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Re: Petition tor Approval ot tho Tranator ot Controlling 
Stock Interest in Indiantown Company, Inc. 

Dear Ks. Bayo : 

Encloaed plea•• tind the original and rive copiea ot the 
Petition t or Approval o! t~o Tranater ot Controlling stock 
Intereat in a corporation holdinq the water and waatewater aseota 
!rom Indiantown coapany, Inc. to Poatco, Inc., along with tho 
stock purchase agreement and a detailed explanation ot tho 
transaction. Notice will be sent to tho Board of County Commis
sioners ot Martin County, other governmental agencies, nearby 
utilities, the O!tice ot Public Counsel and subscribers. When 
notice haa been accoapliahed, affidavits will be tiled as late 
tiled exhibits, as peraitted. 

Enclosed are two chocke in tho amount ot $1,500 each tor tho 
tiling too tor tho water ayate~ and tho wastewater system. 

Ploaao note that tho stock purchase aqroomont has not boon 
signed by all ot thoao who must aign. Some ~t the signing ia 
taking place outaids of tho United States, and whon the executed 
agreement is available, it will be tiled. 

Thank you tor your attention to this tiling. Thia is a 
relatively complicated tranafer prooood!nq. It we havo aiaaod 
complying lo'ith one ot the Collllllission•a rules, or it aomathing ia 
not clear, we expect to supplement this tiling and/or give an 
adequate explanation. Aa you can aoe, duo to our doairo to give 

OOCUHE!Il ~tU'IIl(R . OAl E 

04&&2 KAY-9~ 
fPSC F(r,~PO'/R(PORl iHG 
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Ks. Blanca Bayo 
Kay 8, 1997 
Paqe Two 

• • 
you a coap~ehensive picture troa the outset, we have attached an 
exhibit which elq..lains the transaction. 

Please call ae it you have questions. 

DBE:akh 
Enclosures 
cc: Robert K. Poet, Jr. 

Sincerely, 

~_/££. 
David B. Erwin 
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Bl The name, address and telephone number of the person to 

contact concerning this application: 

David 11. Ervin 
Name 

225 S. Adame Street, Suite 200 
Street address 

TsllahGs&cc, florida 32301 
City State 

f104) 222-720h 
Phone !lo. 

Zip Code 

Cl The tull name (as it appear• on the certificate), address 
and telephone number or the buyer: 

Name of utility 

( 561 I 592-llll 
Phone No. 

15925 S. W. Warfi~ld Blvd 
Ot!ice street address 

tndiontovn, Plor!do )4956 
City State 

56' 597-21 I\ 
Pax No. 

Zip Code 

P • 0 • Box 2 77 , I ndiln tow~~· ,._;F~Iu;ou:r.J.f,ll.d ll.o _1~4~9..l.SI>.6 ---~-:--:--------
Mailing address it uitterent from street address 

Internet address it applicable 

Dl The name(e) and addresa(es) ot all of the buyer's corporate 
ctticers, directors, partners and any other peraonCs) who 
will own an interest in the utility. 

Robert M. Post, Jr. 

15925 S. W. Wor{!cld 81vd. 

Indiantown, Florldn 34956 

2 
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PART III HOTICI OP AC'IVAL APPLICATION 

A) Exhibit !.ATE FIJ m • An a!Udavit that the notice o C actual 
application waa given i n accordance wi th Section 
367.045(1 ) (a), Florida St~tutea, and Rule 25 · 30.030, Florida 
Administrative Code, by regular mail to the tollowin:1: 

(1) the governing body oC the municipality, county, or 
counties in which the 1yatem or the territory proposed 
to be served is located; 

(2) the privately owned water and waatewater utilities that 
hold a certificate granted by the Public Service 
Commiaaion and that are located wi t hin the cou~ty in 
which the utility or the territory pr opoaed to be served 
is located; 

(3) it any portion ot the propoaed territory is within one 
mile ot a CO\'nty boundary, the utility ahall notice t he 
privately owned utilitiea located in the bordering 
counties and holding a certi ficate granted by the 
Commission ; 

(4) the r egional planning council; 

(5) the Office ot Public Counsel; 

(6) the Public Service Commission's Director o f Records and 
Reporting; 

(7) t he appropriate regional o ffice of the Department o f 
Environmental Protection; and 

(8) the appropriate water management district. Copiea o f 
the Notice and a list of entities noticed s hall 
accompany the attidavit . TI!IS Ml\X BB A LATB ·F ILBp 
EXHIBIT. 

B) Bxhibit !.ATE Ell rn · An affidavit that the notice o f actual 
application vas given in accordance with Rule 25 ·30 .030, 
Florida Administrative Code , by regular mail or persona l 
delivery to each customer oc the aystem being trans f erred. 
A copy ot the Notice shal l accompany the affidavi t. 7lllQ 
HAY BE A LATR·PILBD BXHIBIT . 

C) Bxhibi t IAn Ell rn Irrmediatei y upon completion ot 
publication, an affidavi t that t ~ e notice o f actual 
application vaa publiahed once in a newapaper of general 
c irculation in the territory in accordance with Rule 
25·30.030, PloridA Adminiltrativo Code. A copy ot the proof 
of publication &hall acc~ny the affidavit. TillS HAY BB 
A LAIR - PII.SQ RXHIBIT. 

4 
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PART VI AlPIDAYIT 

I ROBERT W. POST, Jll. (applicant! do 
solemnly swear or affirm that the !acts stated in the foregoing application and all exhibita attached thereto are true and correct and that said statements or fact th•reto conltituLe a complete •tatement of the matter to which it relate•. 

BY: ~.ll.11.n4/ 
ROBERT M. POST . JR. 

Applicant ' s Name (Typed) 

PII[S IOE..'I 
Applicant ' s Title • 

Subs • ribed and sworn to before me thi1 ----~1.~~~~-----------
--~~""""t:------ 199 7 

ot 

• If the applicant is a corporation, the affidavit must be made by the president or other officer authorized by the by·laws or the corporation to act Cor it, IC the applicant ie a partnership or as1ociation, a member o! the organizatiorl authorized to make such affidavit shall execute same. 

6 



• • 
(Purauant t o Section 367.071, Florida Statutea) 

TO : Director, Di~iaion of R•corda and R•portiag 
Florida Public Se~ice Co-.i .. ioa 
25.0 Shu.ard Oak Blvd. 
Tallabaaaee, Florida 323,,·0150 

The under a1gned hereby makes application fo r the transfer o f the 

maj ority organizational contro l ot tNnrAyrll',m "'Mrw :x m 

-------------=":....._ utility operating under Wat er Certifi ca te 

No. 387-W and/or Na•tewater Certificate No . lll -s l ocated in 

.:.MA=-=.r.:..ti:.:n::._ _______ County, Florida , and s ubmi ts the f oll owing 

info rmation: 

PAR.T I APPLICANT IKlOBMATIQN' 

A) The ful l name (ae it appears on the cert lfica te) . address 
and tel ephone nu~r of the s e l l er: 

Indiantown Coupany, Inc . 
Name ot utility 

(561 597-2121 561 597-21 10 

Phone No. Pax No . 

West Farm• Mond 

Office atreet address 

Indhntovn n oridn 

City State Zip Code 

P. 0 . Box 397 , Indlantovn , Flo r ldn 34956 
Mailing addresa it different fr~ street address 

Internet ad.dre81 if appUcablf 

PSC/WAW 15 (Rev. 8/95 ) 

OOCUHf HT .,I'IIIIER-OATE 

0 4 6 6 2 11AY -9:;; 

~PSC FfG~ROS/REPORTI~G 
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Bl The name, address and telephone nwnber of the person to 

contact concerning this application: 

04v1d B. Ervin B04 l ?22-720fo 
Name Phone No. 

225 s. Adaca Street , SuiLe ~00 
Street address 

Tallahaasce , FloridA 32301 
City State Zip Code 

Cl The tull name (as it appears on the certiticate), address 
and telephone number of the buyer: 

Name of utility 

( 561 ) 597-3113 
Phone No. 

15925 S. W. WarfJold Blvd 
orrice street address 

Indiantown, Flortdp 34956 
City State 

561 

P. 0. Box 277 , lndiantoyn . FlorIda 14956 

597-211) 
PAX No. 

Zip C:lde 

Mailing address it ditterent from street address 

Internet address H applicable 

Dl The name(s) an~ address(es) of all of the buyer ' s corporate 
officers, directors, partners and any other person(&) who 
will own an interest in tho utility . 

Robert M. PoaL, Jr. 

15925 S. W. Warfield Blvd. 

lndJancovn , Florida 34956 

2 
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PA.RT II PitW!CIAL NfJ) Tlc:!DliCAL IHlO!!KATIQN 

AI Exhibit A • A staterr~nt by the buyer indicating how 

the transfer is in the public interest, including a summary 

ot the buyer 'a experience in ~ater and/or waltewllter ut.ility 

operat ions, a showing of the buyer's financial ability to 

provide service and a statement that the buyer will fulfill 

the commit. .. .ents , obligations and representations of the 

seller with regard to utility matters. 

Bl Liet the names and locations of other water and/o r 

wastewater utilities owned by the buyer and PSC certificate 

numbers. if any. 

C) Exhibit B - A copy of the purchase agreement. 

D) exhibit N/ A • A statement of how the buyer is 

financing the purchase. Raben M. Pofll , Jr . to paying cnHh for the 

stock being purchaaeA. 
El Exhibit N/A - A list of all entities , including 

affiliate which have provided or will provide funding to the 

buyer, and an explanation of tho manner and amount o! such 

funding, which shall include their !inancial a tatements and 

copies of any financial agreements wi th the utility. This 

requirement ohall not apply to any person or entity holding 

leas than 10 percenl ownership interest in the utility. 
There 1& no financing. 

F) Exhibit · A s t atement from the buyer that after 

reasonable investigation, the oyatem being acquired appears 
to be in satisfactory condition and in compliance wi th all 

applicable standards set by the DBP. 

It the system is in need of repair or improvement, has any 

outstanding Notice of Violation(s l of any standard(& ) set by 
the DBP or any outstanding consent orders with the DBP, the 

buyer shall provide a list of the improvements and repairs 

needed and the approximate coat to make them, a list ot the 

action taken by the utility with regard to the violations, 
a copy ot the Notice ot Violation (&), a copy ot the consent 

order and a list ot the improvementA and repairs consented 

to and the approximate coat. 

3 
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PAR'l' III HOTICI Or ACTpAL APPLICATION 

Al Exhibit '·ATE rn f!l - An aftidavit that the notice of actual 
application vas given in accordance with Section 
367.045(1) (a), Florida Sta~:utea, and Rule 25-30.030, florida 
Administrative Code, by regular n~il to the following: 

( 1 1 the governing body of the municipality, county, or 
counties in which the aystem or the territory proposed 
to be served is located; 

(2) the privately owned water and wastewater utilities that 
hold a certificate granted by the Public Service 
Cocrrnission and that are located within the count.y in 
which the utility or the territory proposed to be served 
is located; 

(3) if any portion of the proposed territory is v1thin one 
mile of a county boundary, the utility shall notice the 
privately owned utilities located in the bordering 
cou.ntiet~ and holding a certificate granted by the 
Cocrrnission; 

(4 ) the regional planning council; 

(5) the Office of Public Counsel; 

(6) the Public Service Commission ' s Director or Records and 
Reporting; 

(7) the appropriate regional of!ice ot the Department of 
Environmental Protection; and 

(B) the appropriate water m&nagement district. Copies ot 
the Notice and a liat of entities noticed shall 
accompany the aftidavit. IHIS MAX BB A LATE· FILBP 
BXHIBIT. 

B) Exhibit tATE F!lrn • An affidavit that the notice of actual 
application vas given in accordance with Rule 25-30.030, 
Florida Administrative Code , by regular mail or personal 
delivery to each cuatomer or the system being trans f erred. 
A copy of the Notice ahall accompany the affidavit. IHlS 
MAX BE A LATH·FlLBP BXHIBIT. 

C) Exhibit !ArE rp rn I~J~Md1ataly upon completion or 
publication , an affidavit that the notice of actual 
application was published once :..n a nevapaper or general 
circulation i n the territory in accordance with Rule 
2~-30.030, Florida Administrative Code. A copy of the proot 
of publication shall accompany the affidavit. IHI& MAX BB 
A LATB·PILSD RXHIBIT . 
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PART IV fiLIHQ lQ 

Indicace the f iling fee enclosed wich che application: 

$ I, 500.00 (tor water : ~s--~1~,5~0~0~.00~--------- (t or 
wascewaterl . 

~: Pursuo.nt to Rule 25·3 0.020, Florida 1\dminiscrative 
Code, the amount or the tiling tee as tollowa: 

(1) For applications in which the utility to be trans Lerred 
has the capacity to serve up to 500 ERC' s, the tiling 
fee shall be t750 . 

121 For applications in which the utility to be transferred 
has the capacity to serve from 501 to 2,000 ERC ' s the 
filing fee shall be tl,500. 

