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JOINT PROXY STATEMENT/PROSPECTUS

Dear Shareholders:

On July 2, 2009, BFC Financial Corporation and Woodbridge Holdings Corporation entered into a definitive merger
agreement. Subject to the terms and conditions of the merger agreement, Woodbridge will be merged with and into a
wholly owned subsidiary of BFC, and holders of Woodbridge s Class A Common Stock (other than BFC and holders
who exercise and perfect their appraisal rights) will receive, in consideration for each share of such stock they own,
3.47 shares of BFC s Class A Common Stock. BFC will not issue fractional shares of its Class A Common Stock in the
merger, but instead, the aggregate number of shares of BFC s Class A Common Stock to which holders of
Woodbridge s Class A Common Stock will be entitled to receive will be rounded up to the next largest whole number.
BFC s Class A Common Stock is traded on the Pink Sheets Electronic Quotation Service under the symbol BFCF.PK,
and Woodbridge s Class A Common Stock is traded on the Pink Sheets Electronic Quotation Service under the symbol

WDGH.PK. On August 14, 2009, the last trading day before the date of this joint proxy statement/prospectus, the
closing price of BFC s Class A Common Stock was $0.49 per share, and the closing price of Woodbridge s Class A
Common Stock was $1.45 per share.

The merger is conditioned upon, among other things, the approval of each of BFC s and Woodbridge s shareholders.
BFC will hold a special meeting of its shareholders on September 21, 2009 at 11:30 a.m., local time, at the Corporate

Center, 2100 West Cypress Creek Road, Fort Lauderdale, Florida 33309. At the meeting, BFC s shareholders will be
asked to consider and vote upon a proposal to approve the merger and the related transactions.

In addition, Woodbridge will hold its annual meeting of shareholders on September 21, 2009 at 12:00 p.m., local time,

at the Corporate Center, 2100 West Cypress Creek Road, Fort Lauderdale, Florida 33309. At the meeting,

Woodbridge s shareholders will be asked (i) to approve the merger agreement, (ii) to elect three directors to
Woodbridge s board of directors to serve until the earlier of Woodbridge s 2012 annual meeting of shareholders and the
consummation of the merger and (iii) to transact such other business as may properly be brought before the meeting or
any adjournment or postponement thereof.

YOUR VOTE IS VERY IMPORTANT. Whether or not you plan to attend the meeting of the company of which
you are a shareholder, please take the time to vote by completing, signing, dating and returning the accompanying
proxy card in the enclosed self-addressed stamped envelope or otherwise transmitting your voting instructions as
described on the enclosed proxy card as soon as possible. If you hold your shares in street name, you should instruct
your broker how to vote in accordance with the voting instruction form to be provided to you by your broker.

This joint proxy statement/prospectus provides detailed information concerning the merger and the merger agreement
as well as the director election proposal to be considered at Woodbridge s annual meeting. Additional information
regarding BFC and Woodbridge has been filed with the Securities and Exchange Commission and is publicly
available. BFC and Woodbridge encourage you to read carefully this entire joint proxy statement/prospectus,
including all annexes.

The board of directors of BFC determined that the merger agreement and the transactions contemplated thereby are
advisable, fair to and in the best interests of BFC and its shareholders and, accordingly, has approved the merger
agreement and the transactions contemplated thereby and recommends that BFC s shareholders vote FOR the approval
of the merger and the related transactions.
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Following receipt of a recommendation in favor of the merger by a special committee comprised of Woodbridge s
independent directors, the board of directors of Woodbridge determined that the merger agreement and the
transactions contemplated thereby are advisable, fair to and in the best interests of Woodbridge s shareholders and,
accordingly, has approved the merger agreement and the transactions contemplated thereby and recommends that
Woodbridge s shareholders vote  FOR the approval of the merger agreement.

Alan B. Levan Seth M. Wise
Chairman, Chief Executive Officer and President President
BFC Financial Corporation Woodbridge Holdings Corporation

For a discussion of significant matters that should be considered before voting at the meetings, please read the
section entitled Risk Factors beginning on page 19.

Neither the Securities and Exchange Commission nor any state securities commission has approved or
disapproved of the shares of BFC s Class A Common Stock which may be issued in connection with the merger
or passed upon the adequacy or accuracy of this joint proxy statement/prospectus. Any representation to the
contrary is a criminal offense.

This joint proxy statement/prospectus is dated August 17, 2009 and is first being mailed to shareholders of BFC and
Woodbridge on or about August 21, 2009.
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BFC Financial Corporation
2100 West Cypress Creek Road
Fort Lauderdale, Florida 33309

NOTICE OF SPECIAL MEETING OF SHAREHOLDERS
To Be Held on September 21, 2009

To the shareholders of BFC Financial Corporation:

Notice is hereby given that a special meeting of shareholders of BFC Financial Corporation will be held at the
Corporate Center, 2100 West Cypress Creek Road, Fort Lauderdale, Florida 33309 on September 21, 2009
commencing at 11:30 a.m., local time, solely to consider and vote upon a proposal to approve the merger of
Woodbridge Holdings Corporation with and into a wholly-owned subsidiary of BFC pursuant to the terms and
conditions of the Agreement and Plan of Merger, dated as of July 2, 2009, by and among BFC, Woodbridge and
WDG Merger Sub, LLC, a wholly-owned subsidiary of BFC, as well as the transactions related to the merger,
including the amendment of BFC s Amended and Restated Articles of Incorporation to increase the number of
authorized shares of BFC s Class A Common Stock from 100,000,000 shares to 150,000,000 shares.

Only holders of record of BFC s Class A Common Stock and Class B Common Stock as of the close of business on
August 18, 2009 are entitled to notice of, and to vote at, the meeting and any adjournment or postponement thereof.

The joint proxy statement/prospectus accompanying this notice explains the merger and the related transactions.
Please carefully review the joint proxy statement/prospectus, including the merger agreement and the Form of Articles
of Amendment to BFC s Amended and Restated Articles of Incorporation, which are attached thereto as Annexes A
and D, respectively.

The merger and the related transactions cannot be completed unless they are approved at the meeting. The
board of directors of BFC has determined that the merger and the related transactions are advisable, fair to
and in the best interests of BFC and its shareholders and, accordingly, has approved and recommends that
BFC s shareholders vote FOR the merger and the related transactions.

BFC s shareholders are urged to please complete, sign and date the enclosed proxy card and return it promptly
in the enclosed postage-paid return envelope or otherwise transmit your voting instructions as described on the
enclosed proxy card as soon as possible, whether or not you plan to attend the meeting. You may revoke the
proxy at any time prior to its exercise in the manner described in the joint proxy statement/ prospectus. Any
shareholder of record present at the meeting, including any adjournment or postponement thereof, may revoke his, her
or its proxy and vote personally at the meeting.

By order of the board of directors,
Alan B. Levan
Chairman, Chief Executive Officer and President

Fort Lauderdale, Florida
August 17, 2009

Table of Contents 5



Edgar Filing: Woodbridge Holdings Corp (Formerly Levitt Corp) - Form DEFM14A

Table of Contents

Woodbridge Holdings Corporation
2100 West Cypress Creek Road
Fort Lauderdale, Florida 33309

NOTICE OF ANNUAL MEETING OF SHAREHOLDERS
To Be Held on September 21, 2009

To the shareholders of Woodbridge Holdings Corporation:

Notice is hereby given that the annual meeting of shareholders of Woodbridge Holdings Corporation will be held at
the Corporate Center, 2100 West Cypress Creek Road, Fort Lauderdale, Florida 33309 on September 21, 2009
commencing at 12:00 p.m., local time, for the following purposes:

1. To consider and vote upon a proposal to approve the Agreement and Plan of Merger, dated as of July 2, 2009, by
and among Woodbridge, BFC Financial Corporation and WDG Merger Sub, LLC, a wholly-owned subsidiary of
BFC, pursuant to which Woodbridge will merge with and into a wholly owned subsidiary of BFC and each
outstanding share of Woodbridge s Class A Common Stock (other than shares owned by BFC and holders who assert
and exercise their appraisal rights) will be converted into the right to receive 3.47 shares of BFC s Class A Common
Stock.

2. To consider and vote upon a proposal to elect three directors to Woodbridge s board of directors to serve until the
earlier of Woodbridge s 2012 annual meeting of shareholders and the consummation of the merger described above.

3. To transact such other business as may properly be brought before the meeting or any adjournment or postponement
thereof.

Only holders of record of Woodbridge s Class A Common Stock and Class B Common Stock as of the close of
business on August 18, 2009 are entitled to notice of, and to vote at, the meeting and any adjournment or
postponement thereof.

The joint proxy statement/prospectus accompanying this notice explains the merger agreement and the merger as well
as the director election proposal to be considered at the meeting. Please carefully review the joint proxy
statement/prospectus, including the merger agreement attached thereto as Annex A.

The merger and the other transactions contemplated by the merger agreement cannot be completed unless the
merger agreement is approved at the meeting. The board of directors of Woodbridge has determined that the
merger and the other transactions contemplated by the merger agreement are advisable, fair to and in the best
interests of Woodbridge s shareholders and, accordingly, has approved the merger agreement and the
transactions contemplated thereby and recommends that Woodbridge s shareholders vote FOR the approval of
the merger agreement.

Woodbridge s shareholders are urged to please complete, sign and date the enclosed proxy card and return it
promptly in the enclosed postage-paid return envelope or otherwise transmit your voting instructions as
described on the enclosed proxy card as soon as possible, whether or not you plan to attend the meeting. You
may revoke the proxy at any time prior to its exercise in the manner described in the joint proxy statement/ prospectus.
Any shareholder of record present at the meeting, including any adjournment or postponement thereof, may revoke
his, her or its proxy and vote personally at the meeting.

By order of the board of directors,
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Seth M. Wise
President

Fort Lauderdale, Florida
August 17, 2009
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This document, which forms part of a Registration Statement on Form S-4 filed with the Securities and Exchange

Commission by BFC, constitutes a prospectus of BFC under Section 5 of the Securities Act of 1933, as amended (the
Securities Act ), with respect to the shares of BFC s Class A Common Stock to be issued to the holders of Woodbridge s

Class A Common Stock in connection with the merger. This document also constitutes (i) a joint proxy statement of

BFC and Woodbridge under Section 14(a) of the Securities Exchange Act of 1934, as amended (the Exchange Act ),

and the rules and regulations promulgated thereunder, (ii) a notice of meeting with respect to the special meeting of

BFC s shareholders, at which BFC s shareholders will consider and vote upon the merger and the related transactions

and (iii) a notice of meeting with respect to Woodbridge s 2009 annual meeting of shareholders, at which Woodbridge s

shareholders will consider and vote upon, among other proposals, the merger agreement.

