responsible for the payiment, or reinibursemant o WIS, of anry pud gll

leasing costs i commection with suchileases; and for any vther feasing costs assocla‘ted with aniy

leases entored into hetween the date-of e Comracr and Clmsmg fcsr whlch Furchascr has iven,
or gives, 1ts approval, ... . :

4, COUN'.{ERPARTS “This Amandtnant mﬂy ba axguec! 4n mul’up]e cbmmtarparls, and,

© when counterparts are rxcsmcd by, all: partwes, m_eh @m_faﬂcrpans shiall be dmad an m‘xgmql
instrument, , . . . .

5. RATIRICATION: Tne parﬂcs agme thaz exuept as ﬁxpreésly nmended uv modlﬁed '
abovo;-tha Contract:shall remnila ERE %’mcc anﬁ efféat. .

IN WITNESS WHEREGF, the pamcs hav& eﬂtmd

m,tﬁls Amandment nﬂ of :rm dm '

ﬁLSt wmﬂen zbove, ) _ .
eSELGmRA g B “PURCHASER“
NTS REALTYHOLDINGS tummn  ASCENT PROPERTISS /LG Kcm‘.‘unky

" PARTNERSHIP, aDela,wamhm,Lted _ hmﬂeél 1mbiltty compzmy
Partnurehip * .

By, .BF C‘.{lpﬂal ‘Inc aKBﬂtuDk',:. e

By:  NTS Realty Capltal Inc a .
Dcla,ware eprpcnmtmn, its- Ma.nggi‘ng

Land Amerlcabemmonwen’[th Land Txtle.- IHSUmHEa ‘Gompany, 'ﬂw “Escrow A,gam”
namedhcrcm, heraby agraea ) dispoac ofy the Deposu as desr:ﬂbeﬁ in the~foragqmg 'Amendment. )

LAND AMERICA/ OOMM@NWMLWLAND

e Authcu:md Officer A &

(“Bsorow Agent”)

e
]
[




SIXTH AMENDMENT TO PURCHASE AND SALE AGREEMENT

THIS SIXTH AMENDMENT TO PURCHASE AND SALE AGREEMENT
(“Amendment”) is made and entered into as of the 1% day of February, 2008, by and between:
(i) NTS REALTY HOLDINGS LIMITED PARTNERSHIP, a Delaware limited partnership with
principal office and place of business at 10172 Linn Station Road, Louisville, Kentucky 40223
(“Seller”), and (ii) ASCENT PROPERTIES, LLC, a Kentucky limited liability company with
principal office and place of business at 333 East Main Street, Suite 310, Louisville, Kentucky
40202 (*Purchaser™).

RECITALS:

A. Seller and Purchaser have previously entered into that certain Purchase and Sale
Agreement dated as of August 1, 2007, as amended pursuant to that certain Amendment to
Purchase and Sale Agreement dated as of August 14, 2007, as further amended pursuant to that
certain Second Amendment to Purchase and Sale Agreement dated as of September 21, 2007, as
further amended pursuant to that certain Third Amendment to Purchase and Sale Agreement
dated as of September 26, 2007, as further amended pursuant to that certain Fourth Amendment
to Purchase and Sale Agreement dated as of October 3, 2007, as further amended pursuant to that
certain Fifth Amendment to Purchase and Sale Agreement dated as of October 23, 2007
(collectively, the “Agreement”), pertaining to the sale of 100% of the membership interests in PB
Office Properties, LLC, a Kentucky limited lability company (the “Company™).

B. The parties now desire to amend the Agreement as provided herein to extend the
Closing Date at the request of the Purchaser and to further amend the Agreement as provided for
herein.

C. Certain defined terms used herein shall have the same meaning ascribed to them
in the Agreement.

AGREEMENT?
NoOw, THEREFORE, the parties hereby agree as follows:

1. Property. The “Property” as defined in the Agreement originally included
NTS Center. At the request of Purchaser, the parties have agreed to remove NTS Center from
the Agreement and Seller shafl transfer NTS Center out of the Company by deed prior to
Closing. Purchaser shall pay all transfer taxes and recording fees incurred by Seller in
connection with the recording of such deed. The definition of the term “Property” in Section 1.
of the Agreement is hereby amended and restated in its entirety as follows:

“Property” means collectively:

Those certain tracts or parcels of real property located in Jefferson County, Kentucky,
together with all buildings, structures and other improvements of any and every nature
located thereon, including, without limitation, those certain office buildings commonly
known as:



Atriurn Center located at 10400 Linn Station Road, Louisville, Kentucky,
containing approximately 104,234 rentable square feet of space;

Blankenbaker Business Center I located at 11405 Bluegrass Parkway, Louisville,
Kentucky, containing approximately 160,689 rentable square feet of space;

Blankenbaker Business Center Il located at 11403 Bluegrass Parkway, Louisville,
Kentucky, containing approximately 77,736 rentable square feet of space;

1901 Campus Place located in Louisville, Kentucky, containing approximately
93,293 rentable square feet of space;,

Plainview Center located at 10401 Linn Station Road, Louisville, Kentucky,
containing approximately 96,840 rentable square feet of space;

Plainview Point I & I (and adjacent parking lot) located at 10507 Timberwood
Circle, Louisville, Kentucky, contaiming approximately 57,281 rentable square
feet of space; and

Plainview Point III located at 10503 Timberwood Circle, Louisville, Kentucky,
containing approximately 61,680 rentable square feet of space;

All of the above being more particularly described in the legal descriptions
attached hereto and incorporated herein by reference in Exhibits A-1 through A-7,
respectively, together with all rights, rights-of-way, easements, and
appurtenances thereto, if any, and  all right, title and interest of the Company or
Seller in and to all public and private ways abutting, adjoining or traversing such
property (this portion of the Property is sometimes separately referred to as the
“Real Estate™).

(I)AIl  furniture, furnishings, fixtures,
equipment, heating, ventilation and air conditioning systems and
facilities used to provide any utility services, parking services, or
other services and other articles of tangible personal property now
or hereafter attached to or used in connection with the operation
and maintenance of the Property, but excluding fixtures or other
personal property owned by tenants of the Property (this portion of
the Property is sometimes separately referred to as the “Personal
Property™).

(2)All tenant leases, amendments, renewals,
lease guaranties, side letler agreements, assignments, subleases,
licenses and other records pertaining to the use and operation of
the Property as shown on the rent roll attached hereto as Exhibit D
(this portion of the Property is sometimes separately referred to as
the “Tenant Leases™).



(3)All building and site plans, construction
specifications, as-built plans, grading plans, design documents,
drawings, engineering and architectural plans and any transferable
licenses, permits, warranties or guarantees concerning the
construction, use, development and operation of all or any part of
the Property (collectively, the “Property Documents™) and similar
items pertaining to the Property.

(4)All trade names relating to the Property
(except for “NTS” or any name containing “NTS), and all goodwill
associated with the Property.

2. CLOSING DATE. Section 9.1 of the Agreement is hereby amended and restated in
its entirety as follows:

“9.1 Closing Date. The Closing will be held at the offices of Seller on or before
February 29, 2008 (the “Closing Date”), it being the intention of the parties that the closing
documents to be executed and delivered in connection with the transaction contemplated herein
shall be executed and delivered in escrow on or before February 28, 2008, with funding of the
Purchase Price, as adjusted in accordance with the terms of this Agreement, to occur on February
29, 2008 by 12:00 p.m. Eastern Standard Time; provided that in the event Purchaser desires to
extend the Closing Date from February 29, 2008 to April 30, 2008 (documents to be executed
and delivered in escrow on or before April 29, 2008 and funding to occur by 12:00 p.m. Eastern
Standard Time on April 30, 2008), Purchaser must deliver to Seller written notice of such
extension, together with an additional deposit to Earnest Money in the amount of Two Hundred
Fifty Thousand Dollars ($250,000.00) by 5:00 p.m. Eastern Standard Time on February 21,
2008.

3. Purchase Price. At the request of Purchaser, the parties have agreed to
lower the Purchase Price in the Agreement by the sum of $10,075,000.00 (less the agreed upon
credit for the tenant improvement allowance for NTS Center in the amount of $575,000.00 (see
Paragraph 13 hereof), for a net decrease in Purchase Price equal to $9,500,000.00) in connection
with the removal of NTS Center from the Company’s Property. Section 3.1 of the Agreement is
hereby amended and restated as follows:

“The Purchase Price for the Membership Interests shall be Fifty Six Million Four
Hundred Seventy Five Thousand Dollars ($56,475,000.00) (minus the sum of $1,475,000.00 as
recited below for the tenant improvement costs, concessions commissions and special or other
leasing costs as set forth in Sections 13.2 and 13.7 of the Agreement, for a net Purchase Price
equal to Fifty Five Million Dollars ($55,000,000.00).”