131 For applications in whic h the utility to be transferred 
has the capacity to serve Cr01n 2, 001 BRC' s to 4, 000 

BRC ' s the filing fee shall be $2,250. 
(4) For applications in which the utility to be cxansferred 

has the capacity to serve more than 4. 000 BRC' s the 
tiling tee shall be t3,000. 

PART V Q1#18 

AJ Exhibit A · Evidence that the utility owns the land 
where the utility treatment faci lities are located. If the 
utility does not own tho land, a copy ot the agreement which 
provides for the long term, continuous use o f the land such 
as a 99-year lease. The Commission may consider a written 
easement or other cost-effective alternative. 

B) Exhibit A · The original and two copies of revised 
tariff sheet (&) reflecting the change in ownership. Sa.ple 
tariff sheet& are attechecS. Thc.re will b•• no clulnKc of nAae , nnd 

no tariff sheets will Le flied. 
Cl Exhibit Tha utility ' s current certificate lsi. 

If not available, an explanation of the steps talten to 
obtain the certificate(s). 

5 
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PAJl'l' VI AlfiDAVlT 

.I ROBERT II. POST, JR . (applicam;J do 
solemnly sweAr or atfirm that the tae tl state~ in tho foregoing application and all exhibite attached th3reto are true and correct and that said statement• o t tact thereto conatitute a complete ata~ement of t he matter to which i t relates. 

BY: ~a¢.rdn~ 
ROBERT M. POST. JR. 

Applicant ' s Name (Typed! 

PRf.S IUE."-r 
Appl icant e Title • 

Subscribed and sworn to before me this ----~~~~~~-----------
--~~""""i;>,---- 1997 

oC 

• If the applicant ia a corporation, the at!idavit must be made by the preaident or other officer authorized by the by-lave o! 
~he corporation to act t o r it. It the applicant is a partnership or asaociation, a member of the organization authorized to make such affidavit shall execute same. 

6 
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8)(HXBIT A 

l. The co .. on stock ot Indiantown Coapany, Inc. (to 1a 

changed to the naae CFC Par ent, Inc.) is owned by two u.s. 

corporations and tvo indiv.duala vho are toreign nationals . 

Robert M. Post, Jr. has aanagad the business attaira ot 

Indiantown company, Inc., and ita aubaidiariaa tor the laat nix 

yoara. Betore Robert N. Polt, Jr., hie tathar, Robert M. Poat, 

Sr . , aanaged the buainaaa attaira ot Indiantown Coapany, I nc . and 

ita aubaidiaries, Indiantown Talep~ona syatea, Inc. (Talco) and 

Arrow co .. uni~ ~iona, Inc. (Arrow). It baa alvayw bean generally 

a aoumed, even by aoat PPSC atatt, that Indiantown Coapany, Inc., 

Telco and Arrow vera ovnad by the Posta, due to operational and 

management control by the Poets, evan though the Posta had no 

actual ownership. 

2. In addition to coaaon stock, Indiantown Coapany, Inc. 

hao authorized 20,000 ahara• ot 6t non-cuau~ativa , $100 a ahara 

par value, preterred stock, ot which 12,335 aharea are 

outatandinq and owned by one ot the tvo corporate owner• ot 

common etock ot Indiantown Coapany, Inc., but this preterrad 

stock will have been redee.aad before acquisition ot coaaon stock 

ot the Indiantown Coapany, Inc. aublidiary tor which approval ia 

sought herein . 

3. Indiantown Coapany, Inc. operates aavaral bualnaaaas: 

the one involved in this application is a co .. ia~ion regulated 

water and wastewater utility. Indiantown Coapany, Inc. also owna 

the atock ot Arrow co .. unicationa, Inc. which baa ALEC, IXC and 

pay telephone certiticatea and th~ stock ot Indiantown Telephone 
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Systea, Inc., which is aLEC with a pay telephone certificate and 

an application pendinq tor an ALEC certiticat•. Approval to 

transfer these other certiticatea is being sought in separate 

transfer petitions, which are being tiled conteaporaneouely with 

the Ciling ot this petition. Indiantown Coapany, Inc., also 

operates several businesses which are non-regulated by the I'PSC. 

4. Indiantown Coapany, Inc. is subject to the provisions ot 

Section 367.071, F.S., and is required to obtain approval tor any 

transfer of its certificate or racilities or a.a jority organir.a

tional control. In thia caaa, in order to accoapliah the deaired 

result several atepa are required, and the Joint Petitioners 

soak approval or each or those steps, as follows: 

a. Indiantown Coapany, Inc. will change its naae to CPC 

Parent, Inc. (CFC Parent). 

b. CFC Parent will fora and own all or tho stock ot two (2) 

nov companies. The tirat such coapany will be named ICO 

Enterprises, Inc. Postco haa been sold the right to uae the name 

"Indiant own Coapany•, and ICO Ent~rpriaea will change ita nama to 

Ind i antown Cowpany, Inc. The other nov subsidiary to be formed 

will be named ICO Sanitation, Inc. (ICO Sanitation). 

c. CPC Parent will transfer all or the water and wastewater 

assets to the newly formed coapany, ICO Enterprises, Inc., in a 

tax tree exchange in auch a way that all aaaeta will maintain 

thei r same valuation. The reaaining aas~ts or CFC Parent, which 

relate to t .he provision or garbagejretuse services, will be 

tranatarrad to ICO Sanitation, Inc. 

2 
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d. Robert K. Poet, Jr., hoe for111ad a new corporation, nlllled 

Postco, Inc. (Postco), which will purchase the stock of ICO 

Enterpr iaea, I nc . , and ICO Sanit~tion , Inc . , from CPC Pa~snt, 

Inc. After changing the naae of ICO Enterprises, Inc . , to 

Indiantown Coapany, wat,er and wastewater aerv ice can continu.: to 

be provided under th• aaae naaa, at the saaa rates, by the aaae 

management. Although there will be a new legal entity and a new 

owner, the aanageaent will be the saae, and nothing wJll change 

fro~ the standpoint of the custoaerss there will be a seamless 

transfer. 

a. The ovner of all of the issued and outstanding 

shares of co .. on stock of Poatco ia Robart K. Poet, Jr., who ia 

also ths sole Director. Officer• have not been chosen yet. 

Po~~co will purchase all of the comaon s t ock of IC0 Enterprises, 

Inc., and ICO Sanitation, I nc., owned by CPC Parent tor a caah 

purchase price ot $2,480,000, which ia the aaount allocated to 

the ICO Enterprises, Inc., and ICO Sanitation, Inc., purchase 

troa a total purchase price of $7 aillion cash to be paid to CFC 

Pare,nt tor the co .. on stoclt ot ICO Enterprises, Inc., ICO 

sanitation, Inc ., and the co .. on stock of two other companies, 

Arrow Coamunicationa, Inc. and Indiantown Telephone Syatea, Inc. 

The amount allocated to the 100 Enterprises, Inc., purchase is 

$1,280.000. 

b. The source of aoney to acquire the co .. on stock of ICO 

Ente rprises, Inc., and 100 Sanitation, lnc., and tho other 

companies by Poatco will be froa a cash contribution by Robert M. 

J 
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Post, Jr. 

6. The Joint Petitioners submit that the proposed sola is 

in the public interest tor the tolloving reasons: 

a. reo Enterprises, Inc., under the naaa ot Indiantown 

Company, Inc., will continue to furnish water and waetewatar 

eervica pursuan~ to authority granted by tho coaaieeion and under 

the same tariffs now on file with and approved by the Coaaission. 

The coapany will have the aaae naae as the previous service 

provider, after e.xercisinq ita right to use the naae "Indiantown 

Coapany• , and the coapany will continue to be aanaged and 

operated by the aaae people who ore presently acco•plishing the 

job J~ an acceptable manner. The coabining of ownership and 

mana.gemant is in the public interest and will permit taster 

response to daoiaions relating to capital expenditures and policy 

matters. 

b. The new corporate owner of the stock ot ICO Enterpriaes, 

Inc., has sufficient capital to assure the continued availability 

ot adequate and reliable water and wastewater service to the 

customers of ICO Enterprises, Inc., and the new corporate owner 

is totally owned by the present Manager and President ot the 

present Indiantown Coapany, Inc. For tho first time, attor 

approval of this transfer, ~erahip and management of tho water 

~nd wastewater utilities will be the ease. 

c. The buyer daa. not propose or seek approval of on 

acquisition adjuataent in connection wi~~ the purchase ot the 

stock of reo Enterprises, I nc. 
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d. Buyer does not own any other water or wastewater 

utili ties. 

e. Buyer has not round it necessary to investigate the 

condition ot the utility sys~eaa being acquired since tho Buyer 

ia the current .. r.ager o t the syate .. and is voll avera ot t .he 

condition ~t each syet... The syateaa are in satis:actory 

condition. There are no outstanding violations, and there are no 

outstanding consent orders with the OEP. The ayoteaa are not in 

need ot any repaire or iaproveaents which are not planned or 

undar construction. 

t. reo Enterprlses, Inc., ovna the land upon vhic~ 

treatae.nt tacilitiea are located, and Buyer will have the aa11e 

O\ .tership rights. 

g. Buyer will tultill all coaaitasnts, obligations and 

representations ot the Seller with regard to uti lity aatters. 

All relationships with custoaera and developera with regard to 

.. ttera auch as cuatoaer deposit• and developer agreeaenta will 

remain aa they vera betore this transtor proceeding. 

tlh\ht\uhfbh 
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SUBSIDIARY STOCK PUP.CHAS£ AGREEMENT 

THIS SUBSIDI ARY STOCK i'URCHASE. 1\GIU:EMEIIT ("Agreement") is 
entered into as of the ____ day of February __ , 1997, by and among 
Postco, Inc., ,. florida corporation ("Postco"l, Indiantown Co::.pany, 
Inc . , a Florida corporation, t h e naDe of which is to b~ changed to 
CFC Parent, Inc. ("CFC Parent"), Yves Jacques Rey-Hillet, a nd Paul 
Vernay, an individual reaidinq in Geneva, Switzerland 
{"Represent ative"!. i n his capacity as t he lega l representative and 
guardian and on behalf of Christian Rey-Millet. 

RECI T A L S 

~RtAS, Yve~ Jacques Rey-Millet and Christian Rey -Millet 
{the "Shareholders") own directly or indir ectly 100\ of the issued 
and outstanding stock of ere Parent; and 

Wli£RE.AS, Shar eholders plan to cause CFC Parent to 
contribute to ICO Enter prises, Inc., a Florida corporation { "ICO 
Enterprises") and ICO Sanitation, Inc., a Florida r.orporation to be 
formed ("lCO Sani t ation") , all of its assets, other than its 
capital stock in Arrow Communications, Inc., a Florida corporation 
{"JO.rrow"), its capital stock in Indiantown Telephone System, Inc ., 
a Florida corporation, { "Te leo"), its cap! tal stock in ICO 
Enterprises and ICO Sani~ation, and its capital stock in Central 
Florida Cellular Telephone Company, Inc., a Florida corporation 
{"CFeTe"), and except for certain real estate to be redeemed by 
certain of the ere Parent shareholders in exchanqe for a portion of 
the ere Parent capital stock; and 

WHEREAS, Post co desires to purchase from ere Parent all 
of the issued and outs t anding capital stock of ICO Enterprises, ICO 
Sanitation, Arrow and Telco (lCO Enterprises, ICO Sanitation, Arrow 
and Telco being collectively reterred to as tho •subsidiaries"): 
and 

WHER£AS, Shareholders desire to cause ere Parent t o sell 
to Postco all ot the issued and outstandinq capital stock of ICO 
Enterprises, ICO Sanit ation, Arrow and Te~co (the capital stock o! 
each respective Subsidiary beinq refl!rred to as the "I eO 
Enterprises Shares, " the "lCO Sanitat i:m Shares," the "Arrow 
Shares" and the "Telco Shares ''); and 

t•:i£RE.AS, after the transaction!! contemplated by this 
agreement, the assets ot CFC Parent will consist ot only capital 
stock in CFCTC and $7,000,000 in cash. 

A T'1' AC IU1.ENT B 
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C iv) a certificate or certi!icates representing the reo 

Sanitation Shares registered in the name of ere Parent duly 

endorsed f or transfer to Postco; 

(v) the certificates to be delivered by or on behalf 

of ere Parent c~der Sections 7.1 and 7 . 2; 

(vi) an opinion of counsel in the form attached hereto 

as Exhibit :A; 

(viii certificates of good standing of ere Parent, Telco, 

:Arrow and reo Enterprises and reo Sanitation issued by the 

Secretary of State ot the State or Florida shortly prior to 

the e l osing Date; 

(viii) a copy of t.ae :Articles of Incorporation of each of 

Tel~o, :Arrow and teo Enterprises and reo Sanitation certified 

by .he Secretary of State of the State of Florida shortly 

prior to the Closing Date; 

(ixl a certified copy ot resolutions of the Board of 

Directors and Shareholders of ere Parent authorizing the sale 

of the Subsidiaries; 

(x) a resiqnation troc. each of the directors and 

officers of the Subsidiaries; 

(xi) minute book, stock transfer book, corporate seal 

and other corporate records of each ot the Subsidiaries; 

(xiil such further instruments and documents, in form and 

content reasonably satisfactory to Postco, as may be necessary 

or ~ppropriate to consummate more effectively the transactions 

contemplated by this Agreement. 