The information contained in the sections of this document entitled Selected Historical Consolidated Financial

Information of Woodbridge, Information About Woodbridge Business, Market for Common Equity and Related
Stockholder Matters, Quantitative and Qualitative Disclosures About Market Risk and  Management as well as the
information relating to the year ended December 31, 2008 contained in the sections entitled Woodbridge s

Management s Discussion and Analysis of Financial Condition and Results of Operations and Woodbridge s Financial
Statements and Supplementary Data constitute Woodbridge s annual report to shareholders for purposes of

Rule 14a-3(b) of the Exchange Act. Woodbridge will provide without charge to each of its shareholders to whom

this document is delivered, upon the written request of such shareholder, a copy of its Annual Report on

Form 10-K for the year ended December 31, 2008 (excluding the exhibits thereto). Any and all such requests

should be directed to Woodbridge Holdings Corporation, 2100 W. Cypress Creek Road, Fort Lauderdale,
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QUESTIONS AND ANSWERS ABOUT THE MERGER
Q: What is the proposed merger?

A: OnJuly 2, 2009, BFC Financial Corporation ( BFC ) and Woodbridge Holdings Corporation ( Woodbridge )
entered into the Agreement and Plan of Merger (the merger agreement ) that is described in this joint proxy
statement/prospectus. See The Merger Agreement beginning on page 90. A copy of the merger agreement is
attached to this joint proxy statement/prospectus as Annex A.

Subject to the terms and conditions of the merger agreement, Woodbridge will be merged with and into WDG
Merger Sub, LLC, a wholly owned subsidiary of BFC ( Merger Sub ), with Merger Sub surviving and remaining a
wholly owned subsidiary of BFC (the merger ).

Q: Why am I being asked to vote on the merger?

A: In accordance with BFC s Amended and Restated Articles of Incorporation, the merger cannot be completed
unless it is approved by BFC s shareholders. Further, under the Florida Business Corporation Act (the FBCA ), the
related amendment to BFC s Amended and Restated Articles of Incorporation to increase the number of
authorized shares of BFC s Class A Common Stock from 100,000,000 shares to 150,000,000 shares requires the
approval of BFC s shareholders. Accordingly, at the special meeting of BFC s shareholders, BFC s shareholders
will be asked to approve the merger and the related transactions, including the amendment to BFC s Amended and
Restated Articles of Incorporation increasing the number of authorized shares of BFC s Class A Common Stock
from 100,000,000 shares to 150,000,000 shares.

In addition, under the FBCA, the merger cannot be completed unless Woodbridge s shareholders approve the
merger agreement. As a result, at Woodbridge s annual meeting of shareholders, Woodbridge s shareholders will
be asked, among other proposals, to approve the merger agreement.

See Questions and Answers About the BFC Special Meeting beginning on page ix and Questions and Answers
About the Woodbridge Annual Meeting beginning on page xii for a discussion about the voting rights and voting
procedures with respect to, and the shareholder vote required to approve, the merger and the related transactions
and the merger agreement, as applicable.

Q: What will Woodbridge s shareholders receive in the merger?

A: Other than BFC, whose shares of Woodbridge s Class A Common Stock and Class B Common Stock will be
canceled in connection with the merger, and holders of Woodbridge s Class A Common Stock who exercise and
perfect their appraisal rights, each holder of Woodbridge s Class A Common Stock will be entitled to receive
3.47 shares of BFC s Class A Common Stock for each share of Woodbridge s Class A Common Stock owned by
such holder at the effective time of the merger. BFC will not issue fractional shares of its Class A Common Stock
in the merger, but instead, the aggregate number of shares of BFC s Class A Common Stock to which holders of
Woodbridge s Class A Common Stock will be entitled to receive will be rounded up to the next largest whole
number. On July 2, 2009, the last trading day before the public announcement of the merger agreement, and on
August 14, 2009, the last trading day before the date of this joint proxy statement/prospectus, the closing price of
BFC s Class A Common Stock, as quoted on the Pink Sheets Electronic Quotation Service (the Pink Sheets ), was
$0.40 per share and $0.49 per share, respectively. On July 2, 2009 and on August 14, 2009, the closing price of
Woodbridge s Class A Common Stock, as quoted on the Pink Sheets, was $1.10 per share and $1.45 per share,
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respectively. Shareholders of both companies are encouraged to obtain current market quotations prior to voting
their shares.

Q: What will happen to restricted stock awards of shares of Woodbridge s Class A Common Stock and options to
purchase shares of Woodbridge s Class A Common Stock?

A: At the effective time of the merger, BFC will assume Woodbridge s 2003 Stock Incentive Plan, and all restricted
stock awards of shares of Woodbridge s Class A Common Stock outstanding at the effective time of the merger
will be converted automatically into restricted stock awards of shares of BFC s Class A Common Stock on the
same terms and conditions and with the same restrictions, but with appropriate

v
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adjustments made to the number of shares of BFC s Class A Common Stock covered by the new restricted stock
awards based on the exchange ratio of 3.47 shares of BFC s Class A Common Stock for each share of
Woodbridge s Class A Common Stock.

All options to purchase shares of Woodbridge s Class A Common Stock outstanding at the effective time of the
merger will be canceled in connection with the merger, and the holders thereof will not receive any consideration
as a result of such cancellation. In agreeing to this treatment of Woodbridge s options, Woodbridge s special
committee and board of directors considered the fact that, as of the date of the merger agreement, all such options
were, and, for the foreseeable future, all such options are expected to be, out-of-the-money with exercise prices
greatly exceeding the current market price of Woodbridge s Class A Common Stock. However, it is anticipated
that some or all of the directors and executive officers of Woodbridge will be granted BFC stock options or other
equity-based compensation awards of BFC following the merger.

Q: What will BFC s shareholders receive in connection with the merger?

A: BFC s shareholders will not receive any consideration in connection with the merger. Each share of BFC s Class A
Common Stock and Class B Common Stock outstanding immediately prior to the merger will remain outstanding
as a share of BFC s Class A Common Stock and Class B Common Stock, respectively, immediately following the
merger.

Q: Will there be restrictions on the transfer of the shares of BFC s Class A Common Stock to be issued in the
merger?

A: The shares of BFC s Class A Common Stock to be issued in the merger will be freely tradeable unless you are an
affiliate of Woodbridge or BFC within the meaning of the federal securities laws. This will generally be the case
only if you are a director, executive officer or holder of 10% or more of Woodbridge s or BFC s outstanding
common stock.

Q: What are the material federal income tax consequences of the merger to Woodbridge s shareholders?

A: The merger has been structured to qualify as a tax-free reorganization within the meaning of Section 368(a) of the
Internal Revenue Code of 1986, as amended (the Code ). Accordingly, holders of Woodbridge s Class A Common
Stock should not recognize gain or loss for United States federal income tax purposes upon the exchange of
shares of Woodbridge s Class A Common Stock for shares of BFC s Class A Common Stock.

As described in further detail below, holders of Woodbridge s Class A Common Stock have the right to assert and
exercise appraisal rights with respect to the merger and obtain payment in cash for the value of their shares. The
receipt of cash in exchange for shares of Woodbridge s Class A Common Stock will be a taxable transaction.

Tax matters are very complicated, and the tax consequences of the merger to a particular shareholder will
depend in part on such shareholder s circumstances. Accordingly, you are urged to consult your own tax
advisor for a full understanding of the tax consequences of the merger to you, including the applicability
and effect of federal, state, local and foreign income and other tax laws.

Q: Does the board of directors of Woodbridge recommend the approval of the merger agreement?
A: Yes. The board of directors of Woodbridge designated a special committee comprised of independent directors

(the Woodbridge special committee ) to, among other things, negotiate, review and evaluate the terms and
conditions, and determine the advisability of the merger. After such negotiation, review and evaluation, the
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Woodbridge special committee determined that the merger is advisable, fair to and in the best interests of
Woodbridge s shareholders. On the basis of such determination, the Woodbridge special committee recommended
that the full board of directors of Woodbridge approve the merger agreement and the merger on the terms and
conditions set forth in the merger agreement and recommend to the shareholders of Woodbridge that they

approve the merger agreement. In arriving at its determination, the Woodbridge special committee consulted with
certain members of Woodbridge s senior management and its

vi
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A:

legal and financial advisors and considered the factors described under The Merger Recommendation of the
Woodbridge Board and its Reasons for the Merger.

After careful consideration of the recommendation of the Woodbridge special committee and careful evaluation
and consideration of the merger agreement and the transactions contemplated thereby, the board of directors of
Woodbridge determined that the merger agreement and the merger are advisable, fair to and in the best interests

of Woodbridge s shareholders. Accordingly, the board of directors of Woodbridge approved the merger agreement
and the transactions contemplated thereby, including the merger, and recommends that Woodbridge s

shareholders vote FOR the approval of the merger agreement. In arriving at its determination, the Woodbridge
board of directors also considered the factors described under The Merger Recommendation of the Woodbridge
Board and its Reasons for the Merger.

Does the board of directors of BFC recommend the approval of the merger?

Yes. After careful evaluation and consideration of the merger agreement and the transactions contemplated
thereby, the board of directors of BFC determined that the merger agreement and the transactions contemplated
thereby are advisable, fair to and in the best interests of BFC and its shareholders. Accordingly, the board of
directors of BFC approved the merger agreement and the transactions contemplated thereby and recommends that
BFC s shareholders vote FOR the merger. In arriving at this determination, the board of directors of BFC also
consulted with certain members of BFC s senior management and BFC s legal and financial advisors and
considered the factors described under The Merger Recommendation of the BFC Board and its Reasons for the
Merger.

How do Woodbridge and BFC expect to conduct their respective businesses until the merger is completed and
after the merger is completed?

Both Woodbridge and BFC expect to, and have agreed in the merger agreement to, conduct their respective
businesses prior to the effective time of the merger in the usual and ordinary course, consistent with their existing
business and investment strategies and operational plans. With respect to Woodbridge, this may include, among
other things, the continued pursuit of investments and acquisitions within or outside of the real estate industry and
providing support to its existing investments, including additional investments in affiliates such as Bluegreen
Corporation ( Bluegreen ), among others. Further, BFC expects to continue providing support for its controlled
subsidiaries with a view to the improved performance of the organization as a whole, and this business strategy
may include additional investments in its controlled subsidiaries such as BankAtlantic Bancorp, Inc.

( BankAtlantic Bancorp ).

In addition, BFC expects that both it and Woodbridge (as a wholly owned subsidiary of BFC) will continue to
conduct their respective businesses following the merger in the usual and ordinary course. BFC intends to

allocate resources within the consolidated group among BFC s investments and subsidiaries in a manner which its
board of directors believes to be beneficial to BFC s shareholders. It is currently anticipated that BFC will make
additional investments in BankAtlantic Bancorp, whether in BankAtlantic Bancorp s previously announced

$100 million rights offering to its shareholders or otherwise, and may also make additional investments in
Bluegreen, Core Communities, LLC ( Core Communities or Core ) or Benihana, Inc. ( Benihana ).

Are there risks associated with the merger and the related transactions?
Yes. In evaluating the merger agreement and the transactions contemplated thereby, you should carefully

consider the risks discussed in the section of this joint proxy statement/prospectus entitled Risk Factors beginning
on page 19 and the other information about BFC and Woodbridge contained in this joint proxy
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statement/prospectus.

Q: When do the parties expect the merger to be completed?