Purchaser and Seller acknowledge and agree that the Purchasc Price is subject to
adjustment for (i) prorations of rental income and expenses as set forth in the Agreement; and (i1)
the above-recited credits to Purchaser for such tenant improvement costs, concessions,
comnissions and special or other leasing costs as are set forth in Sections 13.2 and 13.7 of the
Agresment (in the amount of $1,475,000.00). Purchaser acknowledges and agrees that Purchaser
shall be responsible for the payment of, or reimbursement to NTS of, tenant improvement costs



and leasing commissions (both for outside brokers and for NTS commissions) due or to become
due in connection with any leases listed on Exhibit A hereto which are approved by Purchaser
pursuant to Paragraph 5 below, except to the extent prorated in accordance with the terms of
Paragraph 5.

4. Earnest Money Deposit. Upon full execution of this Sixth Amendment to
Purchase and Sale Agreement, Purchaser shall deposit, by wire transfer, the additional sum of
Two Hundred Eighty Thousand Dollars ($280,000.00), with the Escrow Agent as an additional
deposit of Earnest Money under the Agreement. Purchaser acknowledges and agrees that the
entire amount of the Earnest Money, including the Initial Deposit, the Additional Deposit and the
additional deposit of $280,000.00 made herewith, shall be non-refundable to Purchaser, unless
Seller shall default under the Agreement, but shall be applicable (together with any interest
carned on the Earnest Money) io the Purchase Price at Closing in accordance with the terms of
the Agreement. In the event Purchaser delivers written notice to Seller in accordance with
Paragraph 2 of this Sixth Amendment that it desires to extend the Closing Date to April 30,
2008, Purchaser shall deposit, by wire transfer, the additional sum of Two Hundred Fifty
Thousand Doltars ($250,000.00) with the Escrow Apent as an additional deposit of Eamnest
Money which shall be non-refundable to Purchaser unless Sellers shall default under the
Agreement, but shall be applicable (together with any interest eamed on the Earnest Money) to
the Purchase Price at Closing in accordance with the terms of the Agreement.

Purchaser hereby acknowledges and agrees that the entire Earnest Money deposited as of
the date of execution of this Sixth Amendment by both Seller and Purchaser in the amount of
One Million Dollars ($1,000,000.00) is non-refundable to Purchaser as of the date of this Sixth
Amendment and Purchaser specifically waives any and all claims to such Earnest Money if
Purchaser fails to close on the transaction contemplated hereunder for any reason other than a
default by Seller under the Agreement, as amended, which occurs after the date of this Sixth
Amendment. Purchaser agrees that such waiver shall forever estop Purchaser from claiming any
right to the Earnest Money based upon any alleged actions or omissions by Seller in connection
with the Property or this transaction prior to the date hereof.

5. Approved Leases.  Attached to this Sixth Amendment and incorporated herein
as Exhibit A hereto is a revised listing of executed, and proposed or pending, leases for space in
the I"roperty as of the date hereof, together with the estimated lease revenue to be generated by
such leases and the estimated tenant improvement costs, outside brokers’ commissions and N'TS
brokers’ commissions for each such executed or proposed lease. Exhibit A attached hereto and
made a part hereof by this reference shall replace and supersede Exhibit A attached to the Fifth
Amendment to Purchase and Sale Agreement. Purchaser hereby acknowledges and agrees that it
has reviewed and approved the terms of each of the executed leases listed on Exhibit A and
hereby ratifies such approval. Purchaser also agrees that it is solely responsible for the payment
of, or reimbursement to NTS of, any and all tenant improvement costs and leasing commissions
{(both for outside brokers and for NTS commissions) and other leasing costs due or to become
due in connection with any such leases (for which estimates only are provided on the attached
Exhibit A and which Exhibit A shall be updated at Closing). Purchaser further acknowledges and
aprees that it will have the benefit of the executed and proposed leases listed on Fxhibit A and
that it shall pay and be responsible for the payment, or reimbursement to NTS, of any and all
leasing costs paid or to be paid in connection with such leases, and for any other leasing costs