(b) Postco shall deliver or cause to be delivered to 

e re Parent: 

(i) immediately available funds in the amount of Seven 

Million Dollars ($7,000,000); 

(ii) the certificates to be delivered by or on behalf 

ot Postco under Sections 6.1 and 6.~ 

Ci !.i) an opinion ot counsel in the form attached hereto 

as Exh !bit BJ 

(iv) such further instruments and documents, in form and 

content reasonably satistactor:y to ere Parent, as may be 
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necessary or appropriate to consummate more effectively the 

transactions contemplated by this Agreement. 

3. NO REP8ESEHTATIQt!S OR HMJW!TIES f80H CFC PAR£tlT 

POSICO ACKNOWLEDGCS AND AGREES T~T IT IS RECEIVING NO 

REPRESENTATIONS OR ~TI£5 mtii.TSO<:VER FROM ere PARENT CONCERNING 

THE SUBSIDLNRIES, THE ASSETS, LIABILITIES, BUSINESSES AND PROSPECTS 

OF THE SUBSIDIARIES, THE TELCO SHARES, THE ARROW SHARES, THE ICO 

ENTERPRISES SHARES OR THE ICO SANITATION SHARES, OR CONCERNINr. ANY 

OF THE TRANSACTIONS OR t9.TT£RS CONTEMPLATED BY THIS AGREEMENT. THE 

TELCO SHARES, THE ARROW SHARES, 7HE ICO ENTERPRISES SHARES AND THE 

ICO SANITATION SHARES A.A.£ BEING SOLD BY CFC PARENT ON AN "AS-IS, 

WHERE- IS'' BASIS, SUBJECT TO ALL EXISTING LIENS, CLAII-IS AND 

ENCUMBRANCES OF EVERY KIND .AN'D NATURE WHATSOEVER. CFC IPAAENT 

HEREBY EXPRESSLY DJSCL.IUMS A.>n' WAAAANTY OF TITLE, MERCHANTABILITY, 

FITNESS FOR A PARTICULAR PURPOSE OR INTENDED US£ OR OTHERWISE AND, 

EXCEPT AS EXPRESSLY PROVIDED HEREIN, NO OTHER W~TIES AAE 

INTENDED 1R SHALL BE IMPLIED HEREBY . POSTCO IS RELYING SOLELY ON 

THE REPI.C:SENTATIONS, WAl\.R.ANTIES AND INDEMNIFICATIONS OF THE 

SHAREHOLDERS FOR ALL TRANSACTIONS OR MATTERS CONTEMPLATED BY 1HIS 

AGREEMENT. 

4. Reoresentationa and Warrantiad of tht ShareholdaLA. 

In consideration of the mutual agreements and covenants 

in this Agreement, the Sharehclders represent ·and warrant to Postco 

as f ollows: 

4.1 Orgonization end GMd stondiM. Each of the 

Subsidiaries is a corporation duly organized, validly existing and 

in good standing under the laws of the state of its incorporation, 

is qualified and in qood standing as a foreign corporation in all 

s tates and jurisdictions wherein thP. nature o! the business 

transacted or the nature o! the property owned or leased makes such 

q~alification necessary or where such qualification is necessary to 

cons~~te the transactions co~templated by this Agreement, except 

in each case where the failure to be so qualified would not have a 

material adverse effect on its ability to perform its obliqations 

hereunder, and is authorized to own and operate its properties and 

assets and conduct its business as now being conducted. 

4.2 Authority; En Corccobil i ty. 

(al ere Parent has all corporate riqht. power and 

authority to ent er into and deliver this Aqreement and perform its 

obliqations under this Aqreement. The execution, deli very and 

performance of this Agreement by ere Paren: has been duly and 

validly authorized. The Representative is the duly authori7.cd 
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leqal representa tive and guardian of Christian Rey-Hillet and has 

full power and authority to enter into this Aoreement on behalf of 

Chr istian Rey-Hillet without any f urther approvals. 

(b) This Agreement constitutes the legal, valid anc;t 

binding obliqation of err Parent en~orceable in accordance with its 

teres . 

4.3 .:;apital Structure of the Sub:sldlarig:s. 

(a) Telco has authorized capital stock cons~ sting of 

, ot which only the Telco Shares are out standinq. 

~A~t~t~a~c~h~e~d~h~e-r-eto as Schedule 4.3 is a true and correct list of the 

Shareholders includino the number of Telco Shares held of record. 

There is no other issued class o! capital stock, warrant, option or 

agreement to issue or sell any shares of capital stock of Telco; 

and there are no outstanding securities convertible i nto or 

exchanqeable tor capital stock o~ Telco. True and complete copi es 

of the articles of incorporation end all amendments thereto, of the 

By-la•~s, as amended to date, and of the stock ledqer of Telco have 

been Jelivered to Poatco. 

(b) Arrow has authorized capital stock consisting of 

, of which only the Arrow Shares are out standino. 

A.,.......t_t_a_c-:-h-e--:d-:-1\-e-r-eto as Schedule 4 . 3 h a true end correct list of the 

Shareholders includinq the number of Arrow Sharf's ••eld ot record. 

There is no other issued class o! capital stock, warrant, opt ion or 

aqreement to issue or sell any shares of capital stoc k of Arrow; 

and there are no outstrndinq securities convertible into or 

exchanqeable for capital stock of Arrow. True and complete copies 

of the articles of incorporation end all amendments thereto, of the 

By-laws , as amended to date, and ot the stock ledqer of Arrow have 

been delivered t o Postco. 

(c) ICO ~nterprises has authorized capital stock 

consi!ting of Ten Thousand ( 10,0001 shares of common stock, ot 

which only the ICO Enterprises Shares are outstanding. Attached 

hereto as Schedule 4.3 is a true and correct list of the 

Shareholders includinq the number of ICO Enterprises Shares he ld of 

record. There is no other issued class of capita l stock, warrant, 

option or eqreement to issue or sell any shares of capital stock of 

ICO Enterprises; and there are no outstandinQ securities 

convertible into or exchangeable tor capital stock of ICO 

Enterprises . True and complete copi es of the articles oC 

incorporation and all amendments ther •! to, of the By-laws, as 

anended to date, and ot the stock ledger of ICO Enterprises have 

been delivered to Postco . 

(d) ICO Sanitation has 

consisting of Ten Thousand (10, 000) 
authorized capital stock 

shares ot common stock, of 
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which only the ICO Sanitation Shares ere outstanding. ~ttached 

hereto as Schedul e 4. 3 is a true and correct lis:: of the 

Shareholders including t he number of I CO Sanitation Shares held of 

record . There is no other ~ssued clas1 of capital stock, warrant , 

option or agreement to issue or sell any shares or capital stock of 

ICO Sanitation; and there are no outstanding securities convertible 

into o r exchangeable for capital stock of ICO Sanitation. True and 

complete copies of the articles of incorporation and all amendments 

thereto, of the By-laws, as amended to date, and of the stock 

ledger of ICO Sanitation have been delivered to Postco. 

4.4 Good Title. CE'C Parent has, and on the Closing 

Date, Postco will acquire, qood and marketable title to the Telco 

Shares, the Arrow Shares and the lCO Enterprises Shares and the ICO 

Sanitation Shares free and clear of all liens, claims, encumbrances 

or other restrictions of ~ny kind, except for this ~greement. 

4.5 Financial StAtement,. !:chedule 4 5 contuns (A) 

the reviewed balance sheets of Telco and Arrow as of December 31, 

1995 and the related statements of incoce and cash flows for the 

year then ended, together with the appropriate notes to such 

financial statements and the accountant's review report thereon of 

Chazotte, Lefanto' Co., P .A., and (b) the unaudited balance she(~ 

(the "Balance Sheets") of the Subsidiaries as of Dec-ember 31, 1996 

(the "Balance Sheet Date") and the related statements of income ~nd 

cash flows for the year then ended. Except as se t forth therein or 

in the notes thereto, such balance sheets and statements of income 

and cash !low, have been prepared in con formity with generally 

accepted accounting principles consistently applied, and present 

fairly the financial position and results or operations and cash 

flow of the Subsidiaries as of their respective dates and tor the 

respective periods covered thereby. 

4.6 Operations Since Balance Sheet Dote. 

contemplated by this Agreement: 

Except as 

(a) there has been: Iii no caterial adverse change in 

the assets , business, operations, liabilities, profits, prospects 

or condi tion (financial or otherwise) o! any of the Subsidiaries, 

and no fact or condition exists or is c~ntemplated or threatened 

which might reasonably be expected to cause such a change in the 

future; and Iii) no damage, destruction, loss or claim, whether or 

not covered by insurance, or condemnat' •m or other taki ng adversely 

affecting any of the assets, busines~ . operations, condition or 

prospects of any o f the Subsidiaries; and 

(b) Each of the Subsidiaries have conducted their 

respective businesses only in the ordinary course and in conformity 

with past practice anti, without limiting the generality of the 

foregoing, have not: (i) made any change in the accounting 

-6-



• • 
principles ~nd practices used by the Subsidiaries !rom those 

applied in the preparation of the Balance Sheets and the related 

statements of income and cash !low for the period ended on the 

Balance Sheet Date: or Iii) entered into or become committed to 

enter into any other material transaction except as set forth on 

Srhedule 4.6. 

4. 7 Litigation . Except a5 dillclosed on schedul e 4 . 7: 

Cal There is no suit, proceeding, action, claim, 

j udqment, consent decree, injunction, or any other jcdicial or 

Gdministrative mandate outstanding against any of the Subsidiarles, 

affecting their respective assets, liabilities, financial 

conditi on, results of operations or business. 

Cbl None vf the Subsidiaries is enqaqed in or, to the 

kn .~ledqe ot ere Parent, threatened with any leqal action or other 

proceedinq before any court or administrative agency and, to the 

knowledqe ot ere Parent, there is no reasonable basis !o r any as 

yet unasser ted claim or action from any act or omission by any o! 

the Subsidiaries, or any o! their respective officers, directors, 

agents or employees. 

(c) None of the Subsidiaries has violated or has any 

liability under any applicable federal, stat( or local statute$, 

requlationa , rules, ordinances and ot her law:. applicable to the 

Subsidiaries, includinq, without limitation, all laws and 

requlations in respect of the protection of the environment, the 

requlation of the disposal of hazardous waste and hazardous waste 

products, and health and safety-related laws, regulations, rules 

and ordinances. 

(d) No investiqation of or claim aga inst any o1 the 

Sub~idiaries, or any of their respective offi cer s or directors is 

pendinq or, to the knowledge of ere Parent, has been threatened by 

any governmental body or agency. 

(e) No litiqation has been brouqht or, to the knowledge 

of ere Parent, threatened or is known to be contemplated regarding 

the transactions contemplated by this Agreement. 

4 • 8 Cqntlict wl th Other Agreement!! i Approve 1 :s . Subject 

to the receipt of the consentr and approvals listed on schedule 

.L,i, the execution and delivery ot this Aqreement by Cfe Parent, 

the consummation ot the transactions contemplated hereby and the 

compliance with the Lcrms and provisions hercor by CFC Parent will 

not Cal result in any violation of, or be in con tlicl with, or 

result in a breach of a material term, condition or provision o!, 

or constitute a material default under Cil the articles of 

i ncorporation or by-lawa o ! ere Parent or the Subsidiaries, 1111 
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any lew, statute, rule or regulation applicable to CFC Parent or 

any of the Subsidiaries, (iii) any material agreement, contract or 

commitment to which CFC Parent or any o! the Subsidiaries i s a 

pa rty or is subject, or (iv) any judqment, order, injunction, 

decree or ruling o! any court or gover~~ental authority to which 

CFC Parent or any ot the Subsidiaries is a par ty or subject; or (b) 

cause the accelerati.;>n of the maturity of indebt.,dness of ere 

Parent or eny ot the Subsidiaries, or create or impose any lien, 

claim or encumbrance on the Telco Shares, t he Arrow Shares, the ICO 

Enterprises Shares, or the ICO Sanitation Shares or the assets of 

Subsidiaries. The execution, delivery and performance of this 

Agreement by CFC Parent do not require any authorization, consent, 

approval, exemption o r other action by any court, administrative or 

governmental body or third party which has not been obt\ined, or 

any notice to or filing with eny court, administrative or 

governmental body or third party which has not been given or done, 

except for the consents and approvals listed on Sched11lt 4.8. 

4.9 Ayailab ility of As3et s: Legality ot U3c. Except 

as set forth in Schedule 4. 9, tho us eta owned or leased by each o! 

the Subsidiaries constitute all the assets and properties used in, 

or necessary for, the operation of the business o! such Subsidiary 

and are in good condition (subject t o normal wear and tear) and 

serviceable condition and ere sui table !or the uses for which 

intended. Such assets and their use conform in toll materiel 

respects to all applicable building, zoning, !ire, environmental, 

health, safety and other laws o r ordinances or regulations 

(including, without limitation, all laws and regulations in respect 

of the protect ion of the environment and the regulation of the 

disposal of hazardous waste and hazardous products), and no notice 

of any violation of any such law, ordinance or regulation has been 

received by any o f the Subsidiaries. 