A: BFC and Woodbridge are working to complete the merger as quickly as practicable. If each of BFC s and
Woodbridge s shareholders approve the merger and the merger agreement, respectively, and the other conditions
to consummation of the merger are met, then BFC and Woodbridge expect that the merger will be completed

prior to the end of the third quarter of 2009. However, it is possible that factors outside of

vii
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BFC s or Woodbridge s control could require them to complete the merger at a later time or not complete it at all.

For a description of certain matters that could delay or prevent the completion of the merger, please read the
section entitled Risk Factors beginning on page 19.

Q: If I am a Woodbridge shareholder, should I send in my stock certificates now?

A: No. If you are a holder of Woodbridge s Class A Common Stock and the merger is approved, you will receive
written instructions from the exchange agent retained for purposes of the merger explaining how to exchange
your certificates representing shares of Woodbridge s Class A Common Stock for certificates representing shares
of BFC s Class A Common Stock to which you are entitled as a result of the merger. BFC s shareholders will not
exchange their stock certificates.

Q: Can I assert appraisal rights with respect to the merger?

A: Under the FBCA, holders of Woodbridge s Class A Common Stock have the right to assert and exercise appraisal
rights with respect to the merger and obtain payment in cash for the value of their shares rather than receive
shares of BFC s Class A Common Stock. The receipt of cash in exchange for shares of Woodbridge s Class A
Common Stock will be a taxable transaction. Pursuant to the FBCA, the fair value of the shares of Woodbridge s
Class A Common Stock held by a Woodbridge shareholder asserting appraisal rights means the value of such
shares calculated as of the time immediately preceding the consummation of the merger, excluding any
appreciation or depreciation in anticipation of the merger, and could be more than, less than or equal to the value
of the shares of BFC s Class A Common Stock that the shareholder would otherwise have received in connection
with the merger. To assert and exercise appraisal rights, holders of Woodbridge s Class A Common Stock must
strictly follow the procedures set forth in the FBCA. These procedures are summarized under the section entitled

The Merger Appraisal Rights beginning on page 85. In addition, the text of the applicable provisions of the

FBCA is included as Annex F to this joint proxy statement/prospectus. Any holder of Woodbridge s Class A
Common Stock wishing to assert and exercise appraisal rights is urged to consult with his, her or its legal counsel
before attempting to assert and exercise those rights. BFC s obligation to consummate the merger is conditioned
upon holders of not more than 10% of the outstanding shares of Woodbridge s Class A Common Stock exercising,
or remaining entitled to exercise, appraisal rights for their shares.

Under the FBCA, BFC s shareholders will not be entitled to appraisal rights in connection with the merger.
Q: Where can I find more information about BFC and Woodbridge?

A: You can obtain more information about BFC and Woodbridge from the various sources described under Where
You Can Find More Information beginning on page 301.

viii
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QUESTIONS AND ANSWERS ABOUT THE BFC SPECIAL MEETING
Where and when is the BFC special meeting?

The special meeting of BFC s shareholders will be held at the Corporate Center, 2100 West Cypress Creek Road,
Fort Lauderdale, Florida 33309 on September 21, 2009 commencing at 11:30 a.m., local time.

Who can vote at the meeting?

Record holders of BFC s Class A Common Stock and record holders of BFC s Class B Common Stock as of the
close of business on August 18, 2009 (the BFC record date ) may vote at the meeting. As of the close of business
on the BFC record date, 38,275,112 shares of BFC s Class A Common Stock and 6,854,381 shares of BFC s
Class B Common Stock were outstanding.

What will BFC s shareholders be asked to vote on at the meeting?

As described above and in the notice of special meeting of BFC s shareholders, BFC s shareholders will be asked
to consider and vote upon the proposal to approve the merger and the related transactions, including an
amendment to BFC s Amended and Restated Articles of Incorporation increasing the number of authorized shares
of BFC s Class A Common Stock from 100,000,000 shares to 150,000,000 shares. In accordance with BFC s
Amended and Restated Articles of Incorporation and the FBCA, the merger and the related transactions cannot be
completed unless they are approved by BFC s shareholders.

What are the voting rights of BFC s shareholders with respect to the merger and the related transactions?

BFC s shareholders will vote together as a single class on the proposal relating to the merger and the related
transactions. Each share of BFC s Class A Common Stock entitles the holder thereof to one vote per share on such
proposal, with all holders of BFC s Class A Common Stock having in the aggregate 22.0% of the general voting
power of BFC. The number of votes represented by each share of BFC s Class B Common Stock, which
represents in the aggregate 78% of the general voting power of BFC, is calculated in accordance with BFC s
Amended and Restated Articles of Incorporation. At the meeting, each outstanding share of BFC s Class B
Common Stock will be entitled to 19.7979 votes on the proposal relating to the merger and the related

transactions.

What are my choices when voting on the merger and the related transactions?

BFC s shareholders may vote for or against, or abstain from voting on, the merger and the related transactions.
What vote of BFC s shareholders is required to approve the merger and the related transactions?

The proposal to approve the merger and the related transactions will be approved if it receives the affirmative

vote of a majority of the votes entitled to be cast on such proposal. Abstentions, failures to vote and broker
non-votes will have the same effect as votes against the merger and the related transactions.

Alan B. Levan, BFC s Chairman, Chief Executive Officer and President, and John E. Abdo, BFC s Vice Chairman,

collectively own, directly or indirectly, and are entitled to vote approximately 27.7% of the outstanding shares of
BFC s Class A Common Stock and approximately 86.3% of the outstanding shares of BFC s Class B Common
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Stock, representing approximately 73.4% of the total voting power of BFC. Messrs. Abdo and Levan have
indicated their intention to vote their shares of BFC s Class A Common Stock and Class B Common Stock in
favor of the merger and the related transactions. If Messrs. Levan and Abdo so vote their shares of BFC s Class A
Common Stock and Class B Common Stock to approve the merger and the related transactions, then the approval
of the merger and the related transactions by BFC s shareholders would be assured.

X
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Q: How many shares of BFC s Class A Common Stock and Class B Common Stock do BFC s executive officers
and directors collectively own?

A: BFC s executive officers and directors and their respective affiliates collectively own and are entitled to vote
10,724,118 shares, or approximately 28.0%, of BFC s Class A Common Stock, and 5,912,570 shares, or
approximately 86.3%, of BFC s Class B Common Stock. These shares collectively represent approximately 73.4%
of the general voting power of BFC.

Q: What constitutes a quorum?

A: The presence at the meeting, in person or by proxy, of holders of shares of BFC s Class A Common Stock and
Class B Common Stock representing a majority of BFC s voting power as of the BFC record date will constitute a
quorum, permitting the conduct of business at the meeting.

Q: May I vote in person?

A: [If your shares of BFC s Class A Common Stock or Class B Common Stock are registered directly in your name
with BFC s transfer agent, you will be considered the shareholder of record of those shares, and the proxy
materials and proxy card are being sent directly to you by BFC. If you are a BFC shareholder of record, you may
attend the BFC special meeting and vote your shares in person, rather than signing and returning your proxy card
or otherwise transmitting your voting instructions as described on the proxy card.

If your shares of BFC Class A Common Stock or Class B Common Stock are held in a brokerage account or by
another nominee, you are considered the beneficial owner of shares held in street name, and the proxy materials
are being forwarded to you together with a voting instruction card. As the beneficial owner, you are also invited

to attend the BFC special meeting. Since a beneficial owner is not the shareholder of record, you may not vote
these shares in person at the meeting unless you obtain a legal proxy from the broker, trustee or nominee that
holds your shares, giving you the right to vote the shares in person.

Q: If my shares are held in street name by my broker, will my broker vote my shares without instructions from
me?

A: No. Because the proposal relating to the merger and the related transactions is not considered a routine matter, if
your shares of BFC s Class A Common Stock or Class B Common Stock are held in street name and you have not
provided voting instructions to your broker or nominee, then your broker or nominee may not vote your shares in
its discretion on the proposal. Accordingly, your broker will vote your shares for you on the merger and the
related transactions only if you provide instructions to your broker on how to vote your shares. You should follow
the directions provided by your broker regarding how to instruct your broker to vote your shares. Without
instructions, your shares will not be voted on the merger and the related transactions and the broker non-votes of
such shares will have the effect of a vote against the merger and the related transactions.

Q: What happens if I do not attend the meeting and fail to return a proxy card or otherwise provide voting
instructions?

A: The failure to return your proxy card or otherwise provide voting instructions will have the same effect as voting
against the merger and the related transactions.

Q: What do I need to do now?
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A: After carefully reading and considering the information contained in this joint proxy statement/prospectus, please
complete, sign and date your proxy and return it in the enclosed postage-paid return envelope or otherwise
transmit your voting instructions as described on the enclosed proxy card so that your shares may be represented
at the meeting. If you sign and send in your proxy and do not indicate how you want to vote, BFC will count your
proxy as a vote FOR the merger and the related transactions.

X
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Q: Can I change my vote after I have mailed my signed proxy?

A: Yes. You can change your vote at any time before your proxy is voted at the meeting. If you are the record owner
of your shares, you can do this in one of three ways. First, you can send a written notice to BFC s Secretary stating
that you would like to revoke your proxy. Second, you can complete and submit by mail a new valid proxy
bearing a later date or transmit new voting instructions by telephone or internet as described on the proxy card.
Third, you can attend the meeting and vote in person; however, attendance at the meeting will not in and of itself
constitute revocation of a previously executed proxy.

If you are not the record owner of your shares and your shares are held in street name, you must contact your
broker, bank or other nominee to find out how to change your vote.

Q: Are there any other matters to be acted upon at the BFC special meeting?

A: No. The only matter to be acted upon at the meeting is the proposal to approve the merger and the related
transactions, including the amendment to BFC s Amended and Restated Articles of Incorporation increasing the
number of authorized shares of BFC s Class A Common Stock from 100,000,000 shares to 150,000,000 shares.

Q: Who can help answer my questions?

A: If you are a BFC shareholder, and would like additional copies, without charge, of this joint proxy
statement/prospectus or if you have questions about the merger and the related transactions, including the
procedures for voting your shares, you should call the information agent for the merger, Georgeson Inc., toll-free
at (888) 666-2593.

BFC s shareholders may also contact:

BFC Financial Corporation
Attn: Investor Relations
2100 West Cypress Creek Road
Fort Lauderdale, FL 33309
Phone: (954) 940-4994
Email: InvestorRelations @ BFCFinancial.com

X1
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QUESTIONS AND ANSWERS ABOUT THE WOODBRIDGE ANNUAL MEETING
Q: Where and when is the Woodbridge annual meeting?

A: Woodbridge s annual meeting of shareholders will be held at the Corporate Center, 2100 West Cypress Creek
Road, Fort Lauderdale, Florida 33309 on September 21, 2009 commencing at 12:00 p.m., local time.

Q: Who can vote at the Woodbridge annual meeting?

A: Record holders of Woodbridge s Class A Common Stock and record holders of Woodbridge s Class B Common
Stock as of the close of business on August 18, 2009 (the Woodbridge record date ) may vote at the Woodbridge
annual meeting. As of the close of business on the Woodbridge record date, 16,637,132 shares of Woodbridge s
Class A Common Stock and 243,807 shares of Woodbridge s Class B Common Stock were outstanding.

