Madison Park Condominiums

Offering Statement



OFFERING STATEMENT
MADISON PARK CONDOMINIUMS

DECLARANT

The name of the Declarant is Tuscany Hills, L.L.C., an Alabama limited liability company, whose.
~ principal address is 745 N Dean Rd , Auburn, Alabama 36830.

GENERAL DESCRIPTION OF CONDOMINIUM

The name of the condominium, which is located at 1957 Wire Rd, Auburn, Alabama 36830, is
“Madison Park Condominiums” The Condominium shall consist of all of that certain parcel of real
property lying and situated in Lee County, Alabama and more particularly described on Exhibit “A”
attached hereto and made a part hereof (the “Property™).

UNIT DESIGNATION

There are to be constructed on the Property in Phase I, Twenty-two (22) units, each of which shall
consist of the space set forth and outlined in Article 1X of the Declaration of Madison Park Condominiums.
All Units will be single family dwellings and shall be used for residential purposes only.

CONDOMINIUM DOCUMENTS
Attached hereto and incorporated herein said condominium documents are as follows:

EXHIBIT “A”: Legal description of the Property.

EXHIBIT “A-1” Plat and Plans

"EXHIBIT “B™ Declaration of Madison Park Condominiums
- EXHIBIT “C”: Statement of Acknowledgment

EXHIBIT “D~ Insurance

EXHIBIT “E™: Association Budget

EXHIBIT “F” Title Liens and/or Encumbrances

EXHIBIT “G” Zoning

EXHIBIT “H” Rules and Regulations,
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ASSOCIATION BUDGET
Proposed Budget and Common Expenses

A copy of the proposed budget for Madison Park Condominium Qwners Association, which was
prepared by Declarant, is attached hereto as Exhibit “E.” The proposed budget assumes occupancy of all
22 Units and that the assessments are borne proportionately be each Unit Owner. There are no services
that the Declarant provides not reflected in the Budget, or expenses that it pays, or that it expects may
become at any subsequent time, a Common Expense of the Association. There is no current balance sheet
for the Association,

SPECIAL FEES

The purchaser will be obligated to pay the closing costs as provided in the Purchase Agreement.
Additionally, the Purchaser will pay to the Association, at Closing, the prorated monthly assessment for
Common Expenses.

TITLE
LIENS AND ENCUMBRANCES

Reference to, and a brief description of, any liens, known defects, or encumbrances on or affecting
~ the title to Madison Park Condominiums is attached hereto as Exhibit “F.

FINANCING

The Declarant does not offer or arrange, nor is Declarant responsible in any way for, financing the
purchase of any Unit. Ifthe Purchase Agreement does not contain a provision conditioning the Purchaser’s
obligation to perform the contract upon obtaining financing, the Purchaser will forfeit any deposits paid,
if the Purchaser requires financing but does not qualify for such financing.

WARRANTIES

Asoutlined in Ala. Code § 35-8A-413 (1975), Declarant will provide the below stated warranties
and those warranties provided by Alabama Law:

a. Any affirmation of material fact or material promise which relates to the Unit, its use, or
rights appurtenant thereto, improvements to the Condominium that would directly benefit
the Unit, or the right to use or have the benefit of facilities not located in the Condominium,
creates an express warranty that the unit and related rights and uses will conform to the
affirmation or promise;

b. Any model or description of the physical characteristics of the Condominium, including

plans and specifications of or for improvements, creates an express warranty that the
Condominium will substantially conform to the model or description;
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c. Any description of the quantity or extent of the real estate comprising the Condominium,
including plats or surveys, creates an express warranty that the Condominium will conform
to the description, subject to customary tolerances; and

d. a provision that a buyer may put a Unit only to a specified use is an express warranty that
the specified use is lawful,

ACKNOWLEDGMENT STATEMENT

Per Alabama Code § 35-8A-403, a Statement of Acknowledgment has been prepared and attached
hereto as Exhibit “C”. Said Statement shall be signed by both the Declarant and Purchaser.

ASSOCIATION STATEMENTS

1. Judgments and Suits. There are no unsatisfied judgments or pending suits against the the
Association or the Declarant; and the Declarant has no actual knowledge of any pending suits material to

the condominium.