4.1 0 Auet3. Liabilities ond Cljlim:l o f Suhsidior!es. 

Except fo r this Agreement, on the Closing Date, there will be no 

mortq~~es, liens, claims or encumbrances o! any nature wha tsoever 

af~~~~ing the Telco Shares, the Arrow Shares, the !CO Enterprises 

Shares and the ICO Sanitation Sha res. The obligations o! the 

parties hereto with respect to liabilit ies for Taxes arc described 

in Section 12. 

"-11 Iltle to Property. Exc'lpt fo r assets presently 

titled in the name of ere Parent to be transferred to ICO 

Enterprises and ICO Sanitation, each o! the Subsidiaries has good 

and market~ble title to all ot its assets reflec ted on the Balance 

Sheet of such Subsidiary, end all or the assets thereatter acquired 

by it, except to the extent that such assets have been disposed o! 

for !air value in the ordinary cour se of its business consistent 

with pest practice or as permitted by the express terms o f this 

Agreement, subject to no ~rtqaqe, lien, security interest or other 
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encumbrance or adverse interest of any kind except Cal as set forth 

in Schedule 4. 11 o r (b) any lien !or current taxes w~ich are not 

yet due and pay4ble . 

4.12 Accounts Receivable; Inyentgries. 

(e) All customer accounts receivable of the 

Subsidiaries have arisen from bone tide transactions by th~ 

Subsidiaries in the ordinary cour5e of the business. All acco unts 

receivable reflected on the Balance Sheets ere or will be 

collectible in the ordinary course of business at the aqgregete 

recorded accounts thereof, net of any applicable allowance for 

doubtful accounts. 

(b) The inventories ot each of the Subsidiaries 

(including row materials, supplies, work-in-process , finished 9oods 

and other materials) are in qood, merchantable and useable 

condi' lon and are reflected in the Balance Sheets in accordance 

wi th generally accepted accountinq principles on a consistent basis 

at the lower of cost or market value. 

4.13 Real Estate. Schedule $.13 contains a list ot (a) 

e~ch lease or agreement under which each of the Su~sidiaries is a 

lessee of, or holds or operates, any real estate owned by any third 

party and (b) each parcel of real estate owned by each of the 

Subsidiaries arid each contract or aqreement tor the purchase, sale 

or lease of reel estate. Except as disclosed in such Schedule, 

each of the leases and aqreements described therein (x) is in qood 

standing and in full force and effect end is the valid end binding 

obligation of each of the Subsidiaries and the other parties 

thereto in accordance with it5 respective terms, and !yl will 

continue in effect after the Closing Pate without the consent, 

appr oval or act of, or making ot any fil ing with, any other pa•ty. 

None of the Subsidiaries is in deteult in any material respect 

under any of such leases or aqreements, ~one of the Subsidiaries 

has received any notice of default thereunder which has not been 

cured and no other party to any such lease or agreement is in 

material default thereunder. Except as described in such Schedule, 

each of the Subsidiaries has the right to quiet enjoyment o f all 

such real property described in such Schedule tor the full term o! 

each such lease or similar a9reement r~latin9 there to, including 

any related renewal option, end the leasthold or other interest of 

the Subsidiaries in such real prop• rty is not subject or 

subordinate to any security interest, lien, claim, pledge, 

DOrtgage, encumbrance or charqe ot any kind except for liens tor 

ta~cs not yet due and payable and, in the case of real estate owned 

by any Subsidiary, e.xcept for such easements, restrictions , de!ec·~ 

in title, covenant~ and eimilar charges as do not render title t o 

the property unoarketable or uninsurable or d~traet !rom or 
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interfere in material respect with the existing use o! the property 

subject thereto. 

4.14 No Undl :Jclosed Liohillt.J..e..1. Except as set forth 

in Schedy 1 e 4. 14, none of the Subs idler 1 es l.s subject to any 

liability (including unasserted claims, whether known or unknown), 

whether absolute, cc"tingent, accrued or otherwise, which is not 

shown o~ which is in excess ot AmOunts shown or reserved for in tho 

Balance Sheets, other than liabilities of the same nature as those 

set forth in the Balance Sheets and the notes there to and 

reasonably incurred after the Balance Sheet Date in the ordinary 

course of business consistent with past practice. 

4.15 st .. tu,. of coot roctiJ. Leo:!C:I. Each of the 

contracts, lea11es and other agreements ot the Subsidiaries 

constitut es a legal, valid and bindinq obligation of the parties 

thereto and i s in tull torce and effect, except as may be limited 

by bankruptcy, insolvency, reorganizatio~. ~oratorium or similar 

laws o! <aneral application aftectinq enforcement of creditors· 

rights and the application ot 9eneral principles of equity. None 

of the Subsidiaries nor any other party to such contracts, leases 

or agreements is in breach or default, or, to the knowledge of the 

Shareholders or CfC Parent, alleged to be in breach or default, of 

any ot such contracts, leases and agreements, and, to tht knowledge 

of Shareholders and CfC Parent, no event has occurred and no 
conditlon or state of facts exists which, with the passage ot time 

or the giving of notice or l>oth , would constitute a breach or 
default thereunder. Except as disclosed on schedule 4 . 15 hereto, 

and except for this J>.qreement (and any agreement contemplated 

hereby), none of the Subsidiaries is a party to or subject to any 
of the following , whether written or oral: 

(al any contract, commitment or agreement which 

involves Lgqregate expenditures by any of the Subsidiaries after 

the date of this J>.gree~ent of more than 525,000; 

(b) any contract or agreement not made in the lawful 

or ordinary course of business; or 

(cl any contract whatsoever that is material t:o the 

financial condition, results of operations or business prospects o! 

any ot the Subsidiaries. 

4.16 Emoloyee:~ and Employee Agrcrment:1 ond Plans. 

(al The Subsidiaries employ fewer than 50 Employees in 

the aqgregate. Neither CFC Parent nor any of the Subsidiaries is 
required to l.alce any action under The Workers J>.djustmenl and 

Retraining Notification Act, 102 Stat. 890, 29 U.S .C. Sec. 2102 At· 
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~- (1988) in connection with the transactions contemplated by 

this Agreement. 

(b) The Subsidiaries have no agreement s with Employees 

and no stock option, retirement, welfare, benefit or oth~r plans or 

arrangements covering any o! the Employees except as set forth on 

Schedule 4.161bl. All contributions required t o have been made es 

of the date hereof to any benefit plans listed on such Schedule 

have been made by the Subsidiaries and the Subsidieries have no 

liabilities associated with such agreements or plans except as are 

reflected on the Balance Sheets. 

Ccl Except as set forth in Schedule S.l61cl, no 

Employees are covered by any collective bargaininq or employment 

agreement. None o! the Subsidiaries is a party to , affected by, 

or, to the knowledge o! the Shareholders or Seller, threatened with 

any dispute or controversy with respect to, any collec t ive 

bargaininq agreement, any unioni :tinq act i vity or organi "ta t icn or 

election efforts. 

4.17 In,uraoce. Each of the Subsidiaries has properly 

~t~aintained all policies o! !ire, casualty, liability and other 

forms ot insurance in the types and amounts customarily maintained 

in connection with the ownership of assets and the operation of 

businesses similar to the business or such Subsidiary in accordance 

with standard industry practice. CfC Parent sha 11 cause the 

Subsldiaries to continue to maintain such insunnce in the samf' 

types and art10unt~ in full force and effect until the day after the 

Closing Date. 

4.18 Potent, ond Trodemork5. None of the Subsidiaries 

requires any license or ogreement to utili"te the know-how, method• 

and techniques and maries, names and other identlfyinq 

characteristics presently employed by it in the ownership ot its 

assets and operation oC its business. None of the Subsidiari~s has 

any ownership ot, or any other interest in, any United Stetes or 

foreign trademarks, patents, service morlcs, copyrights, 

applications !or any of the toreqoing, or any inventions as to 

which no patent application hos been !iled . None o! the 

Subsidiaries has received any notice olleqlng that it has infringerl 

upon or misappropriated or invaded any patent, trademark or other 

proprietary right of any other person, corporation or entity in 

connection with its ownership or operation ot its assets or its 

business and ere Parent has no reason t o believe that any such 

infringement or misappropriation has >CCurred. 

4.19 Permit:~. License:s end FrMchise~. The permits, 

licenses ond franchises listed in schedule s ,19 (the "Permi ts" ) 

consti tute all permits, licenses and franchises required for the 

ownership o! the assets and operation of the business o t each of 
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the Subsidiaries; each Permit i~ tully paid !or and in !ull torce 

and effect and will continue in full force and effect after the 

Closinq Date; none ot the Subsidiaries h in detault under the 

terma ot 1ny Ptrmitl end no ter~ or condition of any Per~it has 

been violated. 

4 . 20 No finder. Neither CFC Parent nor any of the 

Subsidiarie~ nor any party actinq on behalf o! the Subsidiaries or 

CFC Parent, is or will become obliqated to pay any tee or 

commission to any broker, tinder or intermediary t or or on account 

ot the transactions contemplated hereby, except as provided in 

Schedyle 4.20. 

4.21 Sole of Trodenom~. As part of the consideration 

tor this transaction, Postco is acquirinq all riqhts to the use of 

the name "Ind~antown Company." Indiantown Company, Inc. shall 

amend its articles o ! incorporation to chanqe its name to CFC 

Parent, Inc. The Shareholder.s acknowledqe and agree that ICO 

Enterprises may amend its articles of incorporation to chanqe its 

'1me to Indiantown Company, Inc. 

4.22 Completeness ot Bepre:sentotion:s and Warrontles. 

No representation or warranty of ere Parent in this Aqreement or 

any written statement or certificate furnished or to be furnished 

to Postea by CFC Parent pursuant to this Aqreem<nl contains or will 

contain any untrue statement of a materia l fact, and such 

representations and warranties taken aa a whole do not omit any 

statement necessary in order to make any material statement 

contained herein or therein, not misleadlnq. The copies ot all 

documents furnished by CFC Parent to Postco in connection with this 

Aqreement or pursuant hereto are true, correct and complete. 

5. Ropraaeotationa and Harrantieo oC Postea. 

In consideration ot the Dutual aqrcements and covenants 

i n t his Agreement, Postea agrees with and represents end warrants 

to Shareholders and CFC Parent as follows: 

5.1 Authority. Pos tea has all right, power end 

authority to enter into and deliver this Agreement and perform its 

obliqations under this Agreement. This Aqroement const itutes the 

legal, valid and binding obliget.on ot Postco enforceable in 

accordance with its terms. 

5.2 Liti(JAtion. No litig!tlon h1u been brouqbt or, to 

the l.:~owledge ot Postco, threatened or is known to be contemplaLed 

regarding the transactions contemplated by this Agreement. 
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5.3 Conflict with Other hQrcementsl lwproynl:-. Subject 

to the receipt of t he consents and approvals listed on Scbedul.e 
~. the execution and delivery of this Agreement, the consummation 
ot the transactions contemplated hereby and the compliance with the 
terms and provisions hereof by Poctco will not (al result in any 
violation of, or be in conflict with, or result in a breach o! a 
material term, condition or provision ot, or constltute a rna ter ial 
default under (1) any law, statute, rule or regulation applicable 
to Postco, (iii) any material aqreement, contract or col!llllitment to 
which Postco is a party or is subject or (iv) any jud<J!Uent, order, 
injunction, decree or ruling of any court or governmental bUthority 
to which Postco is a party or subject; or (b) cause the 
acceleration of the maturity of any indebtedness of Postco or 
create or impose any lien, claim or encumbrance on the assets o! 
Postco. The execution, delivery and performance o! this Agreement 
by Postco do not require any authorization, consent, approval. 
exemption , or other rction by any court, administrative or 
governmental body or third party which has not been obtained, or 
any ,,otice to or filing with any court, administrative or 
governmental body or Lhird party which has not been given or done, 
except for the consents and approvals listed on Schedule ~~. 

5. 4 Hg Finder. Neither Postco nor any party acting on 
behalf of Postco has paid or become obligated to pay any fee or 
co~~ission to any broker, tinder or intermediary f~r or on account 
of the transactions contemplated herein, except as provided in 
Schedule 5.4. 

5.5 Comoletene:us o! Repreuntllt!oa, and Warranties. 
No representation or warranty of Postco in this Agreement or any 
written statement or certificate furnished or t o be furnished to 
CFC Parent by Postea pursuant t o this Agreement contains or will 
contain any untrue statement of a material fact, and such 
representations and warranties taken as a whole do not omi t any 
statement necessary in order to make any material stat;ement 
contained herein or therein, not misleading. The copies of all 
documents furnished by Postea to ere Parent in connection with this 
Agreement or pursuant heceto a re true, correct and complete. 