Q: What will Woodbridge s shareholders be asked to vote on at the meeting?

A: As described above and in the notice of annual meeting of Woodbridge s shareholders, Woodbridge s shareholders
will be asked to consider and vote upon the proposal to approve the merger agreement. In accordance with the
FBCA, the merger cannot be completed unless the merger agreement is approved by Woodbridge s shareholders.

In addition to the proposal relating to the merger agreement, Woodbridge s shareholders will also be asked to
consider and vote upon the proposal to elect three directors to Woodbridge s board of directors to serve until the
earlier of Woodbridge s 2012 annual meeting of shareholders and the consummation of the merger as well as any
other matters which may properly be brought before the meeting or any adjournment or postponement thereof.

Q: What are the voting rights of Woodbridge s shareholders?

A: Holders of Woodbridge s Class A Common Stock and Class B Common Stock will vote as one class on each of
the proposal relating to the merger agreement and the proposal relating to the election of directors. Holders of
Woodbridge s Class A Common Stock are entitled to one vote per share on each proposal, with all shares of
Woodbridge s Class A Common Stock representing in the aggregate 53% of the general voting power of
Woodbridge. The number of votes represented by each share of Woodbridge s Class B Common Stock, which
represents in the aggregate 47% of the general voting power of Woodbridge, is calculated in accordance with
Woodbridge s Amended and Restated Articles of Incorporation. At the Woodbridge annual meeting, each
outstanding share of Woodbridge s Class B Common Stock will be entitled to 60.5138 votes on each of the
proposal relating to the merger agreement and the proposal relating to the election of directors.

Q: What are my choices when voting on the merger agreement?

A: With respect to the vote on the merger agreement, you may vote for or against the merger agreement, or you may
abstain from voting on the merger agreement.

Q: What vote of Woodbridge s shareholders is required to approve the merger agreement?
A: Under the FBCA, approval of the merger agreement requires the affirmative vote of holders of shares of

Woodbridge s Class A Common Stock and Class B Common Stock representing a majority of the votes entitled to
be cast on the proposal. Abstentions, failures to vote and broker non-votes will have the same effect as votes cast
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against the approval of the merger agreement.

BFC owns approximately 22% of the outstanding shares of Woodbridge s Class A Common Stock and all of the
outstanding shares of Woodbridge s Class B Common Stock, representing approximately 59% of the total voting
power of Woodbridge. BFC has agreed to vote its shares in favor of the merger agreement. As a result, the
approval of the merger agreement by Woodbridge s shareholders is assured.

Xii
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Q: Are any other shareholders of Woodbridge committed to vote for the approval of the merger agreement?

A: Except for BFC s agreement to vote its shares of Woodbridge s Class A Common Stock and Class B Common
Stock in favor of the merger agreement, there are no agreements or arrangements pursuant to which any
shareholder of Woodbridge has committed to vote for or against the approval of the merger agreement. However,
it is anticipated that BFC s directors and executive officers, who collectively own less than 1% of the outstanding
shares of Woodbridge s Class A Common Stock (other than the shares beneficially owned through BFC), will
vote their shares of Woodbridge s Class A Common Stock in favor of the approval of the merger agreement
although they are not required to do so.

Q: What are my choices when voting on the election of directors?

A: With respect to the vote on the election of directors, you may vote for all nominees, or your vote may be withheld
with respect to one or more nominees.

Q: What is the recommendation of Woodbridge s board of directors with respect to the merger agreement and the
election of directors?

A: As described above and throughout this joint proxy statement/prospectus, the board of directors of Woodbridge
recommends a vote FOR the approval of the merger agreement. The board of directors of Woodbridge also
recommends a vote FOR the election of all of the nominees for director.

Q: What vote is required to approve the election of directors?

A: The affirmative vote of a plurality of the votes cast at the Woodbridge annual meeting is required to approve the
election of directors. A properly executed proxy marked WITHHOLD AUTHORITY with respect to the election
of one or more directors will not be voted with respect to the director or directors indicated, although it will be
counted for purposes of determining whether or not a quorum exists.

Q: How many shares of Woodbridge s Class A Common Stock and Class B Common Stock do Woodbridge s
executive officers and directors collectively own?

A: Woodbridge s executive officers and directors and their respective affiliates, which includes BFC, collectively
own and are entitled to vote 3,848,530 shares, or approximately 23.1%, of Woodbridge s Class A Common Stock.
BFC beneficially owns all of the outstanding shares of Woodbridge s Class B Common Stock.

Q: What constitutes a quorum?

A: A quorum will be present at the Woodbridge annual meeting, if shares representing a majority of the aggregate
voting power of Woodbridge s Class A Common Stock and Class B Common Stock outstanding on the
Woodbridge record date are represented, in person or by proxy, at the meeting.

Q: May I vote in person?

A: [If your shares of Woodbridge s Class A Common Stock are registered directly in your name with Woodbridge s
transfer agent, you will be considered the shareholder of record of those shares, and the proxy materials and

proxy card are being sent directly to you by Woodbridge. If you are a Woodbridge shareholder of record, you
may attend the Woodbridge annual meeting and vote your shares in person, rather than signing and returning
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your proxy card or otherwise transmitting your voting instructions as described on the proxy card.

If your shares of Woodbridge s Class A Common Stock are held in a brokerage account or by another nominee,
you are considered the beneficial owner of shares held in street name, and the proxy materials are being
forwarded to you together with a voting instruction card. As the beneficial owner, you are also invited to attend

the Woodbridge annual meeting. Since a beneficial owner is not the shareholder of record, you may not vote

these shares in person at the Woodbridge annual meeting unless you obtain a legal proxy from the broker, trustee
or nominee that holds your shares, giving you the right to vote the shares in person.

Xiii
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Q: If my shares are held in street name by my broker, will my broker vote my shares without instructions from
me?

A: [If your shares of Woodbridge s Class A Common Stock are held in street name and you have not provided voting
instructions to your broker or nominee, then whether your broker or nominee may vote your shares in its
discretion depends on the proposals before the Woodbridge annual meeting. Your broker or nominee may vote
your shares in its discretion on routine matters. The vote with respect to the merger agreement is not a routine
matter. Accordingly, your broker will vote your shares for you on the merger agreement only if you provide
instructions to your broker on how to vote your shares. You should follow the directions provided by your broker
regarding how to instruct your broker to vote your shares. Without instructions, your shares will not be voted on
the merger agreement and the broker non-votes of such shares will have the effect of a vote against the approval
of the merger agreement.

The election of directors is a routine matter on which your broker or nominee will be permitted to vote your
shares if no instructions are furnished.

Q: What happens if I do not attend the Woodbridge annual meeting and fail to return a proxy card or otherwise
provide voting instructions?

A: The failure to return your proxy card or otherwise provide voting instructions will have the same effect as voting
against the merger agreement, but will have no effect on the vote relating to the election of directors.

Q: What do I need to do now?

A: After carefully reading and considering the information contained in this joint proxy statement/prospectus, please
complete, sign and date your proxy and return it in the enclosed postage-paid return envelope or otherwise
transmit your voting instructions as described on the proxy card so that your shares may be represented at the
Woodbridge annual meeting. If you sign and send in your proxy and do not indicate how you want to vote,
Woodbridge will count your proxy as a vote  FOR the merger agreement and FOR each of the nominees for
director. Additionally, although the board of directors of Woodbridge is not aware of any other matters to be
presented at the Woodbridge annual meeting, if any other matters are properly brought before the meeting, the
persons named in the enclosed proxy will vote the proxies in accordance with their judgment on those matters.

Q: Can I change my vote after I have mailed my signed proxy?

A: Yes. You can change your vote at any time before your proxy is voted at the Woodbridge annual meeting. If you
are the record owner of your shares, you can do this in one of three ways. First, you can send a written notice to
Woodbridge s Secretary stating that you would like to revoke your proxy. Second, you can complete and submit
by mail a new valid proxy bearing a later date or transmit new voting instructions by telephone or internet as
described on the proxy card. Third, you can attend the Woodbridge annual meeting and vote in person; however,
attendance at the Woodbridge annual meeting will not in and of itself constitute revocation of a previously
executed proxy.

If you are not the record owner of your shares and your shares are held in street name, you must contact your
broker, bank or other nominee to find out how to change your vote.

Q: Are there any other matters to be acted upon at the Woodbridge annual meeting?
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A: The board of directors of Woodbridge is not aware of any other matters to be presented or acted upon at the
Woodbridge annual meeting. If any other matter is presented at the Woodbridge annual meeting on which a vote
may properly be taken, the shares represented by proxies will be voted in accordance with the judgment of the
person or persons voting those shares.
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Q: Who can help answer my questions?

A: If you are a Woodbridge shareholder, and would like additional copies, without charge, of this joint proxy

statement/prospectus or if you have questions about the merger agreement or the election of directors, including

the procedures for voting your shares on such proposals, you should call the information agent for the merger,
Georgeson Inc., toll-free at (877) 255-0124.

Woodbridge s shareholders may also contact:

Woodbridge Holdings Corporation
Attn: Investor Relations

2100 West Cypress Creek Road
Fort Lauderdale, FL 33309

Phone: (954) 940-4995

Email: InvestorRelations @ WoodbridgeHoldings.com
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SUMMARY

This summary highlights selected information from this joint proxy statement/prospectus. This summary may not
contain all of the information that is important to you. To understand the merger fully and for a more complete
description of the legal terms of the merger, you should carefully read this entire joint proxy statement/prospectus,
including, in particular, the copies of the merger agreement and the opinions of JMP Securities LLC, BFC s financial
advisor, and Allen C. Ewing & Co., Woodbridge s financial advisor, that are attached as annexes to this joint proxy
statement/prospectus. Page references have been included parenthetically to direct you to a more complete
description of the topics presented in this summary.

General
The Companies (pages 111 and 225)

BFC Financial Corporation
2100 West Cypress Creek Road
Fort Lauderdale, FL 33309
(954) 940-4900

BFC is a diversified holding company whose major holdings include controlling interests in BankAtlantic Bancorp
and its wholly-owned subsidiaries and Woodbridge and its wholly-owned subsidiaries. BankAtlantic Bancorp is a
Florida-based financial services holding company which owns BankAtlantic, a federally chartered, federally insured
savings bank. BFC currently owns approximately 23% of the outstanding shares of BankAtlantic Bancorp s Class A
Common Stock and all of the outstanding shares of BankAtlantic Bancorp s Class B Common Stock, representing
approximately 30% of BankAtlantic Bancorp s total common stock and 59% of the general voting power of
BankAtlantic Bancorp. As a result of this controlling position, BFC is a unitary savings bank holding company
regulated by the Office of Thrift Supervision (the OTS ). With respect to its controlling interest in Woodbridge, BFC
currently owns approximately 22% of the outstanding shares of Woodbridge s Class A Common Stock and all of the
outstanding shares of Woodbridge s Class B Common Stock, representing approximately 24% of Woodbridge s total
common stock and 59% of the general voting power of Woodbridge. BFC s holdings also include a non-controlling
interest in Benihana, which operates Asian-themed restaurant chains in the United States.