associated with any leases entered into between the date of the Agreement and Closing for which
Purchaser has given its approval hereunder, or for which Purchaser gives its approval in the
future. Prorations of rental income pursuant to the terms of the Agreement shall not be affected
by any of the approved leasing costs referred to in this Paragraph 5; provided, however,
notwithstanding the foregoing, Seller hereby agrees that in connection with any leases listed on
Exhibit A and any other ieases entered into between the date of the Agreement and Closing for
which Purchaser has given its approval hereunder or for which Purchaser gives its approval in
the future, Seller agrees to credit Purchaser at Closing, for each such lease that has a term
commencing prior to Closing, with an amount equal to the total estimated cost of all such tenant
improvement costs, leasing commissions (both oufside and NTS) and other leasing costs,
amortized in a straight-line over the term of such lease (not inclnding renewal option periods),
and prorated between Seller and Purchaser over the term of such lease so that Purchaser is
credited at Closing with an amount equal to such costs for the number of days prior to Closing
for which the term of such lease is in effect over the number of days after Closing for which the
term of such lease is to extend under the lease. Both parties acknowledge that these amounts may
be estimates and that the actual amounts expended may be different from those shown on Exhibit
A or that the actual term of the particular lease may change due to circumstances unforescen at
this time or at the time of Closing and that there shall be no further recalculation of the amount
of such credits after Closing.

5. Updated Rent Roll. Attached as Exhibit B is an updated rent roll for the
Property which shall also be updated as of the Closing Date.

7. Capital Costs. Any capital costs relating to the Property which arise or are
incurred or paid by Seller between February 1, 2008 and the Closing Date shall be paid for and
shall be the responsibility of Purchaser; provided, however, the costs of repair of the heat pump
at 1901 Campus Place shall be the responsibility of Seller. Purchaser also agrees that any
renovation of the bathrooms at Atrium Center shall be at Purchaser’s sole cost and expense.

8. Management Agreement. Section 13.1 of the Agreement is amended to reflect
that the “New Management Agreement” as defined therein shall actually consist of two
management agreements as follows: (i) a Management Agreement between NTS Management
Company, an affiliate of Seller, and the Company, naming NTS Management Company the
exclusive manager and leasing agent for the Plainview Point 1 and II properties and adjacent
parking Jot, and the Plainview Point Il property; and (i) «a Management Agreement between
NTS Management Company, an affiliate of Seller, and Ascent Properties Acquisition, LLC, an
affiliate of Purchaser which shall, immediately following Closing, be the owner of the Atrium
" Center, Blankenbaker Business Center I, Blankenbaker Business Center I, 1901 Campus Place
and Plainview Center properties, naming NTS Management Company, as the exclusive manager
and leasing agent for such properties. The Management Agreement shall be substantially upon
the same terms and conditions outlined in the Agreement and contained in the Management
Agreement executed between PB Office Properties, LLC and NTS Management Company dated
as of the 26™ day of September, 2007, which Management Agreement shall be superseded and
replaced by the two new Management Agreements upon execution thereof. In connection with
the execution of the Management A greements, Purchaser hereby approves the 2008 budgets for
the Property which are attached hereto as Exhibit C.
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Section 13.3 is hereby amended to reflect Seller’s agreement that at or prior to
Closing, Seller shall deliver updated tenant estoppel certificates for any previously obtained
tenant estoppel certificates that were required by Purchaser’s lender and for which Purchaser’s

lender shall require an updated estoppel.

10.

1.

entirety.
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13.

Section 13.5 regarding NTS Center is hereby deleted in its entirety.

Section 13.6 of the Agreement regarding the NTS Lease is hereby deleted mn its

A new Section 32 is hereby added to the Agreement as follows:

BBC T and BBC II Parking Fasement. At or prior to Closing,
Seller shall provide an amendment to the SHPS Lease affecting
Blankenbaker Business Center I, which amendment shall allow the
Seller to grant a temporary parking easement for up to 44 parking
spaces on the Blankenbaker Business Center 1 parking area for the
use of the BBC II owner and its tenants. Seller agrees to execute at
Closing, a temporary parking easement in favor of the BBC II
owner and its tenants for the use of up to 44 parking spaces on the
BBC 1 parking lot. Purchaser agrees that the temporary parking
easement shall expire and terminate in the event that Seller, on
behalf of itself prior to Closing, or on behalf of Purchaser
following Closing, is successful in obtaining a change to the
approved development plan for Blankenbaker Business Center I
and Blankenbaker Business Center II dated July 23, 1999, which
change lowers the number of required parking spaces for the
Blankenbaker Business Center II property by at least 44 spaces.