6. Conditions to Closing o( Shareholders and CfC Parent. 

Unless waived by Shareholders and CFC Parent, the 
obligations ot Shareholders and CFC Parent hereunder to consummate 
tho transactions contemplat~d by this \9reement at the Closinq, are 
subject to each of the following con~itions: 

6.1 Complionce with Term, and Proyision3. As of the 
Closin9 , all tho terms and conditions of this Agreemeni. to be 
complied with, performed or caused to be fulfilled by Postco at or 
before the Closing shall have been co:::.plied with, performed or 
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caused to be fulfille~ in all material respects, and Postco shall 

have delivered t o Shareholders and ere Parent a certificate, signed 

by him, dated the Closing Date, to such ef fect. 

6 . 2 Bcpresontottons and Wo r raot ic~. The 

representations rod warranties made by Postco herein shall be true 

and correct in all material respects at and as o! the Closing as 

though made at .:snd as of the Closing, and Postco shall have 

deliver ed to Shareholders and ere Parent a certificate, signed by 

it, dated the Closing Date, to such effect. 

6.3 Governmental Approyol: Third Putv Coo,ents. I! 

:required, all statutory waitiug periods shall have llXpired or shall 

have been terminated and all approvals and authorizations of all 

governmental authorities and all consents or releases of third 

parties as may be nec~ssa:ry or appropriate in connecti on with the 

transactions contemplated by this Agreement shall have been 

re eived . 

6. 4 Op i nion o f CouMel to Pouco. Post co shall have 

caused to be delivered to Shareholders end ere Parent an opinion of 

counsel, dated the Closing Date, in substantially the fore attached 

hereto as Exhibit A. 

6.5 Litiqotipn. No suit or proceeding shall, at the 

Closing Date, be pending or threatened before any court, 

governmental agency, bureau, board, arbitration pl!nel, or other 

authority in which the transactions contempll!ted by this Agreement 

are sought to be restrained or in connection with which damages or 

other relief relating to such transactions is sought. 

7. Condi t ipoa to Closing o! Postco. 

Unless waived by Postco, the obligations of Postco 

hereunder to consUilllllate the t r ansactions contemplated by this 

Agreement at the Closing, are subject to the tollowinq conditions: 

7.1 complionce with Terms ond Proy!sicns. As of the 

Closing, all the terms and conditions ot this Agreement to be 

complied with, performed or caused to be fulfilled by Shareholders 

a t or before the Closing, shall have been complied with, pcrforced 

or caused to be tultil l ed in all materil!l respects, and CrC Parent 

shall have delivered a cert iricate or certificates to Postco, 

signed by or on behalf of Shareholders by a duly authori~ed person, 

doted the Closing Date, to auch effect. 

7.2 Ropreocntot! 0os ond Worrant!es. The 

representations and warranties made by Shareholders in this 

Agreement shall be true and correct in all material respects at and 

as ot the Closing as though made at and as of the Closing, and 
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Shareholder3 shall have delivered a certificate or certificates to 
Postco, siqned by or on behalf of Shareholders by a duly authorized 
person, dated the Closinq Date, to such effect. 

7.3 Gpyernmentol Aporoyol; Third Porty Con,ents. I! 
required, all statutory waiting periods required shall have expired 
or shall have been terminated, all approvals and authorizations o f 
all gove~ental authorities as may be necessary or appropriate in 
connection with the transactions conte:nplated by this Aqreement 
shall have been received and shall have become final Ort4ers, and 
all consents and releases of third parties as may be necessary or 
appropriate in connection with the transactions contemplated by 
this Aqre~ent shall have been received. A3 used herein, "Final 
Order" means an order which is no lonqer subject to r~consideration 
on appeal, wh~ther judicial, administrative or other. 

7. 4 Ooinign g( Cgunsel tg Shoreholder, ond CFC PoreJlt. 
Shar nolders shall have caused to be de!ivered to Postco an opinion 
of counsel, dated the Closing Date, in substantially the form 
attached hereto as Exhibit B. 

7.5 Litigotign. No suit or proceeding shall, at the 
Closing Date, be pendinq or threatened before any court, 
qovernmental agency, bureau, board, arbitration panel, or other 
authority in which the transactions contemplate:! by this AQrcement 
are sought to be :::estrained or in connection with ~-ohich damages or 
other relief relatinq tc such transactions is sought. 

7.6 Approyols by CFC Porent Boord and Shll(cholders. 
The Board of Directors and Shareholders of ere Parent shall hove 
approved the transactions contemplated by this Agreement. 

7.7 No Hoterlol Qdyer,e Ctonge. Except as contemplated 
by thi:~ II.Qreement, there shall not have occurred eny mate rial 
adverse change in the assets, liabilities, business, properties, 
profits, prospects or condition of any o! the Subsidiaries . 

7.8 Capitoli;otion ot reo Enterprl,es and ICO 
sonirorton. Shareholders shall have caused ere Parent t o 
contribute to Ieo Enterprises and IeO Sanitation ell of its e:~sets 
other than its capital stock in Arrow, its capital stock in Telco, 
it:~ capital stock in ICO tnt£ ~rise: and teo Sanitation, end its 
capital stock in eFCTC, and ~<cept !or certain roal ostalo to be 
conveyed or distributed to the ere Pa :ent shareholders. The assets 
to be contributed to Ieo Enterprise:~ and ICO Sanitation include all 
operetinq assets of the water, waste water and solid waste 
collection utility operations o! ere Parent. 
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8. Coyocantt oC Shartholdtra. 

8.1 Nl'l Change in Rcpre,entAtll'IM and WAUADtiP,, 
Between the date hereof and the Closino Date, except with the prior 
written consent ot Postea, Shareholders ~hall not and shall not 
permit CFC Parent to take any action or omit to take any action 
which would cause any of it~ representations and warranties 
contained herein not to be true at and as oC the Closing Date. 

8.2 Cooperate in Qbtainlng Any Approyal,. Shareholders 
shall, and shall cause CFC Parent and the Subsidiaries t o , execute 
and tile or join in the execution and tiling of any application or 
other document which may be reasonably necessary t o obtain the 
authorization, approval or consent o! any governmental body or 
third party which may be required in connection with the execution 
of this A9reement or the consummation ot the transactions 
contemplated hereby on the Clos ing Date. 

8.3 Satistllctll'ln of Cl'lr.dltioM. Shareholders shall, 
and shall cause CFC Parent to, use the ir best efforts to cause each 
of the conditions identified in Section 6 to be sat1sCied on or 
p1ior to the Closing Date. 

8.4 Bol'lk' ond Recl'lrds. Between the ~ate hereof a~n the 
Closing Date, Shareholders shall cause ere Parent to provide Postea 
with such information and permit such acce55 t o the books and 
records ot the Subsidiaries as Postco Day reasonably request, and 
to make the books and records of the Subsidiaries available !or 
inspection at their pla~es o! business during reasonable business 
hours to the authori1ed representatives o! Postea and it~ 

hft iliates !or any purpose relat in9 to the transactions 
contemplated by this Agreement. 

8.5 Affipmatiyo Cgyenants. Except as otherwise 
contemplated by this A<;~reoment, or with the consent o! Postea, 
Shareholders agree that ere Parent and each of the Subsidiaries: 

(a) shall maintain in full force and ettect the 
ex1stence, riQhts and franchises and other riqhts owned or 
possessed by ere Parent and each of the Subsidiaries in its state 
ot incorporation or organ11ation and all other states, it any, 
where it is qualified to do business or where the nature o f its 
business or the ownership or properties tequire it to be qualified, 
and shall promptly and timely prepare a;d tile all annual reports 
and franchise tax returns and pay all .ranchise taxes and other 
taxes and assessments, if any, required to mainta in the existence 
and all other rights and franchises oC ere Parent and each of the 
Subs idiar! es; 
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(b) shall keep true records and books of account in 

which full, true and correct entries will be made o r all dealings 

or transactions by or with ere Parent and each of tho Subsidiaries 

in accordance with generAlly accept~d accounting principles applied 

on a consistent basis; 

(c) Jhall duly observe all laws and requirements of 

governmental authorities unless contested in good faith by 

appropriate proceedings with the consent of Postco; 

(d) shall promptly pay and discharge , or cause to be 

paid and discharged, when due and payable, all Taxes unless 

contested in good faith by appro~riate proceedings with the consent 

of Postco; 

(e) shall prnmptly pay or pertonn, or cause to be paid 

or performed, when due or in conformity with customary trade terms 

or agreements, all obligations and indebtedness of ere Parent and 

each ( the Subsidiaries, it such obligations and indebtedness are 

not b~ing contested in good faith by appropriate proceedings with 

the consent ot Postco; 

(f) shall at all times comply with the provisions of 

all contract:s and leo:~es to which ere Parent and each of the 

Subsidiaries is a party, unless contested in good faith by 

appropriate proceedings with the consent ot Postco; and 

(q) shall operate in the ordinary course of business 

consistent with past practices. 

8. 6 Neg at lye Coyenant:~o Except as otherwise 

contempl!lted by this Agreement, or with the consent of Postco, 
Shareholders agree that, between the date of ils acquisition of ere 
Parent ~nd t he Closing Date, Shareholders shall not, and shall not 

permit ere Parent or any Affiliate, director, officer, employee or 

agent thereof to: 

(a) 
ere Parent or 

amend or repeal the Articles of Incorporation of 
any of the Subsidiaries; 

(b) cause or permit the merger, consolidation or other 

reorganization or recapitalization of any o! the Subsidiaries; 

(c) cause or permit the liquioation or dissolution of 

any of the Sub31diaries; 

(d) cause or permit eny stock splits, reverse stock 

splits, redemption or reclassi!iceti on o! the capital stock of any 

o! the Subsidiaries; 
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lel create or permit to be created any class or ~cries 

of capital stock or othe r equity security of any of the 
Subsidiaries other t han the exis t ing capital stock and equity 
securiti es ; 

lfl cause or permit any of the Subsidiaries to issue 
any capital stock or other equity security, includin9 any option or 
right to acqui r e an equity security; 

(g) cause or permit any of the Subsidiaries to declare 
any dividends or to make any distributions; 

(h) cause or permit CFC Parent 
Subsidiaries to make any change in the business 
of any of the Subsidiaries; 

or any of the 
or the operations 

<l cause or permit any of the S~sidiaries to make dny 
capital expenditure or enter into any contract or commitment 
there for; 

(j) cause or permit any of the Subsidiaries to enter 
i n to any lease, option, contract, agreement, undertaking or 
commitment; 

lkl cause nr permit any of the subsidiaries to sell, 
lease, transfer or otherwise dJspose of, or mortgage or pledge, or 
impose or suffer to be imposed any encumbrance on, any of the 
assets or properties of any of the Subsidiaries; or 

(l) cause or permit any of the Subsidiaries t o create , 
incur or assume, or agree to create, incur or assume, any 
indebtedne's for borrowed money or any liabi lities (other than Tax 
liabilities, as described in Section 12) . 

8.7 No-Shop Coyenont. Shareholders agree that they 
will not, and will not permit CFC Parent to, take any action, 
directly or indirectly, to either solicit or respond in any other 
fashion to, indications of interest in, or offers for, the transfer 
of the Telco Shares , the Arrow Shares, the !CO Enterprises Shares 
or the !CO Sanitation Shares or of any other ir.terest in any of t he 
Subsidiaries t o anyone other than Postco a r contemplated hereby. 

9. Coyeoar ts oC Poat co . 

9.1 No Change in Representations and Warranties. 
Between the date hereof and the Closinq Date, except with the prior 
written consent of Shareholders and CfC Parent, Postco shall not 
take any action or omit to take any action which would cause any of 
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his representations and warranties contained herein not to be true 
at and as if made as of the Closing Date. 

9.2 Copperotion in Obtaining Any Approvola. Postco 
shall execute and file or join in the ~xecution and filing o f any 
application or other document which may be reasonably necessary in 
order to obtain the authorization, approval or consent of any 
governoentol body or third party which may be required in 
r.onnection with the execution of this Agreement or the consummation 
of the transactions contemplated on the Closing Date. 

9.3 sotisfaction pC Condition,. Postco shall use its 
best efforts to cause each of the conditions identified in Section 
6 to be satisfied on or prior to the Closing Date. 

9.4 Np Begistrotion ot Shares. Postco acknowledges 
that the Telco Shares, the ~row Shares, the ICO Enterprises Shores 
and the •co Sanitation Shores to be acquired by Postea under this 
Agreeme~ . hove not been registered under the Securities Act of 
1933, as amended, or appl1cable state securities laws, if any, and 
agrees, if the Closing takes place, that nei t her such Telco Shares, 
Arrow Shares, ICO Enterprises Shares nor the ICO Sanitation Shares, 
nor any interest therein will be sold, transferred or otherwise 
disposed of in the absence or ~uch registration or an opinion of 
counsel to the effect that such sale, transfer or other disposition 
may be made lawfully without such registration. 