Historically, BFC s business strategy has been to invest in and acquire businesses in diverse industries either directly
or through controlled subsidiaries. BFC believes that the best potential for growth is likely through the growth of the
companies it currently controls and its focus is to provide overall support for its controlled subsidiaries with a view to
the improved performance of the organization as a whole. BFC, itself, has no significant operations other than
activities relating to the monitoring and managing of its existing investments and the identification, analysis and, in
appropriate cases, acquisition of new investments.

Woodbridge Holdings Corporation
2100 West Cypress Creek Road
Fort Lauderdale, FL 33309

(954) 940-4950

Woodbridge (which was formerly known as Levitt Corporation), directly and through its wholly owned subsidiaries,

historically has been a real estate development company with activities in the Southeastern United States. Historically,
Woodbridge s operations were primarily within the real estate industry; however, Woodbridge s recent business
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strategy has included the pursuit of investments and acquisitions within or outside of the real estate industry, as well
as the continued development of master-planned communities through its wholly owned subsidiary, Core
Communities. Woodbridge also owns approximately 31% of the outstanding common stock of Bluegreen, a New
York Stock Exchange-traded corporation (BXG) which develops and markets vacation ownership interests in resorts
generally located in popular high-volume, drive-to vacation destinations and acquires, develops and subdivides
property and markets residential land
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homesites, the majority of which are sold directly to retail customers who seek to build a home in a high quality

residential setting, in some cases on properties featuring a golf course and related amenities. Woodbridge is currently
working with Bluegreen to explore avenues for assisting Bluegreen in obtaining liquidity for its receivables, which

may include, among other potential alternatives, Woodbridge forming a broker dealer to raise capital through private

or public offerings. In addition, Woodbridge holds investments in Office Depot, Inc. ( Office Depot ), a global supplier

of office products and services, and Pizza Fusion Holdings, Inc. ( Pizza Fusion ), which operates restaurant franchises

in a niche market within the quick service and organic food industries, and conducts other activities through Cypress

Creek Capital Holdings, LLC ( Cypress Creek Capital ) and Snapper Creek Equity Management, LL.C ( Snapper Creek ).

The Merger (page 56)

On July 2, 2009, BFC and Woodbridge entered into the merger agreement, which is the legal document governing the
merger. Subject to the terms and conditions of the merger agreement, Woodbridge will be merged with and into
Merger Sub, a newly formed wholly owned subsidiary of BFC. Upon the completion of the merger, Woodbridge s
separate corporate existence will cease and its Class A Common Stock will no longer be publicly traded.

The Merger Consideration (page 90)

At the effective time of the merger, each outstanding share of Woodbridge s Class A Common Stock (other than shares
owned by BFC and holders of Woodbridge s Class A Common Stock who exercise and perfect their appraisal rights)
will be converted automatically into the right to receive 3.47 shares of BFC s Class A Common Stock. BFC will not
issue fractional shares of its Class A Common Stock in the merger, but instead, the aggregate number of shares of
BFC s Class A Common Stock to which holders of Woodbridge s Class A Common Stock will be entitled to receive
will be rounded up to the next largest whole number. The closing price, as quoted on the Pink Sheets, of BFC s

Class A Common Stock on July 2, 2009, the last trading day prior to the public announcement of the merger
agreement, and on August 14, 2009, the last trading day prior to the date of this joint proxy statement/prospectus, was
$0.40 per share and $0.49 per share, respectively. The closing price, as quoted on the Pink Sheets, of Woodbridge s
Class A Common Stock on July 2, 2009, the last trading day prior to the public announcement of the merger
agreement, and on August 14, 2009, the last trading day prior to the date of this joint proxy statement/prospectus, was
$1.10 per share and $1.45 per share, respectively. Shareholders of both companies are encouraged to obtain current
market quotations prior to voting their shares.

The shares of BFC s Class A Common Stock to be received in exchange for shares of Woodbridge s Class A Common
Stock are referred to in this joint proxy statement/prospectus as the merger consideration.

Treatment of Woodbridge Restricted Stock Awards and Stock Options Outstanding under Woodbridge s
Amended and Restated 2003 Stock Incentive Plan (page 90)

Upon consummation of the merger, Woodbridge s Amended and Restated 2003 Stock Incentive Plan will be assumed
by BFC and all outstanding restricted stock awards issued thereunder will be converted into restricted stock awards of
shares of BFC s Class A Common Stock on the same terms and conditions and with the same restrictions, but with
appropriate adjustments made to the number of shares subject to such restricted stock awards based on the exchange
ratio of 3.47 shares of BFC s Class A Common Stock for each share of Woodbridge s Class A Common Stock.

All options to purchase shares of Woodbridge s Class A Common Stock outstanding at the effective time of the merger
will be canceled in connection with the merger, and the holders thereof will not receive any consideration as a result

of such cancellation. In agreeing to this treatment of Woodbridge s options, Woodbridge s special committee and board
of directors considered the fact that, as of the date of the merger agreement, all such options were, and, for the
foreseeable future, all such options are expected to be, out-of-the-money with exercise prices greatly exceeding the
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Stock. However, it is anticipated that some or all of the directors and executive officers of Woodbridge will be granted
BFC stock options or other equity-based compensation awards of BFC following the merger.

Articles of Incorporation and By-laws of BFC Following the Merger (page 83)

In connection with the merger, BFC s Amended and Restated Articles of Incorporation will be amended to increase the
authorized number of shares of BFC s Class A Common Stock from 100,000,000 shares to 150,000,000 shares. In
addition, BFC s board of directors has approved amendments to BFC s By-laws which, effective upon consummation
of the merger, will increase the maximum number of members of the board of directors of BFC from 12 to 15 and
provide that each director elected or appointed to BFC s board of directors on or after the effective date of the merger
will serve for a term expiring at BFC s next annual meeting of shareholders. As a result of the latter amendment (and
subject to any future amendments), following BFC s 2012 annual meeting of shareholders, BFC s board of directors
will no longer be divided into multiple classes serving staggered terms. Shareholder approval of the amendments to
BFC s By-laws is not required. The Articles of Amendment to BFC s Amended and Restated Articles of Incorporation
and BFC s By-laws, as so amended, will be as set forth on Annexes D and E, respectively, and you are urged to read
them carefully.

Board of Directors and Executive Officers of BFC Following the Merger (page 84)

Currently, there are five persons serving on the board of directors of BFC, each of whom will continue to serve as
directors of BFC following the merger. Additionally, in connection with the merger, BFC has agreed to cause the
following nine individuals to be appointed to the board of directors of BFC to serve for a term expiring at BFC s 2010
annual meeting of shareholders: James Blosser, Darwin Dornbush, S. Lawrence Kahn, III, Alan J. Levy, Joel Levy,
William Nicholson and William Scherer, the seven current directors of Woodbridge who are not also directors of
BFC, Seth M. Wise, the President of Woodbridge, and Jarett S. Levan, the President of BankAtlantic Bancorp and
President and Chief Executive Officer of BankAtlantic.

The executive officers of BFC in office immediately prior to the effective time of the merger will hold the same
positions upon completion of the merger. In addition, Seth Wise, the President of Woodbridge, will serve as Executive
Vice President of BFC effective upon consummation of the merger.

Ownership of BFC Following the Merger (page 84)

Based on the number of outstanding shares of Woodbridge s Class A Common Stock (other than shares owned by

BFC) and BFC s Class A Common Stock, and assuming no holders of Woodbridge s Class A Common Stock choose to
assert and exercise their appraisal rights, immediately following the merger, Woodbridge s shareholders (other than
BFC) will own approximately 54% and BFC s shareholders will own approximately 46% of the then-outstanding

shares of BFC s Class A Common Stock, and each of Woodbridge s shareholders (other than BFC) and BFC s
shareholders will own approximately 50% of BFC s total outstanding common equity. Immediately following the
merger, shares of BFC s Class A Common Stock and Class B Common Stock will represent in the aggregate 22% and
78%, respectively, of the general voting power of BFC and approximately 92% and 8%, respectively, of the total
outstanding common equity of BFC.

Operations of Woodbridge and BFC Prior to and After the Effective Time of the Merger (page 82)
Both Woodbridge and BFC expect to, and have agreed in the merger agreement to, conduct their respective businesses
prior to the effective time of the merger in the usual and ordinary course, consistent with their existing business and

investment strategies and operational plans. With respect to Woodbridge, this may include, among other things, the
continued pursuit of investments and acquisitions within or outside of the real estate industry and providing support to
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its existing investments, including additional investments in affiliates such as Bluegreen, among others. Further, BFC
expects to continue providing support for its controlled subsidiaries with a view to the improved performance of the
organization as a whole, and this business strategy may include additional investments in its controlled subsidiaries
such as BankAtlantic Bancorp.

Following the merger, BFC expects that both it and Woodbridge (as a wholly owned subsidiary of BFC) will continue
to conduct their respective businesses in the usual and ordinary course. BFC intends to allocate
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resources within the consolidated group among BFC s investments and subsidiaries in a manner which its board of
directors believes to be beneficial to BFC s shareholders. It is currently anticipated that BFC will make additional
investments in BankAtlantic Bancorp, whether in BankAtlantic Bancorp s previously announced $100 million rights
offering to its shareholders or otherwise, and may also make additional investments in Bluegreen, Core Communities
or Benihana.

Termination of Woodbridge s Shareholder Rights Plan; Anticipated Adoption by BFC of Shareholder Rights
Plan (page 84)

Woodbridge currently has in place a shareholder rights plan which was adopted in an effort to preserve Woodbridge s
ability to utilize its net operating loss carryforwards to offset future taxable income. The shareholder rights plan was
designed to prevent Woodbridge from experiencing an ownership change for purposes of Section 382 of the Code by
causing substantial dilution to any person or group that acquires 5% or more of the outstanding shares of Woodbridge s
Class A Common Stock without the approval of Woodbridge s board of directors. Woodbridge s board of directors has
agreed to exempt the merger from the operation of the shareholder rights plan and committed to exercise its right to
terminate the shareholder rights plan at the effective time of the merger.

In connection with the termination of Woodbridge s shareholder rights plan, BFC intends to adopt a shareholder rights
plan substantially similar to the one in place at Woodbridge in an effort to preserve available net operating loss
carryforwards for potential utilization as an offset against future taxable income. As contemplated, the plan, if
triggered, would result in substantial dilution to any person or group that acquires 5% or more of BFC s outstanding
common stock without the approval of BFC s board of directors.

Anticipated Accounting Treatment (page 89)

The merger will be accounted for as an equity transaction by BFC for financial reporting and accounting purposes
under U.S. generally accepted accounting principles. The results of operations of Woodbridge will continue to be
included in the consolidated financial statements of BFC.