There is hereby added to the Agreement a new Section 33 as follows:

“NTS Center. Seller and Purchaser, at the insistence of Purchaser,
have removed the NTS Center property from the Property being
transferred through the transfer of the PB Office Properties, LLC
Interests to Purchaser under the Agreement and Seller has reduced
the Purchase Price by the sum of $10,075,000.00 (less the agreed
upon credit for the tenant improvement allowance for NT'S Center
in the amount of $575,000.00 (see below), for a net decrease in
Purchase Price equal to $9,500,000.00). Seller hereby agrees to
grant to Purchaser the option to purchase NTS Center for a
purchase price equal to $10,075,000.00 (less the credit for the
tenant improvement allowance for NTS Center in the amount of
$575,000.00 (see below), for a sum equal to $9,500,000.00) (the
“NTS Center Option™) on the terms and condifions set forth herein
and in a Purchase Option Agreement to be executed and delivered
by Purchaser at the Closing to occur under this Agreement, which
Purchase Option Agreement shall contain substantially the same



terms and conditions outlined in this Paragraph 13, and shall be
otherwise in form and substance acceptable to Seller and its
counsel. As consideration for the granting of the NTS Center
Option, Purchaser shall deposit with Seller at the Closing to occur
under this Agreement, the sum of One Thousand Dollars
($1000.00) (the “Option Deposit”) as consideration for the
granting of the NTS Center Option by Seller, which Option
Deposit shall be held by Seller and, in the event Purchaser
exercises the NTS Center Option and closes on the purchase of
NTS Center on the terms contained herein and in the Option
Purchase Agreement, the Option Deposit shall be applied to the
purchase price of NTS Center at the closing, or if Purchaser fails to
exercise the NTS Center Option for any reason whatsoever, or fails
to close on NTS Center after having exercised the NTS Center
Option, Seller shall be entitled to keep the Option Deposit. In the
event Purchaser decides to exercise the NTS Center Option,
Purchaser must do so by delivering to Seller written nofice to that
effect within sixty (60) days after the Closing Date under this
Agreement (the “Option Period”). If Purchaser fails to give such
notice or if such notice states that Purchaser does not desire to
exercise the NTS Center Option, then Seller shall be entitled to
keep the Option Deposit and the parties shall have no further
obligations under the Option Purchase Agreement except for those
which expressly survive termination thereof. The NTS Center
Option shall be a one-time option. If Purchaser delivers to Selier
the written notice required to exercise the NTS Center Option as
provided above, the Option Deposit shall become non-refundable
o Purchaser and Purchaser shall also simultaneously with delivery
of such notice, deliver, by wire transfer to Seller, an additional
deposit which shall become part of the Option Deposit in the
amount of Fifty Thousand Dollars ($50,000.00) and the entire
Option Deposit shall be non-refundable to Purchaser, unless there
shall be a default by Seller under the Option Purchase Agreement,
but shall be applicable to the Purchase Price at the closing on the
NTS Center Option. In the event Purchaser exercises the NTS
Center Option as provided for herein, Purchaser shall close on
NTS Center within thirty (30) days after delivery to Seller of the
written notice required above exercising the NTS Center Option.
All rents on NTS Center will be prorated at the time of the closing
on NTS Center. At closing on NTS Center, Purchaser shall
reimburse Seller for all tenant improvement costs, commissions
and other leasing costs for the First American and Devry leases in
NTS Center which are paid or incurred by Seller prior to the
closing on NTS Center, provided Seller agrees to credit Purchaser
for a portion of such costs with such credit being calculated in the
same manner as set forth in Paragraph 5 of this Sixth Amendment