10. Cpnfidantiolity. 

Each of the parties hereto shall treat this Agreement and 
the transactions contemplated by this Agreement in strict 
confidence and shall not make disclosure or public announcement 
thereof not required by law without the prior written consent of 
the other party hereto, except to third parties and governmental 
authorities whose consent or approval is required . Any information 
not of a public nature furnished to, or obtained by, any party from 
any other party or any of its respective officers, employees, 
attorneys, accountants, lenders, investors or authorized 
representatives, as a result of investigations by any party or 
o therwise furnished by one party to another in connection with the 
transactions contemplated hereby, shall be treated and kept as 
confidential information except as may ue required by low to be 
disclosed, Cor a period of three years fc J lowing the Closing Date. 
In the event that the transactions cont~plated by this Aqreement 
are no t c~nsummated, each of the parties hereto agrees to return to 
the o ther parties all written information and copies thereof 
furni shed t o it and each such party aQrees to preserve and protect 
t he confidential information and not to use such con!identiol 
i nformation, or permit any such confidential information to be made 
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available to third party parties, except to the extent contemplated 
hereby or as o therwise required by law. Nothinq herein shall be 
deemed to prohibit any disclosures required to en~~le a party to 
enforce the terms o! this Agreement . 

11. Suryival oC Representations and Harcantioa. 

The covenants, representations and warranties contained 
herein shall survive tor the applicable statute of limitations, 
including any extensions thereo~ by consent or waiver, except that 
the covenants, representations and warranties co~tained in Section 
4.4 and Section 13 shall s~rvive the Closinq and never expire . 

12. IndemryiCicotign. 

12.1 By Shoreholders. The Shareholders, jointly and 
s~verally, aqree to indemnify and hold harmless Postco, and its 
o fleers, directors, aqents and employees, successors and assigns 
!rom and against, and to pay, (a) any and all liabilities, losses, 
costs and damages (collectively, "Loss"), and (b) any and all 
reasonable attorneys' and accountants ' tees au.:! expenses, court 
costs and other reasonable out-of-pocket eYpenscs (collectively, 
"Expense''), incurred or suffered directly or indirectly by Postco, 
or any of the Subsidiaries or their successors and assigns by 
reason of, in co•mectior with or arising from Iii any breach ot any 
warranty, or the inaccuracy of any representation, made by 
Shareholders in this Agreement or in any aqreement, certificate or 
other document delivered by or on behal f of Shareholders or ere 
Parent, (ii) the failure by Shareholders or CfC Parent to perform 
any of their agreements or undertakin9s made in this Agreement or 
in any agreement, certificate or other document re!errec to herein 
o r !iii) any transactions, acts or omissions or Sh1reholders or CfC 
Parent at any time, whether before, on or arter the ClosinQ Date, 
or by any of the Subsidiaries on or prior to the Closing Date. 

12.2 By Postco. Postea aqrees to indemnity and hold 
harmless Shareholders, ere Parent and their successors and assigns 
!rom and against, and to pay, (a) any and 411 Loss and (b) any and 
all Expense incurred or suffered dlrectly or indirectly by 
Shareholders, ere Parent or their succes::ors and assigns by reason 
of, in connection with or ari:dnQ !rem (11 any breach of any 
warranty, or the inaccuracy of any representation, oade by Postco 
in this ~greement or in any aoreement, certiticate or other 
document referred to herein or delivered by or on behalf o! Postco 
or 1111 the failure ot Postco to perform any ot its agreements and 
undertakings made by Postco in this Aqree~ent or in any agre~ment . 

certificate, or other document referred to herein. 
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12 . 3 By Sho r eholders in Coyor of Robert H. Post. Jr . 

The Shareholder3, jointly and severally, agree to indemnify and 
hold harmless Robert H. Po3t, Jr., h13 heirs, personal 
representatives, successors and ass ign4 from end against, and to 
pay, (a) any and all Loss end (b1 any and all Expense incu rred or 
suffered dir ectly or indirectly by Robert H. Post , Jr., his heirs, 
personal representatives, successors and assigns by reason of, in 
connection with or a r ising from (i) any breach of any warranty, or 
the inaccuracy of any representation, made by CFC Parent to United 
States Cellular Corporation in that certain Transaction Agree~ent 
dated (the "Transaction Agreement"), by and between 
Robert H. Post, Jr., Postco, Inc., ere Parent, Inc. and United 
States Cellular Corporation, ( 11) the fail ure ot Cf"C Parent to 
perform any of ita agreemen ts 3nd undertakings mdde by ere Parent 
in the Transaction Agreement or in any agreement, certif1cate, or 
other document referred t o therein (iii) any breach of any 
warranty, or the inaccuracy of any representation, made by the 
Shareholders to United States Cellular Corporation in tho t certain 
Stock Purchase Agreement dated (the "Stock Purchase 
Agrerment"), by and between the Shareholders and United States 
Cell.lar Corporation, (iv) the !allure of the Shareholders to 
perform any of their agreements and undertakings made by the 
Shareholders in the Stock Purchase Agreement or in any agreement, 
certificate, or other doc~ent referred to therein end (v) any Loss 
or Expense incurred by Robert H. Post, Jr. as a result or his 
n.aking personal representatlon:s and warranties to United States 
Cellular corporation and his giving of personal indemnifications !n 
favor ot United S~ates C"'!llular Corporation ln the Transaction 
Agreement and/or the Stock Purchase Agreement, specifically 
including, but not limited to matters relating to tax liabilities 
o! CfC Parent and to environmental liabilities o! Cf"C rarent. 

13. lAx Liabilities. 

13.1 Tox Returns. Shareholders shall file, or cause ere 
Parent to file, when due all T~x Returns that are required to be 
f1led by or with respect to ere Parent for taxable years or periods 
ending on or before the Closing Date and shall remit any Taxes due 
in re spect of such Tax Returns, and Postco shall !ile or cause to 
be filed when due all Tax Returns that are rPquired to be tiled by 
or with respect to the Subsidiaries for taxable years or periods 
ending after the Closing Date and shall remit any Taxus due in 
respect o! such Tax Returns. 

13.2 ll.ssistoncc ond Cooperor!pn. Arter the Closing 
Date, each o! Postco, Shareholders and ere Parent shall: 
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(a) 

which any other 
accordance with 

assist each other in preparing any Tax Returns 
party is responsible tor preparing and til ing in 
this Section 13; 

(bl cooper ate tully in preparing !or any audits o!, or 
disputes with taxing authorities reqardinq, any Tax Returns o! CfC 
Parent and th~ Subsidiaries; 

(c) make available to each other and t o any t axing 
authority as reasonably requested all information, records and 
documents relating to Taxes of ere Parent and the Subsidiari.es; 

(d) provide timely notice to the other in writinQ o! 
any pending or threatened Tax audits or assessments of CfC Parent 
or the Subsidiaries tor taxable periods !or which any other may 
have a liability under this Section 13; and 

(e) furnish each other with copies ot all 
cor· .lspondence received from any taxinq authority in connection 
with any Tax audit or information request with respect to any such 
taxable period . 

13.3 Qefini tion:s. For purposes of thb Agreement , the 
following terms shall have the meaninqs srt !orth be low: 

"Affiliate" of any particular person or entity shall mean 
any other person or entlty controlling, controlled by or under 
common control with such particular person or entity. 

"Code" shall mean the Internal Revenue Code o! 1986, as 
amended . 

"Tax" (and, with correlative meaninq, "Taxes• and 
"Taxable") shall mean: (i) any federal, state, local or !oreivn net 
income , gross income, gross receipts, windfall profit, severance, 
property, production, sales, use, license, excise, franchise, 
employment , payroll, withho!ding, alternative or add-on minimum, ad 
valorem, transfer, stamp or environmental tax, or any other tax, 
custom, duty, governmental fee or other like assessment or charge 
ot any kind whatsoever, together with any interes t, penalty or 
addition to tax or additional amount im~~sed by any governmental 
authority; (ill any liability ot ere P1 rent, its 11.!!1liaLes or 
successors or assiqns as withholding agen• with respect to, or tor 
any fa i lure to make withholdings in respect ot, amounts described 
in clause Iii; and (iii) any liability of payment of amount~ with 
respect to payments of a type described in clause (i) as a result 
of bein9 a member of an affiliated, consolidated, combined or 
unitary group, or as a result of any obligation of CfC Parent or 
any Affiliate thereof under any Tax Sharing Arrangement or Tax 
indemnity arrangement. 
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"Tex Return• shell meon ony return, repor t or similar 

statement r equired to be filed with respect to any Tax (including 
any attached schedules), including, without limitation. any 
information return, claim for refund, am.Pnded return and 
declaration of estimated Tax. 

"Tax Sharing Arrangement" shall mean any written or 
unwr i tten agreement or arrangement for the allocation or payment of 
Tax liabilitil' ' or payment for Tax benefits with respect t:> a 
consolidated, combined or uni tory Tax Re t urn, wh1ch ·;ax Return 
includes CFC Parent and any other person prior to and including the 
Closing Date. 

"CFC Par ent Group" shall mean any "at!ilia:ed group" (as 
de fined in Section 1504 (a) of the Code without regard to the 
limitations contained in Section l 504 (b) ot the Code) that includes 
CFC Parent prior to the Closin9 Date. 

14. Enyiroomental Mattera . 

14.1 Represcnt,t ion:s of Shueholder:s. Except as set 
forth in Schedule 14, the Shareholders hereby represent and wa r rant 
to Postco that; 

(a) The past and present operations of tl:e business of 
ere Par ent and the Subsidiaries have co~olied and are in complianc~ 
with all applicable Environmental Laws. 

(b) ere Parent and the Subsidiaries have obtained all 
environmental, health and safety Permit s necessary for the 
operation of its business, and all such Permits arc in good 
standing and CFC Parent and the Subsidiaries are in compliance with 
all terms and conditions of such permi t s . 

(c) None of CFC Parent or the Subsidiaries, nor any of 
the Prop~rties or its past or present operations, is subject to any 
ongoing investiqation by, order from or agreement with any Person 
(including without limitatio~ any prior owner or operator of any 
Property) respecting (i) any Environmental Law, Iii! any Remedial 
Action or (iii) any claim of Losses and Expenses arisinq from the 
Release or threatened Release o! o Cont ominant into the 
environment. 

(d) Neither ere Pcrent nor ony Subsidiary 1 II GUb)eCt 
to any judicial or administrative proceeding, order, judgment, 
decree or settlement alleqin9 or addressing a violation of or 
liability under any Environmental Law. 
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(e) Neither the Company nor any Subsidiary has: 

( i l reported 11 

pursuant to Section 
equivalent; 

Releue o f 
103 (a) ot 

a hazardous 
CERCLA, or 

substancl! 
any state 

( 11) 
CE:RCI.J\.; 

tiled a notice pursuant to Section 103 (c) of 

(iii) filed notice pursuant to Section 3010 of .RCRA, 
indicating the generation hazardous waste, as that term is 
detined under 40 CfR Part 261 o r any state equi·talent; or 

(iv) filed any notice under any applicable Environmental 
Law reporting a substantial violation o! any applicable 
Enviro~ental Law. 

It) There is not now, nor to the best knowledge ot the 
Sha r e.olders has there ever been, on or in any Propert y. 

(i) any treatment, recyclin9, stora9e or disposal of 
any hazardous waste, es that term is defined under 40 CrR Part 
261 or any state equivalent that requires or re~lred a Permit 
pursuant to Section 300~ of RCRA1 or 

Iii) any underground storage tank or surface irnpound'11ent 
or landfill or waste pile. 

(g) There is not now on or in any Propert.y any 
polychlorinated biphenyl (PCB) used in pigments, hydraulic oils, 
electrical transformers or other equipment . 

(h) Neither CFC Parent nor any Subsid1ary has received 
any notice or claim to the effect that it is or may be liable to 
any Person as a result of the Release or threatened Release of a 
Contaminant into the environment on any Property or generated by 

CFC Parent or any Subsidiary. 

(i) No Property has been listed or, to the best 
knowledge ot the Shareholders, proposed for listin9 on the National 
Priori t ies List pursuant to C£RCI.JI., on the Comprehensive 
Environmental Response, Compensation al"c! Liability Information 
System List or any state list ot sites re;uirinq Remedial Action. 

lj) Neither ere Perent nor any Sub~idiery has s~nt or 
arran9ed for the transport of any contaminant to any site llsted on 
tho National Priorities List pursuant to CERCLA or thal otherwise 
cou.ld qive riso to liability on the part ot the Company !or 
Remedial Action, Losses or Expenses. 
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(lc) No Environmental Encumbrance has attached to any 

Property. 

Ul Any asbestos-containinq material which is on or 
part of any Property (excludinq any raw materials used in Lhe 
manufacture of prc1ucts or products themselves) is in qood repair 
acco=dinq to the current standards and practices qoverninq such 
material, and its presence or condition does not violate any 
currently applicable Environmental Law. 