Appraisal Rights (page 85)

Under the FBCA, holders of Woodbridge s Class A Common Stock who do not vote for the approval of the merger
agreement and who properly exercise their appraisal rights with respect to the merger will be entitled to receive a cash
payment equal to the fair value of their shares. The receipt of cash in exchange for shares of Woodbridge s Class A
Common Stock will be a taxable transaction. Pursuant to the FBCA, fair value of the shares of Woodbridge s Class A
Common Stock held by a Woodbridge shareholder exercising appraisal rights means the value of such shares
calculated as of the time immediately preceding the consummation of the merger excluding any appreciation or
depreciation in anticipation of the merger, which amount could be more than, less than or equal to the value of the
shares of BFC s Class A Common Stock that the shareholder would otherwise have received in connection with the
merger. Merely voting against the approval of the merger agreement will not serve to assert the appraisal rights of a
holder of Woodbridge s Class A Common Stock under the FBCA. In addition, a proxy submitted by a record holder of
Woodbridge s Class A Common Stock not marked Against or Abstain will be voted For the approval of the merger
agreement and, accordingly, will result in the waiver of such record holder s appraisal rights. Annex F to this joint
proxy statement/prospectus contains the full text of Sections 607.1301 through 607.1333 of the FBCA, which relate to
appraisal rights. You are encouraged to read these provisions carefully and in their entirety. BFC s obligation to
consummate the merger is conditioned upon holders of not more than 10% of the outstanding shares of Woodbridge s
Class A Common Stock exercising, or remaining entitled to exercise, appraisal rights for their shares.

Under the FBCA, BFC s shareholders will not be entitled to appraisal rights in connection with the merger.
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Risks (page 19)

In evaluating the merger agreement, the merger and the related transactions, you should carefully read this joint proxy
statement/prospectus in its entirety, including all of the annexes hereto, and especially consider the factors discussed
in the section entitled Risk Factors beginning on page 19.

Material U.S. Federal Income Tax Consequences of the Merger (page 87)

The merger has been structured to qualify as a tax-free reorganization under Section 368(a) of the Code. Accordingly,
a holder of Woodbridge s Class A Common Stock generally will not recognize any gain or loss for U.S. federal income
tax purposes upon the exchange of his, her or its shares of Woodbridge s Class A Common Stock for shares of BFC s
Class A Common Stock. Each holder of Woodbridge s Class A Common Stock will have a tax basis in the shares of
BFC s Class A Common Stock that he, she or it receives in the merger equal to his, her or its current tax basis in his,
her or its shares of Woodbridge s Class A Common Stock.

Stearns Weaver Miller Weissler Alhadeff & Sitterson, P.A. ( Stearns Weaver ) will issue an opinion to BFC and

Woodbridge as of the date on which the merger is consummated to the effect that the merger will qualify as a tax-free
reorganization under Section 368(a) of the Code and that BFC and Woodbridge will each be a party to that
reorganization under Section 368(b) of the Code.

This summary may not be applicable to all holders of Woodbridge s Class A Common Stock. You should read the
section of this joint proxy statement/prospectus entitled The Merger Material U.S. Federal Income Tax Consequences
of the Merger for a more complete discussion of the U.S. federal income tax consequences of the merger. Tax

matters can be complicated, and the tax consequences of the merger to you will depend on your particular tax
situation. You are urged to consult your tax advisor to determine the tax consequences of the merger to you.

Recommendation of BFC s Board of Directors (page 60)

After careful evaluation and consideration of the merger agreement and the transactions contemplated thereby and the
advice of its financial advisor, the board of directors of BFC determined that the merger agreement and the
transactions contemplated thereby are advisable, fair to and in the best interests of BFC and its shareholders.
Accordingly, the board of directors of BFC approved the merger agreement and the transactions contemplated thereby
and recommends that BFC s shareholders vote  FOR the merger and the related transactions.

To review the background of, and BFC s reasons for, the merger, as well as certain risks related to the merger, see, in
particular, the sections of this joint proxy statement/prospectus entitled The Merger Background of the Merger, The
Merger Recommendation of the BFC Board and its Reasons for the Merger and Risk Factors.

Opinion of BFC s Financial Advisor (page 65)

JMP Securities LLC ( JMP Securities ) delivered its opinion to the BFC board of directors that, as of the date of its
opinion and based upon and subject to the assumptions, qualifications and limitations set forth therein, the exchange
ratio of 3.47 shares of BFC s Class A Common Stock for each share of Woodbridge s Class A Common Stock was fair,

from a financial point of view, to BFC s shareholders.

The full text of JMP Securities opinion, dated July 2, 2009, which sets forth, among other things, the assumptions
made, procedures followed, matters considered and limitations on the review undertaken by JMP Securities in
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rendering its opinion is attached as Annex B to this joint proxy statement/prospectus. JMP Securities opinion is
directed to the board of directors of BFC in connection with its consideration of the merger. JMP Securities opinion is
not a recommendation as to how BFC s shareholders should vote at BFC s special meeting on the merger and the
related transactions. You are urged to read JMP Securities opinion carefully and in its entirety.
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Recommendations of Woodbridge s Special Committee and Board of Directors (pages 62 and 63)

The board of directors of Woodbridge designated a special committee comprised of independent directors to, among
other things, negotiate, review and evaluate the terms and conditions, and, with the assistance of its legal counsel and
financial advisor, determine the advisability of, the merger. After such negotiation, review and evaluation, the
Woodbridge special committee determined that the merger is advisable, fair to and in the best interests of

Woodbridge s shareholders. On the basis of such determination, the Woodbridge special committee recommended that
the full board of directors of Woodbridge approve the merger agreement and the transactions contemplated thereby

and recommend to the shareholders of Woodbridge that they approve the merger agreement.

After careful evaluation and consideration of the merger agreement and the transactions contemplated thereby and
careful consideration of the recommendation of the Woodbridge special committee and the advice of its financial
advisor, the board of directors of Woodbridge determined that the merger agreement and the transactions
contemplated thereby are advisable, fair to and in the best interests of Woodbridge s shareholders. Accordingly, the
board of directors of Woodbridge approved the merger agreement and the transactions contemplated thereby and
recommends that Woodbridge s shareholders vote FOR the approval of the merger agreement.

To review the background of, and Woodbridge s reasons for, the merger, as well as certain risks related to the merger,
see, in particular, the sections of this joint proxy statement/prospectus entitled The Merger Background of the
Merger, The Merger Recommendation of the Woodbridge Board and its Reasons for the Merger and Risk Factors.

Opinion of Woodbridge s Financial Advisor (page 73)

Allen C. Ewing & Co. ( Ewing ) delivered its opinion to the Woodbridge special committee and board of directors, that,
as of the date of its opinion and based upon and subject to the factors, limitations and assumptions set forth therein,

the consideration to be received by holders of Woodbridge s Class A Common Stock pursuant to the merger agreement
was fair, from a financial point of view, to such holders.

The full text of the written opinion of Ewing, dated July 2, 2009, which sets forth the assumptions made, procedures
followed, matters considered and limitations on the review undertaken in connection with the opinion, is attached to
this joint proxy statement/prospectus as Annex C. Ewing provided its opinion for the information and assistance of the
Woodbridge special committee and board of directors in connection with their consideration of the merger. Ewing s
opinion does not constitute a recommendation to any Woodbridge shareholder on whether or not to support the merger
or as to how such shareholder should vote on the merger agreement. You are urged to read Ewing s fairness opinion
carefully and in its entirety.

Trading of BFC s Class A Common Stock and Deregistration of Woodbridge s Class A Common Stock (page 85)

The shares of BFC s Class A Common Stock to be issued in connection with the merger, like the shares of BFC s
Class A Common Stock which are currently outstanding, will be listed for trading on the Pink Sheets under the
symbol BFCF.PK. In the future, BFC may apply for its Class A Common Stock to be listed on the New York Stock
Exchange or the NASDAQ Stock Market if its Class A Common Stock meets the requirements for listing on either of
those exchanges.

If the merger is consummated, all of the shares of Woodbridge s Class A Common Stock and Class B Common Stock

will be canceled, and Woodbridge s Class A Common Stock will no longer be listed for trading on the Pink Sheets or
registered under the Exchange Act.

Table of Contents 42



Edgar Filing: Woodbridge Holdings Corp (Formerly Levitt Corp) - Form DEFM14A

Interests of Certain Persons in the Merger (page 82)
Shareholders should note that some directors or executive officers of each of BFC and Woodbridge have interests in
the merger that are different from, or are in addition to, the interests of BFC s and Woodbridge s shareholders,

generally. Specifically, Alan B. Levan, the Chairman, Chief Executive Officer and President of
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BFC, Chairman and Chief Executive Officer of Woodbridge and BankAtlantic Bancorp and Chairman of Bluegreen,
John E. Abdo, the Vice Chairman of each of BFC, Woodbridge, BankAtlantic Bancorp and Bluegreen, and their
respective affiliates collectively beneficially own shares of BFC s Class A Common Stock and Class B Common Stock
(including shares which may be acquired pursuant to the exercise of stock options) representing approximately 74.2%
of the general voting power and approximately 37.4% of the total common stock of BFC, and, after the completion of
the merger, are expected to beneficially own shares of BFC s Class A Common Stock and Class B Common Stock
(including shares which may be acquired pursuant to the exercise of stock options) representing approximately 71.0%
of the general voting power and approximately 19.0% of the total common stock of BFC. Additionally, in connection
with the merger, BFC has agreed to cause the seven current directors of Woodbridge who are not also directors of
BFC, Seth M. Wise, the President of Woodbridge, and Jarett S. Levan, the son of Alan B. Levan and the President of
BankAtlantic Bancorp and Chief Executive Officer and President of BankAtlantic, to be appointed to BFC s board of
directors to serve for a term expiring at BFC s 2010 annual meeting of shareholders. Further, Mr. Wise will serve as
Executive Vice President of BFC effective upon consummation of the merger. It is anticipated that some or all of the
directors and executive officers of Woodbridge, including Alan B. Levan and John E. Abdo, will be granted BFC

stock options or other equity-based compensation awards of BFC following the merger. Further, while the
Woodbridge stock options, if any, held by these individuals will be canceled, those stock options currently have
exercise prices which are far greater than the market price of Woodbridge s Class A Common Stock. It is expected that
the new BFC stock options granted to them will have exercise prices equal to the closing market price of BFC s Class
A Common Stock on the date of grant. Additionally, following the merger, BFC s directors and executive officers will
continue to receive compensation, including equity-based compensation, from BFC for their services and, as permitted
by the terms of BFC s stock incentive plan, it is contemplated that BEFC s compensation committee will, following
consummation of the merger, consider BFC s outstanding stock options with a view to re-pricing some or all of the
BFC stock options currently held by BFC s directors and executive officers or cancelling those stock options in
connection with the issuance of new stock options having more favorable terms, including lower exercise prices. Each
of BFC s board of directors and Woodbridge s special committee and board of directors was aware of these interests.

Regulatory Matters (page 89)

BFC must comply with applicable federal and state securities laws in connection with the issuance of the shares of
BFC s Class A Common Stock in the merger and the filing of this joint proxy statement/prospectus with the Securities
and Exchange Commission (the SEC ).