for the leases listed on Exhibit A. Seller shall credit to Purchaser at
closing on NTS Center pursuant to the NTS Center Option, a sum
equal to $575,000.00 to be used to pay tenant improvement costs,
concessions, free rent leasing costs and commissions in connection
with vacant space as of the date of closing at NTS Center. Any
leases entered into for N'T'S Center between February 1, 2008 and
the date of the closing on N'TS Center by Purchaser pursuant to the
NTS Center Option shall be subject to prorations of lease revenues,
taxes, expenses, tenant improvements, commissions, leasing costs
and other expenses as of the date of closing on NTS Center as
provided for in this Agreement, including application of the credit
to Purchaser of a portion of the tenant improvement costs, leasing
commissions and other leasing costs calculated in the same manner
as sef forth in Paragraph 5 hereof for the leases listed on Exhibit A.
Purchaser shall be responsible for all tenant improvement costs,
commissions and leasing costs for NTS Center from and after the
date of closing on NTS Center. The lease that currently exists
between NTS Development Company, a Kentucky corporation and
affiliate of Seller, (“NTS Tenant™), and Seller, for approximately
20,368 square feet in NTS Center (which Lease 1s dated Ociober
31, 1997, as amended) (collectively, the “NTS Lease™) shall be
amended by a Seventh Amendment to NTS Lease to be executed
by the NTS Tenant and Purchaser at closing under the NTS Center
Option to: (i) extend the term of the NTS Lease to March 31, 2017;
(1)) provide NTS Tenant an early termination option to terminate
the NTS Lease at any time on or after March 31, 2013, by
delivering of written notice of termination at least 180 days prior to
March 31, 2013; and (iii) provide the NTS Tenant with a
$50,000.00 tenant improvement allowance to be paid by Purchaser
to the NTS Tenant on the date of closing on the NTS Center
Option and the execution of the Seventh Amendment to NTS
Lease (which tenant improvement allowance shall not be subject to
the proration provisions contained in Paragraph 5 hereof that are
applicable to the other tenant improvement allowances and leasing
costs in commection with NTS Center). In return for the early
termination option, Seller agrees that Purchaser shall not be
required to pay a leasing commission to Seller or its affiliates for
the extension of the NT'S Lease contained in the Sixth Amendment
to NTS Lease or in the Seventh Amendment to NTS Lease fo be
delivered at the closing of the NTS Center Option. Purchaser
acknowledges that Seller has agreed to remove NTS Center from
the Property as defined under the Agreement and to grant the NTS
Center Option only because of Purchaser’s request and insistence
that it do so, and that one of the tenants in the Plainview Point T
and 11 property, [TT, is in the process of considering a move io
NTS Center from the Plainview Point T and 11 property, and that
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Seller has previously negotiated a letter of intent with ITT for
space in NT'S Center, which letter of intent has not been executed,
and Purchaser hereby acknowledges and agrees that in the event
ITT executes a letter of intent or lease for space in NTS Center,
even if such letter of intent or lease is on terms different than those
contained in the previouslty negotiated letter of intent (of which
Purchaser has a copy) that Purchaser will not claim or use such fact
to claim a default by Seller or any of its affiliates under this
Agreement or under the new Management Agreements to be
entered into as provided for in Section 13.1 hereof; provided,
Seller agrees to provide Purchaser with a copy of such letter of
intent or lease prior to execution thereof so that, in the event
Purchaser exercises the NTS Center Option and closes on NTS
Center, such ITT lease would be considered an approved lease. It
is the intention of the parties that Purchaser waive any claim of
breach of duties or self-dealing by Seller in connection with a
proposed ITT lease in NTS Center should Purchaser not exercise
the NTS Center Option hereunder.

There is hereby added a new Section 34 to the Agreement as follows:

Loan to Purchaser. Seller hereby agrees that in connection with
the Closing on the purchase of the PB Office Properties, LLC
Interests by Purchaser that Seller will lend to Purchaser the sum of
One Million Dollars ($1,000,000.00) for a term of three (3) years
at a fixed rate of nine percent (9%) per annum to be paid interest
only, on a monthly basis, with a final interest and principal
payment due on or before February 28, 2011. At Closing,
Purchaser shall pay a one percent (1%) loan fee on the face
principal amount of the loan, and shall also pay a one percent (1%)
loan fee on the outstanding balance of the loan on each twelve (12)
month anniversary thereof until the loan is paid in full. Such loan
fee shall be paid in advance on an annual basis on the Closing Date
and each anniversary date thereafter without proration.

