STATE OF NORTH CAROLINA 

COUNTY OF CARTERET

RESERVATION AGREEMENT


STEEL TANK DEVELOPMENT CORPORATON (hereinafter “DEVELOPMENT CORPORATION”) is developing a marina project on the east side of the intercoastal waterway in the vicinity of Steel Tank Road.  The project will be developed as a non-profit Corporation, which will issue Memberships.  Each Membership shall allow the owner thereof to the exclusive right to use a given dry stack boat storage space.  Members will also have use of the Club House and Common Areas.  DEVELOPMENT CORPORATION will be selling those Memberships.


DEVELOPMENT CORPORATION hereby reserves unto the undersigned the right to procure a Membership that would allow the undersigned to have the use of a storage space ___ 30 feet in length or ____ 28 feet in length (check one) and _____12 feet high, _____10 feet high, or _____8 feet high (check one).  In consideration of the reservation, the undersigned hereby tenders the sum of One Thousand Dollars ($1,000.00).


It is understood that the project is in process and has not yet received final permits or approval, nor have legal documents been completed.  This is a reservation only and reserves unto the undersigned the right to purchase a Membership as described herein.  DEVELOPMENT CORPORATION does not warrant that permits have been obtained or that the project will even be completed.  Until a firm Contract is executed, the reservation holder’s only right if the project is not completed is to a refund of the money paid herewith.


The funds stated herein shall be held in an account designated for that purpose.  Any interest accruing on that account shall be the sole property of DEVELOPMENT CORPORATION.  At any time, the reservation holder shall have the right to cancel this Agreement and obtain a full and complete refund of the money paid.


When permits sufficient for the construction of the project have been obtained, a binding Contract for the purchase of a Membership shall be presented to the reservation holder.  The reservation holder shall then have five (5) business days to execute the Contract and pay the sum necessary to total ten percent (10%) of the Membership purchase price.  The funds paid herewith shall be transferred to the Contract deposit.  It is contemplated that the closing date on the Contract will be approximately thirty (30) days from the date of execution.  In addition, the Contract will provide that the funds from closing shall be deposited in an escrow account for use in the development of the marina project.  Should the reservation holder fail to execute the Contract within the time stated herein, this reservation shall be null and void and the funds paid herewith shall be refunded to full in the reservation holder.  


This the _______ day of _________________, 2008.





         STEEL TANK DEVELOPMENT CORPORATION





BY:
__________________________________________






__________________________________________






RESERVATION HOLDER






__________________________________________






RESERVATION HOLDER





 
__________________________________________






RESERVATION HOLDER