There are also limitations on the amount of shares of BFC s common stock that an individual or company can own
without obtaining regulatory approval. Woodbridge s shareholders should read the description of those limitations
contained on page 89 and consult with their legal counsel regarding any regulatory limitations on their ownership of
BFC s common stock.

Resale of BFC s Class A Common Stock (page 89)

The shares of BFC s Class A Common Stock to be issued in connection with the merger will not be subject to any
restrictions on transfer arising under the Securities Act, except for shares issued to any Woodbridge shareholder who
may be deemed to be an affiliate of Woodbridge or BFC for purposes of Rule 145 under the Securities Act.

Comparison of Rights of Common Shareholders of BFC and Woodbridge (page 106)
Woodbridge s shareholders, whose rights are currently governed by Florida law and Woodbridge s Amended and
Restated Articles of Incorporation and Amended and Restated By-laws will, upon consummation of the merger,

become holders of BFC s Class A Common Stock (other than holders who exercise and perfect their appraisal rights),
and their rights will be governed by Florida law and BFC s Amended and Restated Articles of Incorporation and BFC s
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The Merger Agreement

The following summary describes certain material provisions of the merger agreement, which is attached to this joint
proxy statement/prospectus as Annex A and is incorporated by reference into this joint proxy statement/prospectus.
This summary may not contain all the information about the merger agreement that is important to you and is
qualified in its entirety by reference to the merger agreement. You are encouraged to carefully read the merger
agreement in its entirety.

Conditions to Consummation of the Merger (page 91)
A number of conditions must be satisfied or waived before the merger will be completed, including, among others:

the approval of the merger and the related transactions and the merger agreement by BFC s and Woodbridge s
shareholders, respectively;

the absence of any legal restraints or prohibitions preventing the completion of the merger or litigation or other
proceeding seeking to enjoin or prohibit the merger;

the declaration by the SEC that the registration statement of which this joint proxy statement/prospectus is a
part is effective and the absence of any stop order or proceeding, initiated or threatened in writing by the SEC,
suspending or threatening to suspend such effectiveness;

the representations and warranties of each of BFC and Woodbridge contained in the merger agreement being
true and correct, subject to certain materiality qualifications;

neither BFC nor Woodbridge recording, or finding that it is reasonably likely to record, other-than-temporary
impairment charges in an aggregate amount greater than $15 million; and

holders of not more than 10% of the outstanding shares of Woodbridge s Class A Common Stock duly and
validly exercising, or remaining entitled to exercise, their appraisal rights in accordance with the FBCA.

The board of directors of either BFC or Woodbridge may in its sole discretion choose to waive any of the conditions
to consummation of the merger and choose to proceed to closing notwithstanding the fact that any such condition has
not been fulfilled.

Conduct of Business by BFC and Woodbridge Prior to Consummation of the Merger (page 93)

BFC and Woodbridge have each generally agreed that, during the period from the date of the merger agreement to the
earlier of the consummation of the merger and the termination of the merger agreement, except as expressly
contemplated by the merger agreement or consented to in writing by BFC or Woodbridge, as the case may be, each of
BFC and Woodbridge will not, among other things, conduct its business in a manner that is not consistent with its
ordinary course of business and past practice.

Limitation on the Solicitation, Negotiation and Discussion of Other Acquisition Proposals (page 96)

The merger agreement contains restrictions on the ability of each of BFC and Woodbridge to, among other things,
solicit, negotiate and discuss with third parties other proposals relating to the acquisition of the companies.
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Notwithstanding these restrictions, if at any time prior to the effective time of the merger, the Woodbridge special
committee or board of directors or the BFC board of directors receives an unsolicited, bona fide written acquisition
proposal not in violation of the no solicitation provisions of the merger agreement and the Woodbridge special
committee or board of directors or the BFC board of directors, as the case may be, reasonably determines in good
faith, after consultation with their financial, legal and other advisors, that such proposal will result in, or is reasonably
expected to result in, a more favorable proposal to the applicable company s shareholders from a financial point of
view than the merger or other revised proposal submitted by BFC or Woodbridge and is reasonably capable of being
consummated on the terms proposed, then, after
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receiving the advice of outside counsel that it may be necessary to take such actions to comply with its fiduciary
duties under applicable law, Woodbridge or BFC, as the case may be, may (i) furnish information about its business to
the person making such proposal and (ii) participate in discussions or negotiations regarding such proposal with the
person making such proposal.

Change of the Recommendation of the Board of Directors of BFC or Woodbridge (page 97)

The merger agreement provides that the board of directors of BFC and Woodbridge may withhold, withdraw, modify
or change its recommendation of the advisability of the merger and the merger agreement, respectively, or approve or
recommend any other acquisition or similar proposal only if, at any time prior to the effective time of the merger, a
superior proposal (as described above) was received without violation of the no solicitation provisions of the merger
agreement and the BFC board of directors or the Woodbridge special committee or board of directors, as the case may
be, determines in good faith and after consultation with their financial advisors and legal counsel that the failure to
take such actions would be inconsistent with their fiduciary duties under applicable law.

Termination of the Merger Agreement (page 98)

The merger agreement may be terminated at any time prior to the effective time of the merger upon the mutual written
consent of BFC and Woodbridge. In addition, each of BFC and Woodbridge may terminate the merger agreement
under certain circumstances, including, without limitation:

if the requisite shareholder approvals are not obtained;

if the merger has not been consummated by September 15, 2009 or, provided the parties are proceeding in
good faith to consummate the merger, December 15, 2009;

if such company s financial advisor withdraws, revokes, annuls or materially modifies its fairness opinion; or

if the Woodbridge special committee or board of directors or the BFC board of directors determines to approve

or recommend another acquisition or similar proposal after complying with the no solicitation provisions of the
merger agreement or withholds or withdraws its recommendation of the merger agreement in a manner adverse

to the other company.
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Market Prices and Dividend Information

BFC s Class A Common Stock and Woodbridge s Class A Common Stock are listed for trading on the Pink Sheets
under the trading symbols BFCF.PK and WDGH.PK, respectively. The following table sets forth the closing prices
for BFC s Class A Common Stock and Woodbridge s Class A Common Stock, as quoted on the Pink Sheets, on July 2,
2009, the last trading day before the public announcement of the merger agreement, and on August 14, 2009, the last
trading day before the date of this joint proxy statement/prospectus. The table also includes the equivalent prices per
share of Woodbridge s Class A Common Stock that holders of such stock would receive in connection with the merger
if the merger were completed on either of these dates, applying the exchange ratio of 3.47 shares of BFC s Class A
Common Stock for each share of Woodbridge s Class A Common Stock.

Equivalent Value

Woodbridge s of
Woodbridge s Class
BFC s Class A Class A A
Common Common
Stock Stock Common Stock
July 2, 2009 $ 0.40 $1.10 $ 1.39
August 14, 2009 $ 049 $ 1.45 $1.70

The above table shows only historical comparisons. These comparisons may not provide meaningful information to
BFC s and Woodbridge s shareholders in determining whether to approve the merger. Shareholders of BFC and
Woodbridge are urged to obtain current market quotations and to carefully review the other information contained in
this joint proxy statement/prospectus prior to voting their shares.

While there are no restrictions on the payment of cash dividends by BFC, other than those restrictions contained in the
merger agreement with respect to the interim period between the date of the merger agreement and the effective time
of the merger, BFC has never paid cash dividends on its common stock. While BFC may consider declaring and
paying dividends in the future with respect to its Class A Common Stock, there can be no assurance that it will do so.
Future declaration and payment of cash dividends with respect to BFC s Class A Common Stock, if any, will be
determined in light of the then-current financial condition of BFC and other factors deemed relevant by the board of
directors of BFC.

Woodbridge s board of directors has not adopted a policy of regular dividend payments. On January 22, 2007,
Woodbridge s board of directors declared a cash dividend of $0.10 per share on its Class A Common Stock and
Class B Common Stock, and this dividend was paid in February 2007. Since that time, Woodbridge has not declared
or paid dividends on its Class A Common Stock or Class B Common Stock. The payment of dividends in the future is
subject to approval by Woodbridge s board of directors and will depend upon, among other factors, Woodbridge s
results of operations and financial condition. Woodbridge does not expect to pay dividends to its shareholders for the
foreseeable future. After completion of the merger, only BFC, as the parent company of Woodbridge, will be entitled
to receive dividends or distributions from Woodbridge, and the former shareholders of Woodbridge will not be
entitled to receive dividends from Woodbridge.
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Comparative Per Share Data

The following table sets forth historical per share information of BFC and Woodbridge and unaudited pro forma
combined per share information after giving effect to the merger as an equity transaction. You should not rely on this
information as being indicative of the historical results that would have been achieved had Woodbridge always been a
wholly owned subsidiary of BFC or the future results that BFC will experience after the merger. The unaudited pro
forma condensed combined per share data has been derived from and should be read in conjunction with the unaudited

pro forma condensed combined financial statements and related notes appearing elsewhere in this joint proxy
statement/prospectus. The historical per share data has been derived from and should be read in conjunction with the
historical consolidated financial statements of BFC and Woodbridge which appears elsewhere in this joint proxy
statement/prospectus. The table also includes (i) Woodbridge s equivalent loss from continuing operations per
common share basic and diluted and (ii) book value per common share, in each case, applying the exchange ratio of
3.47 shares of BFC s Class A Common Stock for each share of Woodbridge s Class A Common Stock.

Six Months Ended Year Ended
June 30, 2009 December 31, 2008

BFC HISTORICAL PER COMMON SHARE:
Loss from continuing operations per common share basic and diluted $ (0.55) $ (1.62)
Book value per common share 2.14 2.50
Cash dividends per common share N/A N/A
WOODBRIDGE HISTORICAL PER COMMON SHARE:
Income (loss) from continuing operations per common share  basic
and diluted $ 091 $ (7.35)
Book value per common share 8.43 7.07
Cash dividends per common share N/A N/A
BFC UNAUDITED PRO FORMA COMBINED PER COMMON
SHARE:
Loss from continuing operations per common share basic and diluted $ (0.15) $ (2.05)
Book value per common share 2.28 2.26
Cash dividends per common share N/A N/A
WOODBRIDGE UNAUDITED PRO FORMA EQUIVALENT PER
COMMON SHARE:
Loss from continuing operations per common share basic and diluted $ (0.52) $(7.1D)
Book value per common share 7.91 7.84
Cash dividends per common share N/A N/A

11

Table of Contents

50



Edgar Filing: Woodbridge Holdings Corp (Formerly Levitt Corp) - Form DEFM14A

Table of Contents

Selected Historical Consolidated Financial Information of BFC

The following table summarizes BFC s historical consolidated financial condition and results as of, and for the periods
ended on, the dates indicated below. The selected historical consolidated financial data of BFC as of, and for the years
ended, December 31, 2006 through 2008 have been derived from BFC s audited consolidated financial statements for
those years which appear elsewhere in this joint proxy statement/prospectus and which were audited by
PricewaterhouseCoopers LLP, an independent registered certified public accounting firm. The selected historical
consolidated financial data of BFC as of, and for the six months ended, June 30, 2009 and 2008 are unaudited (and are
not necessarily indicative of the results of operations for the full year or any other interim period) and are derived from
BFC s unaudited consolidated financial statements which appear elsewhere in this joint proxy statement/prospectus;
however, BFC s management believes that such amounts reflect all adjustments (consisting only of normal recurring
adjustments) necessary for a fair statement of its results of operations and financial condition as of the dates, and for
the periods, indicated. You should not assume the results of operations for past periods and for the six months ended
June 30, 2009 and 2008 indicate results for any future period. The following information is only a summary and
should be read together with BFC s Management s Discussion and Analysis of Financial Condition and Results of
Operations and consolidated financial statements and related notes which appear elsewhere in this joint proxy
statement/prospectus.