At Closing, Purchaser shall cause the Company to execuie a
promissory note containing the terms outlined above in form and
substance acceptable to Seller and its counsel (the “Note”). As
security and collateral for the loan, Purchaser shall cause the
Company, immediately subsequent to Closing, to grant to Seller a
second mortgage on Plainview Point 1 and II and the adjacent
parking lot and Plainview Point III, which second mortgage shall
be in form and substance acceptable to Seller and its counsel. The
loan shall also be 100% guaranteed by Mr. Dale J. Beden,
Pregident of B F Capital, Inc., Manager of Purchaser pursuant to a
Guaranty Agreement to be executed at Closing by Dale J. Boden.



15. COUNTERPARTS. This Amendment may be signed in multiple counterparts, and,
when counterparts are executed by all parties, such counterparts shall be deemed an original
instrument.

16.  RATIFICATION. The parties agree that except as expressly amended or modified
above, the Agreement shall remain in full force and effect.

IN WITNESS WHEREQF, the parties have entered into this Amendment as of the date
first written above.

“SELLER” “PURCHASER”
NTS REALTY HOLDINGS LIMITED ASCENT PROPERTIES, LLC, a Kentucky
PARTNERSHIP, a Delaware limited limited liability company
Partnership
By: B F Capital, Inc., a Kentucky
By:  NTS Realty Capital, Inc., a ) corporation, its Marfd ? f
Delaware corporation, its Managing
General Partner — , By:
By: (__ ?E"—H ﬁx«% Name: Dale J. Boden
2 - ﬂk—:,:, : .
Name: LHE/0nd 7 At Title: President

Title: ??Z&‘f’),/é/fﬁ Date: &’%///' J, é} f

7
Date: ;:<7/‘/&’572¢1"&95/
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Land America/Commonwealth Land Title Insurance Company, the “Escrow Agent”
named herein, hereby agrees to dispose of the Deposit as described in the foregoing Amendment.

LAND AMFBRICA/ COMMONWEALTH LAND

TITLE IN S RAI;PCE CO PANY

; A
By N HT AL
Authonzed Ofﬁcer

(“Bscrow ﬁi\g !
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SEVENTH AMENDMENT TO PURCHASE AND SALE AGREEMENT

THIS SEVENTH AMENDMENT TO PURCHASE AND SALE AGREEMENT
(“Amendment”) is made and entered into as of the 29th day of April, 2008, by and between:
(iyNTS REALTY HOLDINGS LIMITED PARTNERSHIP, a Delaware limited partnership with
principal office and place of business at 10172 Linn Station Road, Louisville, Kentucky 40223
(“Seller”), and (ii) ASCENT PROPERTIES, LLC, a Kentucky limited liability company with
principal office and place of business at 333 East Main Street, Suite 310, Louisville, Kentucky
40202 (“Purchaser™).

RECITALS:

A. Seller and Purchaser have previously entered into that certain Purchase and Sale
Agreement dated as of August 1, 2007, as amended pursuvant to that certain Amendment to
Purchase and Sale Agreement dated as of August 14, 2007, as further amended pursuant to that
certain Second Amendment to Purchase and Sale Agreement dated as of September 21, 2007, as
further amended pursuant to that certain Third Amendment to Purchase and Sale Agreement
dated as of September 26, 2007, as further amended pursuant to that certain Fourth Amendment
to Purchase and Sale Agreement dated as of October 3, 2007, as further amended pursuant to that
certain Fifth Amendment to Purchase and Sale Agreement dated as of October 23, 2007, as
further amended pursuant to that certain Sixth Amendment to Purchase and Sale Agreement
dated as of February 1, 2008 (collectively, the “Agreement™), pertaining to the sale of 100% of
the membership interests in PB Office Properties, LLC, a Kentucky limited liability company
(the “Company™).

B. The parties now desire to amend the Agreement as provided herein.

C. Certain defined terms used herein shall have the same meaning ascribed to them
in the Agreement.

AGREEMENT:
Now, THEREFORE, the parties hereby agree as follows:

1. Amendment. Section 34 of the Agreement enfitled “Loan to Purchaser” is
hereby deleted in its entirety and is of no further force or effect,

2. COUNTERPARTS. This Amendment may be signed in multiple counterparts, and,

when counterparts are executed by all parties, such counterparts shall be deemed an original
instrument.