2. Escrow Account for Deposits. Any deposit made in connection with the purchase of a unit will
be held in the Davis & McLaughlin Trust Account and will be returned to the purchaser, if the purchaser
cancels the contract pursuant to section 35-8A-408. The address of the escrow agent is 324 East Magnolia
Avenue, Auburn, Alabama 36830.

RESTRAINTS AND RESTRICTION

Article XVof the Declaration of Madison Park Condominiums sets forth the covenants, conditions
and restrictions regarding the use, sale and lease of the Units. In addition, the Board of Directors of the
Madison Park Condominium Association, Inc. may from time to time adopt, modify, amend, or add to
rules and regulations concerning the use of the Condominium Property.

There is currently no limitation on the amount for which a Unit may be sold or amount that may
be received by a Unit Owner on sale, condemnation, casualty loss to the Unit or to the Condominjum or
on the termination of the Condominium.

INSURANCE COVERAGE

The requirements as to insurance for the Condominium and the Unit Owners are provided in Article
XIX of the Declaration. The Association is required to obtain, maintain and pay the premiums upon, as
a Common Expense, the insurance more particularly described on Exhibit “D” attached hereto and made
a part hereof.
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ZONING

A description of any zoning affecting the Property is set forth on Exhibit “G™ and made a part
hereof by reference.

DEVELOPMENT RIGHTS

Declarant, its successors and assigns, reserves the right to submit additional property to the
condominium form of ownership and may specifically include said additional property as phases to this
development. As such, the same shall be treated as a part of the Condominium Property as if originally so
included and each Unit Owner of such phased unit shall have the same rights, privileges, burdens and
duties as an original Owner. Each Owner shall also acquire Common Interest in the Common Elements
included in each new Phase, as if originally included herein.

AMENDMENT REQUIREMENTS

The Declaration of Madison Park Condominium may be amended in accordance with the
requirements of §35-8A-217, Code of Alabama (1975) and in accordance with the Declaration of Madison
Park Condominium. The Bylaws of Madison Park Condominium Owners Association may be amended
in accordance with the requirements of §35-8A-306, Code of Alabama, and the Bylaws of the Association.

MISCELLLANEOUS

DECLARANT SHALL AMEND THE OFFERING STATEMENT TO REPORT ANY
MATERIAL CHANGE IN THE INFORMATION REQUIRED BY THIS SECTION. (Acts 1990, No. 90-
51, p. 858 § 44-103.)

I hereby acknowledge receipt of the Offering Statement of Madison Park Condominiums, on this the __
_dayof , 2007. :

PURCHASER

Tusca ills L.L.C., Declarant

By:

Pﬁtrick J. Salatto II1, Member
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EXHIBIT “A”
LEGAL DESCRIPTION



State of Alabama
Lee County

Madison Park Condominiums Phase 1-A

A parcel of land lying in Section 2, Township 18 North, Range 25 East, Auburn, Lee
County, Alabama; said parcel being more particularly described as follows: to reach a
point of beginning, commence at the northeast corner of the northwest quarter of said
Section 2; thence from said Point of Commencement South 72 degrees 49 minutes 10
seconds West a distance of 655.66 feet to a found 1 inch solid iron pin; thence South 43
degrees 35 minutes 24 seconds West, a distance of 4.99 feet to a set half inch iron pin and
the Point of Beginning of the parcel of land herein described; thence from said POINT
OF BEGINNING South 46 degrees 25 minutes 12 seconds East a distance of 462.63
feet to a set half inch iron pin; thence South 19 degrees 46 minutes 01 seconds West,
a distance of 244,25 feet to a set half inch iron pin; thence North 81 degrees 18
minutes 27 seconds West, a distance of 141.81 feet to a set half inch iron pin; thence
North 46 degrees 25 minutes 12 seconds West, a distance of 277.47 feet to a set half
inch iron pin; thence North 43 degrees 34 minutes 48 seconds East a distance of
276.55 feet to a set half inch iron pin; thence North 46 degrees 25 minutes 12
seconds West, a distance of distance of 167.46 feet to a set half inch iron pin; thence
North 43 degrees 35 minutes 24 seconds East, a distance of 28.02 feet to the Point of
Beginning of the parcel of land herein described, Containing 2.50 Acres, more or
Iess.



EXHIBIT “A-1”
PLAT AND PLANS

See attached plat and plans.
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