14.2 Environmental Indemnlficotjon. 

(a) Notwithstanding any other provision of this 
A9reement, the Shareholders aqree to retain respons.ibi li ty for, 
defend and satiety, and to indemnity and hold harmless each o! 
Robert M. Post, Jr., Postea and its Affiliates (includinq the 
Subsid5aries after the Closinq Date ) . and their respective 
shareh lders, officers, directors, employees, attorneys, 
consultants and aqents (collectively, the "Envlronnental 
Indemnitees") against, any Losses and Expenses arising out of, 
related to, or in connection with any of the followlnq: 

Iii any violation or all eqed violation 
Environmental Law regarding any Property or .any 
present operations ot CFC Parent, the Subsidia•ies 
predecessors in interest at or prior to the Clos~ng 

of any 
pallt or 
or their 
Date; 

Iii) any transport, treatcent, recycling, storaqe, 
disposal or arrangement therefor of any Contaminant qenerated 
by CFC Parent, the Subsidiaries or their predecessors in 
interest at or prior to the Closinq Date at, to or from any 
facility owned or operated by another Person, includlnq but 
not limited to the Release or threatened Release of any 
Contaminant from such facility; 

(11i) any 
Contaminant at, 
interest o f ere 
Closing Date; 

Release or threatened 
to or from any Property or 
Parent or the Subsidiariell 

Release of any 
any predecessor in 
at or prior to the 

(iv) any Remedial Action or corrective action (as the 
latter term is used in Sections JOC4(u) and 3004 (v) of RCRA) 
arising out of, related to, or in ccnnection with any Property 
or any past or prusent operations of ere Parent, the 
Subbidiariea or their prodece: sora in interest and re:;ultin9 
from any act or event occurring at or prior t o the Closing 
Date; and 

(v) any expo:;ure, at or prior to the Closing Date, to 
any products, raw materials or Contaminants manufactured, 
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qenerated, handled, processed, stored or used at any Property 
o r as part of any past or present operations ot CFC Parent or 
any Subsidiary ~hat causes or contributes to any disease, 
injury or illness to any Perso.-1, regardless of. the time 
between exposure and the manifestation of such disease, injury 
or illness or whether the operations ot CFC Parent and its 
Subsidiaries were in compliance with Environmental Law at the 
tioe of such exposure. 

tb) Postco' s receipt o! any information, includlng, 
without limitation, any disclosure made by the Shareholders on 
Schedule 14, shall not relieve Shareholders ot their obliga t ions 
under this Section H. All riqhts ot the Envirorunental Ir.demni ties 
under this Section 14 are freely assignable and shall inure to the 
bene fi t of any assi~ee or successor, including but not limited to 
any subsequent purchaser of oostco, any Subsidiary or any Property 
and to any lender t o an Environmental Indemnitee or any such 
pu rchase! . 

14. 3 Closing Condition. 

(a) Postco ' s investigation into environmental, health 
or safety obliqations or liabilitie' to which either CFC Parent or 
any o! the Subaidiories may be subject, as well as the other 
environnental information provided by the Shareholders, shall have 
demonstrated to Postc~'s satisfaction t hat (i) the operations of 
CFC Parent and the Subsidiaries comply with all applicable 
Environmental Laws; (iJ) the operations o! CFC Parent and the 
Shareholders are not the subject ot any federal or state 
investigation evaluatino whether any Remedial Act i on, involving a 
material expenditure, is needed to respond t o a release of any 
Contaminant into the environment; (iii) none o f the Properties 
contain any PCBS, asbestos, or asbestos-containing oaterials except 
in form and condition satisfactory to Postco; and (iv) neither: CFC 
Parent nor any Subsidiary has any contingent liabil i ty deemed 
material by Postco in connection with (Al any past or present 
t reatment, storaqe, recycling, disposal or release o r threatened 
release, at any location, of any Contaminant or (B) compliance with 
exist:inq or proposed Envir onmental Laws. Neither the written 
report of the environmental investiqation nor any other informatlon 
which may become available to Postco shell disclose any 
environmental, health or safety obligations or liabilitien which, 
Postco deems likely to have ~ materiel 1 dverse effect on the 
property, operations or condition (financial or othe rwise) of CFC 

Parent or anv or the Sub5id1aries. 

(b) The Shareholders a l so shall have demonstrated to 
Postco ' s satis faction that any applicable environmental transfer or 
disclosure law has or shall be complied within all r espects. 
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1~ .4 Petinitiono. For purpose~ of this A~recment, the 

foll owinq terms shal l have the meanings set !orth below: 

"CERCLA" means the Comprehensive Envi ronmental Response, 
Compensation and Liability Act, 42 U.S.C . §§9601 .e_t. ~·, any 
amendments ther eto, any successor stotutes, 11nd any re9ulations 
promulgated thereunder . 

"Contaminant" means any waste, pollutant, hazardous or 
toxic substance or waste, petroleum, petroleum-based substance or 
••estc, special waste, or any constituent o! ony such substance or 
waste . 

"Environmentel Encumbrence" means an Encumbrance in favor 
ot any Governmental Body tor (i) any liability under any 
Environment al Law, or (iii damages arising !rom, or costs incurred 
by such Governmental Body in response to, a Release or threatened 
Release o! a Contaminant intv tho environment. 

' Environmental Law" means all Requirements of Laws 
derived f_om or relatinq to all !ederal, state and local laws ot 

regulations relating to or addressing the environment, health or 
safety, including but not l imited to CERCLA, OSHA and RCRA and any 
state equi valent thereof. 

"Governmental Body" means any foreign, federal, state, 
local or other governmental authority or regulatory body. 

"OSHA" means the Occo.Jpational Safety and Health Act, 29 
U.S . C. §§651, .e_t. ~., any amendment thereto, any successor 
statute and any regulations promulgated thereunder. 

"Person" means any individual, corporetion, partnership, 
joint venture, association, join-stock company, trust, 
unincorporated organization or Governmental Body. 

"Property" meens any real or personal property, plant, 
building, facility, structure, underground storage tank, equipment 
or unit, or other asset owned, leesed or operated by CFC Parent or 
any subsidiary (includinq any surface water thereon or adjecent 
thereto and any soil or ground water thereunder, whether currently 
or lit any previous time) . 

"RCRA" means the Resource Conservati 'n end Recovery 
42 u.s.c. SS6901 .e..t. AAQ., any successo: statute, and 
reguletions promulgated thereunder. 

Act, 
any 

pumping, 
leaching 

"Release" means any release, spill, emission, leolclnQ, 
injection, deposit, dispoaal, dilscharge, dispersal, 

or miqretion ot a Conteminent into the indoor or outdoor 
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environment or into or out ot any Property, including t he movement 
of Contaminants through or in the 11i r, soil, surface water, 
groundwater or any Property. 

"Remedial Action" .neans actio1.~ required to ( i) clean up, 
remove, treat or in any other way address Contaminants in the 
indoor or outdoor environment; (iii prevent the Release or 
threatened Release or minimize the further Release of Contaminants 
or (iil) investigate and determine it a re:edial response is needed 
11nd to design such a response and post-remedial investiqation, 
monitoring , operation and maintenance end care. 

"Requirements of Law:~" means any t oreiQn, federal, state 
and local laws, statutes, regulations, rules, codes or ordinances 
enacted, adopted, issued or promulgated by any Governmental Body or 
common law . 

1 5. ~ -..u. 

Any notice, instruction or other communication required 
or permitted to be given under this Agreement shall be in writing 
ar.d shall be deemed to have been duly given to the parties hereto 
.if deliver-ed personally or mailed by !irst class matl, postage 
prepaid, registered or certified mail, return receipt requested, or 
sent by a reputable overnight carrier, or sent by telecopier wit!l 
receipt confirmed by telephone, as fo llows: 

(a) To Postco: 

Mr. Rober t M. Post, Jr. 
16001 S.W. Market Street 
Indiantown, florida 34956 
'l'elecopy No: (561) 597-2115 
Telephone No: (5611 597-3113 

With a copy to: 

Gunster, Yeakley, Valdes-fauli ' Stewart, P.A. 
200 S.E. Monterey Commons Boulevard, Su i te 200 
Stuart, Florida 34996 
Attn: Kenneth A. Norman, Esq. 
Telecopy No: (561) 288 - 061 0 
Telephone No: (561) 288-19& C 
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(b) To Shareholders or ere Parent: 

Hr. Thomas Beard 
S364 Appledoor Lane 
Tallahassee, Florida 32308 
Telecopy No: (9041 668-0275 
Telephone No: (904) 894-1361 

With a copy to: 

Michael L. Dale, Esq. 
5154 S.E. Fede r al Highway 
Stuart, florida 34997 
Telecopy No: (561) 286-'HOJ 
Telephone No: (561) 286-2323 

1 6. Qiapu t e Be•ol•Jtion. 

16.1 Informal Qi3pute se,olution. 

(a) Subject to Section 16.3, any dispute, controversy, 

claim or disagreement between or among any ot tt' e parties hereto 

arisino !rom, relating to or in connection with th i s Agreement , any 

agreement, certi t icate or other docwnent ret erred to herein or 

delivered in connection herewith, or the relat ionships ot the 

parties hereunder or thereunder, including questions regarding the 

interpretation, meaninq or performance of this Agreement, and 
includinq claims based on contract, tort, common law, equity, 

statute, regulation, order or otherwise (''Dispute" 1 shall b..: 

resolved in accordance with this Section 16. 

(b) Upon written request of any party, each party shall 

appoint a designated representative whose task it will be to meet 

for the purpose ot endeavoring to resolve such Dispute ("Level 1 

Review"). The designated representatives shall meet as often as 

the parties reasonably deem necessary to discuss the Dispute and 
negotiate in good !aith in an effort to resolve the Dispute without 

the necessity o! any fo~l proceeding. 

(c) If resolution of thl Dispute cannot be resolved 
within thirty (30) days of the tirst !.t·vel 1 Review meeting ("Level 

1 Termination Date"), the parties to :he Dispute shall submit the 

Dispute to mediation in accordance ~rith the Co~.rnercial ~ediation 

Rules o f the American Arbitration As5ociot1on ("AAh"l and shall 

bear equally the costs of the mediation. The parties will act in 

good faith to jointly appoint a mutually eccepteble mediator, 
seeklnQ ossistance in such regard !rom tho AAA within thirty (30) 

days o! the Level 1 Termination Date. The parties oqro~ to 

participate in good taith in the medietion and neqotiations rel4ted 
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the.reto for a period of thirty days commencing with the selection 
of the mediator and any extension of such period as mutually agreed 
to by the parties. 

16.2 Arbitration . 

(a) If the parties cannot agree to a med1ator within 
thirty (30) days of the Level 1 Termination Date or 1! the Dispute 
is not resolved within thirty days after the beginning of the 
mediat1on and any ex tension of such periods as mutually aqreec to 
by the parties , the Dispute shall be submitted to, and finally 
determined by, bindlng arbitration in accordance w1th the following 
provisions of this Section 16 .2 , regardless o! the amount in 
controversy or whether such Dispute would otherwi5e be con,idered 
justiciable or ripe for resolution by a court or arbitration panel . 

(b) Any such arbitration shall be conducted by the AAA 
in accordance with i.ts current Commercial Rules ("AAA Rules"), 
except to the extent that lhe AAA Rules conflict with the 
provisions of thls Section 16, in which event the provtsions of 
this Section 16 shall control . 

(c) The arbltration panel (the "Pane l ") shall consist 
of t hree neutral arbitrators ("Arbitrators") , each of whom shal l be 
an attorney having five or more years experience 1n the prima ry 
area o! law as to which the dispute relates, and shall be appointed 
in accordance with the AAA Rules (the "Basic Qualifications") . 

(d) Should an Arbitrator refuse or be unable to proceed 
with arbitration proceedings as called for by this Section 16, a 
substitute Arbitrator possessing the Basic Qualifications shall be 
appointed by the AAA. It an Arbitrator is replaced after the 
arbltration hearing has commenced, then a rehearing shall take 
place in accordance with the provisions of this Sectlon 16 and the 
AAA Rules. 

(e) The arbitration shall be conducted in Fort Pierce, 
Florida or 1n such other location as the parties may designate by 
mutual written consent ; provided, that the Panel may from time to 
time convene, carry on hearings, inspect property or documents and 
take evidence at any location which the Panel deems appropriate. 

t f) The Panel may in its discretio~ order a pre
exchange o! information includin9 production of documents, exchange 
ot summaries of testimony or exchange ot statemen a of posi tion, 
and shall schedule promptly all discovery and other procedural 
steps and otherwise assume case management initiative and control 
to effect an efficient and expeditious resolution of the Dispute . 
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(g) At any oral hearing of evidence in connect ion with 

any arbitration conducted pursuant to this Section 16, each party 
and its legal counsel shall have the right to examine its witnesses 
and to cross-examine the witnes~es of the other party. No 
testimony of any witness shall be presented in written form unless 
the opposing parties shall have the opportunity t~ cross-examine 
such witness, ex-ept as the parties otherwise agree in writlng a~d 
except under extraordinary circumstances where, in the ovinion of 
the Panel, the interests of justice require a different procedure . 