3. RATIFICATION. The parties agree that except as expressly amended or modified
above, the Agreement shall remain in {full force and effect.



NTS REALTY HOLDINGS LIMITED
PARTNERSHIP, a Delaware limited

IN WITNESS WHEREQF, the parties have entered into this Amendment as of the date
first written above.

Partnership

By:

Date:

“SELLER”

NTS Realty Capital, Inc., a

Delaware corporation, its Managing
(General Partner

By:

Name: N,/ /A Mﬁlr//)g//

Title:

¢

ZVr

q/25 R

“PURCHASER”

ASCENT PROPERTIES, LLC, a Kentucky
limited liability company

By: BF Capital, Inc., a Kentucky
corporation, its

By:

Name; Dale J. Boden

Title: President

Date: 4}’/ 2 ?I/é? f




EXHIBIT 99.1

NTS

10172 Linn Station Road

Louisville, Kentucky 40223

(502) 426-4800

Contact: Gregory A. Wells, Executive Vice President and CFO Date: May 1, 2008

FOR IMMEDIATE RELEASE

NTS Realty Holdings Limited Partnership Announces the Sale of Portfolio of Commercial
Office Buildings in Louisville, Kentucky

Louisville, KY (May 1, 2008) (AMEX: NLP) — NTS Realty Holdings Limited Partnership (the
“Company’) announced today that it completed the sale of 100% of the membership interests in its
wholly- owned subsidiary which owned Atrium Center, Blankenbaker Business Centers | and 11,
1901 Campus Place (formerly known as the “Anthem Office Center”), Plainview Center, Plainview
Point I and Il and adjacent parking lot and Plainview Point 111 located in Louisville, Kentucky, to
Ascent Properties, LLC, an unaffiliated Kentucky limited liability company (the “Purchaser”). The
Company received $56.475 million in connection with the sale. In addition to acquiring the
aforementioned properties, the Purchaser was granted the option to purchase NTS Center within 90
days of April 30, 2008 for a purchase price of $10.075 million. A spokesperson for the Company
indicated that the Company intends to use the proceeds from the sale to repay its indebtedness to
National City Bank and to Sun Life Assurance Company of Canada (U.S.), and to repay a portion of
its debt with PNC Bank, National Association, and to purchase properties in a manner that would
qualify as a Section 1031 exchange under the Internal Revenue Code.

About NTS Realty Holdings Limited Partnership

The Company directly, or as a tenant in common with unaffiliated co-owners, currently owns
twenty-one properties, comprised of eleven multifamily properties, seven office buildings and
business centers and three retail properties. The properties are located in and around Louisville and
Lexington, Kentucky, Nashville, Tennessee, Richmond, Virginia, Fort Lauderdale, Florida,
Indianapolis, Indiana and Atlanta, Georgia. The Company’s limited partnership units are listed on
the American Stock Exchange under the trading symbol “NLP.”

Safe Harbor Under the Private Securities Litigation Reform Act of 1995

This press release contains forward looking statements that can be identified by the use of words
like “believe,” “expect,” “may,” “could,” “intend,” “project,” “estimate,” or “anticipate.” These
forward looking statements, implicitly or explicitly, include assumptions underlying the statements
and other information with respect to the Company’s beliefs, plans, objectives, goals, expectations,
estimates, intentions, financial condition, results of operations, future performance and business,
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including its expectation of, and estimates with respect to, revenues, expenses, earnings, return of
and on equity, return on assets, asset quality and other financial data and performance ratios.
Although the Company believes that the expectations reflected in its forward looking statements are
reasonable, these statements involve risks and uncertainties which are subject to change based on
various important factors, some of which are beyond the Company’s control. Important factors that
would cause actual results to differ materially from expectations are disclosed under “Risk Factors”
and elsewhere in the Company’s most recent annual report on Form 10-K, which was filed on
March 25, 2008, and registration statement on Form S-4, which became effective on October 27,
2004.

If one or more of the factors affecting forward looking information and statements proves incorrect,
the Company’s actual results of operations, financial condition or prospects could differ materially
from those expressed in, or implied by, the forward looking information and statements contained in
this press release.

- H#H -
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