(h) Within thirty (30) days after the closing of the 
arbitration hearing, the Panel shall prepare and distribute to the 
parties a written award, setting forth the Panel ' s findings of 
facts and conclusions of law relating to the Dispule, including the 
reasons for the giving or denial of any requested remedy or relief. 
The Panel shall have the authority t o award any remedy or relief 
that a court of competent jurisdlction ~ould order or grant, and 
shall award interest on any monetary award from the date th11t th~ 
Loss c Expense was incurred by the successful party. In addition, 
the Panel shall have the authority to decide issues relating to the 
interpretation, meaning or performance of this AQreement, any 
agreement, certificate or other document referred to hereln or 
delivered in connection herewith, or the relation!lhips of the 
parties hereunder or thereunder, even it such det:1sion would 
constitute an advisory opinion in a court proceedtng or if the 
issues would otherwise not be ripe for resolution ln a court 
proceeding, and any such de~ision shall bind the parties in their 
performance of this Agreement and such other documents. 

(i) Except as necessary in court proceedings to enforce 
th is arbitration provision or an award rendered hereunder, or to 
obtain interim relief or as otherwise provided in Section 16.3, no 
party nor any arbitrator shall disclose the existence, content or 
results of any arbitration conducted hereunder without the pr>or 
written consent ot the other parties. 

(j) To the extent that the relief or remedy granted in 
an award rendered by the Panel is relief or a remedy on which a 
court could enter judgment, a judgment upon the award rendered by 
the Panel may be entered in any court having jurisdiction thereof. 
otherwise, the awa rd shall be binding on the parties in connect ion 
with their obligations under this Agreement and in any subsequent 
arbitra tion or judicial proceedings among ar•y of the partie s . 

(k) The parties agree to share equally the cost of any 
arbitration, >ncluding the administrative fee, the compensation of 
the arbitrators and the costs o! any neutral witnesses or proof 
produced at the direct request of the Panel. 
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(1) The parties shall each bear all their own costs and 

expenses o f arbitration, including legal fees and expenses. 

(m) Notwithstanding the choice or law provision set 
fort i. in Section 16.2, The Federal Arbitration Ac t, 9 U. s . c . 
Sections 1 to 14, except as modified he reby, shall qovern the 
interpretation and enforcement of this Sec tion 16.2. 

16.3 Recourse t o Court' end Other Remedies. 
NotwithstandinQ the Oiaputo reeolut i on procedures contained in 
Sections 16.1 and 16.2, any party may apply to any court havinq 
jurisdiction (a) to enforce this agreement to arbitrate, (b) to 
seek provisional injunctive relief so as to maintain the status quo 
until t he arbitration award is rendered or t he Dispute i~ otherwise 
resolved, (c) to avoid the expiration of any applicable limitation 
period, (d) to preser ve a superior position with respect t o other 
creditors or (e) to challenge or vacate any final judgment, award 
or decJ ' ion of the Panel that does not comport with the express 
provisions o f Section 16.2. 

16.4 Att111ctes. Each party hereto agrees that: tor 
purposes of this Section 16, references to the parties shall also 
inc lude their respective Affiliates, who shall be subject to the 
Dispute resolution procedures of this Section 16 to the same extent 
as the parties. 

17. Miscellany. 

17 . 1 Entire Agreement. Thh Aqreement constitiKes the 
entire understandinq between t he parties with respect to the 
subject matter hereof, super sedinq all neQotiations, prior 
discus~ions and preliminary a9reements. This Aqreecent ~ay not be 
changed except in writin9 executed by the parties hereto. 

17.2 Choice ot Low and Eprum; Waiyer p ! Jury Trial . 

(a) SUBJECT TO AND TO TH£ EXTENT !lOT INCONSISTENT WITH 
SECTION 16, THIS AGREEMENT SHALL BE CONSTRUED AND INTERPRETED IN 
ACCORDANCE WITH LAWS OF THE STATE Of fLORIDA WITHOUT REGIIRD TO 
CONFLICT-OF-LAW PRINCIPLES . 

(b) Where tederel subject natter jurisdiction exists 
over any sction, auit or proceedinQ ar .sing out of or in any way 
connectc1 \lith thh Agreement, each party hereto designates the 
United States District Court for the Southern District o! florida 
for the exclusive resolution of that disput e and submits to the 
jurisdiction ot that court and hereby waives any and all object i ons 
such perty may have as to venue in such court. Where federal 
sub)ect matter jurisdict1on does not exist over that action suit or 
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proceeding, each party hereto desi9nates the appropriate state 
court located in the Sta t e ot florida for the exclusive resolution 
of that dispute and submits to the Jurisdiction o! that court and 
hereby waives any and all objecti ons it may h3Ve as to venue in 

such court. In addition, each pa rty hereby irrevocably consents to 
service of process by u.s. certlt'ied o r regis tered mail. return 
receipt requested, if sent t o the party o r such party ' s 
representative identified in Section 15 and t o t he address 
specified in r~ction 15. 

(c) EACH OF THE PARTI ES HERETO HEREBY KNOWINGLY, 
IRREVOCABLY, VOLUNTARILY AND INTENTIONALLY WAIVES ANY RIGHT SUCH 
PARTY MAY HAVE TO A TRIAL BY JURY IN ANY JUDIC IAL PROCEEDING 
RELATING TO, WITH RESPECT TO, CO~CTED WITH OR IN ANY WAY ARISING 
OUT OF THIS AGREEMENT OR ANY TRANSACTIONS CONTEM PLATED HEREBY OR BY 
ANY AGREEMENT, CERTIFICATE OR OTHER DOCUMENT REFERRED TO HEREIN OR 
DELIVERED IN CONNECTION HEREWITH. 

17.3 Waiyer. No waiver 'l t any term, provision or 
condition of this Agreement shall be effective unl ess in writing 
sign, d by an o fficer of the party wa iv1ng such term, provision o r 
cond.tion, and no such waiver, in any one or mor e instances, shall 
be deemed to be o r construed as a f urLher o r continuing wa1ver of 
any such term, provision or condition or as a waiver of any o ther 
term, provision or condition of this Ag:eement. 

17.4 Caption,. The captions of this Agreement are !cr 
convenience only and shall not be considered or referred to ln 
resolving questions or cor.struction. 

17.5 Counterports. This Agreement may be executed in 
counterparts and any number of counterparts signed in t he aqgreqate 
by the parties hereto shall constltute a single oriq1nal 
instrument . This Agreement and any documents del ivered 1n 
connection herewith shall be deemed executed and delivered when 
counterpa rt siqnatures are delivered in accordance "ith herewith. 

17.6 Con,tryct!on. When the context so requires in this 
Agreement , the use o! one 9ender includes either or both ~~ the 
other genders and the singular number includes the plur al. 

17 . 7 Syccessor3 ond As3ion3. This Agreement may not be 
assigned without the consent o! all the parties hereto, excepl that 
Postco may assign this Agreement to H corporation o r other bus111ess 
entity owned by him and or his !amily mcmb,:rs without the consent 
of CFC Parent or CFC Parent's Shareholders . This Agreement ~hall 
be bindinq upon and shall inure to tl•e benefit of the succe~sors 
and permitt~d assigns o f tho parties hereto. 
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17.8 Invol1dity of Any Provl:sioo. In case any provision 

of this Aqreement not material to the benefits intended to be 

conferred hereby is held t o be invalid, illegal or unenforce able, 

the validity, legality ~~d enforc~&bil ity ot the remaining 

provisions will not in any way be affected or impaired thereby. 

17.9 Recovery pf Cpsts. In any action betwEen any of 

the parties seeking enforcemen t of any of the previsions o f this 

Aqreement or in connect ion with the riqhts and obliqations of ar.y 

party hereunder, the prevai ling party in such action ehall be 

awarded, in addition to any other reliet to which it may be 

entitled, its reasonable costs and expenses (not limited t o taxable 

costs ) and reasonable attorneys, fees actually incurred. 

17.10 Tepminatipo. Anything contained in this Agreement 

to the contrary notwithstanding, this Agreemen t may be terminated: 

(a) by mutual written coneent o! the parries hereto; 

(b) by Shareholders and CFC Parent in the event o! any 

mat erial breach by Postco of any of the agreements, representation~ 

or warranties of Postco contained herein and the failure o f Postco 

to cure such br:each within thirty days otter re ,·eipt of notice (rom 

CFC Parent requestinq :such breech to be cured; 

(C) by Postco in the event o! any material breach by 

Shareholders of any o f Shareholders' agreements, representations or 

warranties contained herein and the failure of Shareholders to cure 
such breach within thirty days after receipt of notice from Postco 

requesting such breach to be cured; or 

(d) as otherwi se provid<Jd in this Agreement . 

In the event that this Agreeoent shall be terminated 

putsuant to this Section 17 .lO, all further obliqations o! the 

parties under this A9reement (other than those contained in 

Sections 16 and 17) sha ll terminate without further liabiliLY of 

either party to the other, provided that nothin9 herein shall 

relieve either party !rom liability t or its willful breach ct thls 

Agreement . 

1 7 .11 txoen:sc:s. Shareholders a:1d Post co shall be 

responsible !or all costs and expenses related to the transactions 
contemplated by this Agreement, includi ng attorney's !ees, 

accounting tees, appraisal tee s , snd costs incurred in connection 

with the transfer ot assets contemplat ed by t his Agreement, except 
as provided in the Transaction A9reement or Stock Purchas~ 

Agreement. 
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17.12 AdditionAl Act1ona And Qocuments. Each ot the 

parties hereto hereby agrees to talce or cause to be tal:en such 

further action, to execute, deliver and file, or cause to be 

executed, delivered and tiled, such turther documents and 
instruments, and to obtain such consents, as may be necessary or as 
may be reasonably requested in order to fully effectuate thl! 
purposes, terms and conditions o f this Aqrel!ment, whether berorl!, 

at or after r~e Closinq Date. 

• • • • • 
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IN WinlESS WHEREOF, the parties have executed this 
A9r~ement as of the day and year first above written. 

I~IANTOWN COMPANY, INC . , a Florida 
cor poration (name to be chan9ed t o 
(CFC Parent, Inc .) I 

By~ rfvu /h_,(c:; 
RbertM:POs t, Jr. 
President 

POSTCO, INC., a Florida corporation 

By~knn /--u{ rld:f 
Robert H. Post, Jr . 
President 

APPR!NAL BY INOIAN1 OWN COMPANY, INC. 
SHAREHOLDERS: 

South flora Land Development 
Corpora tion, a Florida corpora tion 

By: 
Thomas Beard 
President 

National Investors Fund, Inc., a 
Delaware corpor ation 

By: 
Thomas Beard 
Pn1s ident 

SIGNATURE PAGES TO SUBSIDIARY STOCK PURCHASE AGREEMENT IU: 
SAL£ OF INDIANTORN COMPANY, INC. SUBSIDIARY CORPOR,TIONS 
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Re: Petition tor Approval ot the Transfer ot Controlling 
Stock Interest in Indiantown Company, Xnc . 

TO 
THE 
ORDER 
OF 

INDIANTOWN COMPANY, INC. 

GENERAL FUNDS ACCOUNT 
P.O BOX387 

INDIANTOWN, FL 3'860 

Exactly s• •• 1see 

INDIANTOWN COMPANY, INC. 

TO 
THE 
ORDER 
OF 

GENERAL FUNDS ACCOUNT 
P.O 80X387 

INDIANTOWN, FL 3'860 
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CHECKOAIE 
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4/28/97 7157 

I 
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Ks. Blanca Bayo 
Diraotor, Recorda and Reporting 
Florid. Public Sarvico Commission 
2540 S.1umard Oak Boulevard 
Tallahassee, PL 32399-0850 

~n: 

MAY 09197 
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Re: Petition for Approval o_ the Transfer of c~ntrolling 
Stock Interest in Indiantown Company, Inc. 

Dear tt.. Bayo: 

Enclosed plaaae find the oriwinal and five copies of the ~ 

Petition for Approval of the Tranafer of controlli ng Stock '• 
Inter~at in a corporation holding the water and wastewater aaaafe 
from Indiantown Company, Inc. to Poatco, Inc., along with the 
stock purchase agre .. ent and a detailed explanation of the 
transaction. Notice will be sent to the B~ard of County Coaaja
sionors of Martin county, other governmental agencies, nearby 
utilities, tho Office of PUblic Counsel and eubecribera. ~n 
notice has been accompliehed, affidavits will be filed aa l~le 
filed exhibits, aa permitted. 

Enclosed are two checks in tho amount of $1,500 each for the 
tiling tee tor tba water system and the wastewater eyatem. 

Please note that the stock purchase agreement has not been 
signed by all of those who auat a i qn. Soae of the signing ia 
taking place outside of tbe United States, tnd when the executed 
agreement ia available, it will be filed. 

Thank you for your attention to this filing. Thia ia a 
relatively CQmplicated tranafer proceeding. If ve have •1aaod 
complying with ona ot the co .. iaa1on•a rules, or if aoaethinq ia 
not clear, we expect to supplement this tiling and/or give an 
adequate explanation. Aa you can see, due to our desire to give 
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