As of and for the
Six Months
Ended June 30, As of and for the Years Ended December 31,
2009 2008 2008 2007 2006 2005 2004

(Dollars in thousands, except for per share data)

Statements of

Operations Data:

Revenues

BFC Activities $ 952 2,504 4,408 6,109 3,682 3,129 5,683

Financial Services 184,564 235,013 449,571 520,793 507,746 445,537 358,703

Real Estate

Development 9,945 11,779 33,491 431,665 583,152 574,824 558,838
195,461 249,296 487,470 958,567 1,094,580 1,023,490 923,224

Costs and

Expenses

BFC Activities 5,751 7,282 12,139 15,015 12,370 9,665 7,452

Financial Services 268,493 307,162 634,970 579,458 474,311 381,916 280,431

Real Estate

Development 28,798 32,218 72,751 697,895 606,655 498,760 481,627
303,042 346,662 719,860 1,292,368 1,093,336 890,341 769,510

Equity in earnings 17,250 3,246 15,064 12,724 10,935 13,404 19,603

from

unconsolidated

Table of Contents 51



Edgar Filing: Woodbridge Holdings Corp (Formerly Levitt Corp) - Form DEFM14A

affiliates
Impairment of
unconsolidated
affiliates
Impairment of
other investments
Gain on settlement
of investment in
Woodbridge s
subsidiary

(Loss) income
from continuing
operations

before income
taxes

(Benefit) provision
for income taxes

(Loss) income
from continuing
operations
Discontinued
operations, less
income taxes
Extraordinary gain,
less income taxes

Net (loss) income
Less: Net (loss)
income attributable
to noncontrolling
interest

Net (loss) income
attributable to BFC
Preferred stock
dividends

Net (loss) income
allocable to
common stock

Common Share
Data(a),(b),(c)
Basic (loss)
earnings per
share of common
stock:

Basic (loss)
earnings per share
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(20,401)

(2,396)

40,369

(72,759)

(72,759)

4,201

(68,558)

45,246

(23,312)

(375)

$ (23,687)

(0.55)

(94,120)

(34,279)

(59,841)

1,019

(58,822)

48,034

(10,788)

(375)

(11,163)

0.25)

(96,579)

(15,548)

(329,453)

15,763

(345,216)

16,605
9,145

(319,466)

260,567

(58,899)

(750)

(59,649)

(1.62)

(321,077)

(69,012)

(252,065)

7,160
2,403

(242,502)

212,043

(30,459)

(750)

(31,209)

(0.90)

12,179

(530)

12,709

(10,535)

2,174

(4,395)

(2,221)

(750)

(2,971)

(0.04)

146,553

59,566

86,987

18,074

105,061

(92,287)

12,774

(750)

12,024

0.24

173,317

70,917

102,400

15,819

118,219

(103,989)

14,230

(392)

13,838

0.48
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from continuing

operations

Basic (loss)

earnings per share

from discontinued

operations 0.03
Basic (loss)

earnings per share

from extraordinary

items

Basic (loss)
earnings per share
of common stock  $ (0.52) (0.25)

0.10

0.20

(1.32)

12

0.03

0.06

(0.81)

(0.05)

(0.09)

0.18

0.42

0.09

0.57
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As of and for the
Six Months
Ended June 30, As of and for the Years Ended December 31,
2009 2008 2008 2007 2006 2005 2004

(Dollars in thousands, except for per share data)

Diluted (loss) earnings

per share of common

stock:

Diluted (loss) earnings

per share from

continuing operations $ (0.55) (0.25) (1.62) (0.90) (0.05) 0.22 0.40
Diluted (loss) earnings

per share from

discontinued operations 0.03 0.10 0.03 (0.05) 0.15 0.07
Earnings per share from
extraordinary items 0.20 0.06

Diluted (loss) earnings
per share of common
stock $ (0.52) (0.25) (1.32) (0.81) (0.10) 0.37 0.47

Basic weighted average

number of common

shares outstanding 45,120 45,108 45,097 38,778 33,249 28,952 24,183
Diluted weighted

average number of

common shares

outstanding 45,120 45,108 45,097 38,778 33,249 31,219 27,806
Balance Sheet Data (at

period end):

Loans and leases and

held for sale, net $ 4,028,761 4,446,514 4,317,645 4,528,538 4,603,505 4,628,744 4,561,073
Securities $ 690,596 1,227,418 979,417 1,191,173 1,081,980 1,064,857 1,082,985
Total assets $ 5,812,997 7,165,501 6,395,582 7,114,433 7,605,766 7,395,755 6,954,847
Deposits $ 4,055,047 3,879,300 3,919,796 3,953,405 3,867,036 3,752,676 3,457,202

Securities sold under

agreements to

repurchase and federal

funds purchased $ 25,068 127,924 279,726 159,905 128,411 249,263 362,002
Other borrowings(d) $ 1,266,822 2,235,388 1,631,367 2,071,688 2,426,000 2,131,976 2,086,368
BFC shareholders

equity $ 96,527 172,146 112,867 184,037 177,585 183,080 125,251
Noncontrolling interest $ 229,424 503,580 262,554 558,950 698,323 696,522 612,652
Total equity $ 325951 675,726 375,421 742,987 875,908 879,602 737,903

(a) Since its inception, BFC has not paid any cash dividends on its common stock.
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(b) While BFC has two classes of common stock outstanding, the two-class method is not presented because BFC s
capital structure does not provide for different dividend rates or other preferences, other than voting rights,
between the two classes.

(c) Prior to the merger of L.R.E. Realty Advisory Group, Inc. ( I.LR.E. RAG ) with and into BFC in November 2007,
I.R.E. RAG owned 4,764,285 shares of BFC s Class A Common Stock and 500,000 shares of BFC s Class B
Common Stock. Those shares of BFC s Class A Common Stock and Class B Common Stock were considered to
be outstanding; however, because BFC owned 45.5% of .LR.E. RAG s common stock, 2,165,367 shares of BFC s
Class A Common Stock and 227,250 shares of BFC s Class B Common Stock were eliminated from the number
of outstanding shares for purposes of computing earnings per share.

(d) Other borrowings consist of FHLB advances, subordinated debentures, notes, bonds payable, secured borrowings
and junior subordinated debentures. Secured borrowings were recognized on loan participation agreements that
constituted a legal sale of a portion of the loan but that were not qualified to be accounted for as a loan sale.

13
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Selected Historical Parent Company Only Financial Information of BFC

The following table summarizes BFC s historical parent company only financial condition and results as of, and for the
periods ended on, the dates indicated below. The selected historical parent company only financial data of BFC as of,
and for the years ended, December 31, 2006 through 2008 have been derived from BFC s audited consolidated
financial statements for those years which appear elsewhere in this joint proxy statement/prospectus and which were
audited by PricewaterhouseCoopers LLP, an independent registered certified public accounting firm. The selected
historical parent company only financial data of BFC as of, and for the six months ended, June 30, 2009 and 2008 are
unaudited (and are not necessarily indicative of the results of operations for the full year or any other interim period)
and are derived from BFC s unaudited consolidated financial statements which appear elsewhere in this joint proxy
statement/prospectus; however, BFC s management believes that such amounts reflect all adjustments (consisting only
of normal recurring adjustments) necessary for a fair statement of its results of operations and financial condition as of
the dates, and for the periods, indicated. You should not assume the results of operations for past periods and for the

six months ended June 30, 2009 and 2008 indicate results for any future period. The following information is only a
summary and should be read together with BFC s Management s Discussion and Analysis of Financial Condition and
Results of Operations and consolidated financial statements and related notes which appear elsewhere in this joint
proxy statement/prospectus.

As of and for the
Six Months
Ended June 30, As of and for the Years Ended December 31,
2009 2008 2008 2007 2006 2005 2004
(In thousands)
Balance Sheet Data:
Assets
Cash and cash
equivalents $ 5,921 14,403 9,218 17,999 17,815 26,683 1,520
Investment securities 20,598 20,819 16,523 20,862 22,262 22,034 11,800
Investment in venture
partnerships 346 428 361 864 908 950 971
Investment in
BankAtlantic Bancorp,
Inc. 43,742 96,031 66,326 108,173 113,586 112,218 103,125
Investment in
Woodbridge Holdings
Corporation 41,120 50,595 35,575 54,637 57,009 58,111 48,983
Investment in and
advances to
wholly-owned
subsidiaries 2,241 2,691 2,323 1,578 1,525 1,631 31,867
Loans receivable 3,782 2,157 2,071 3,364
Other assets 1,252 1,145 835 906 2,261 960 2,697
Total assets $ 115,220 186,112 131,161 208,801 217,523 224,658 204,327
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Liabilities and
Shareholders Equity

Notes payable $ 10,483

Advances from and

negative basis in

wholly-owned

subsidiaries 798 1,088 789 3,174 1,290 462 34,636

Other liabilities 6,866 6,786 6,476 7,722 7,351 7,417 6,929

Deferred income taxes 6,092 13,868 31,297 33,699 27,028

Total liabilities 7,664 13,966 7,265 24,764 39,938 41,578 79,076

Redeemable 5%

Cumulative Preferred

Stock 11,029 11,029

Total BFC shareholders

equity 96,527 172,146 112,867 184,037 177,585 183,080 125,251

Total liabilities and

shareholders equity $ 115,220 186,112 131,161 208,801 217,523 224,658 204,327
14
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As of and for the
Six Months
Ended June 30, As of and for the Years Ended December 31,
2009 2008 2008 2007 2006 2005 2004
(In thousands)
Statements of
Operations Data:
Revenues $ 616 1,137 2,489 3,977 2,232 1,775 3,514
Expenses 4,035 4,813 11,405 9,565 8,413 14,904 6,717
(Loss) before earnings
(loss) from subsidiaries (3,419) (3,676) (8,916) (5,588) (6,181) (13,129) (3,203)
Equity from (loss)
earnings in BankAtlantic
Bancorp (24,823) (10,342) (56,230) (7,206) 5,807 9,053 11,817
Equity from (loss)
earnings in Woodbridge
Holdings Corporation 3,771 (3,861) (22,261) (39,622) (1,522) 9,125 10,265
Equity from (loss)
earnings in other
subsidiaries (99) (117) 15 (1,083) (658) 6,671 (35)
(Loss) income from
continuing operations
before income taxes (24,570) (17,996) (87,392) (53,499) (2,554) 11,720 18,844
(Benefit) provision for
income taxes (7,046) (14,887) (19,599) (1,857) 4,000 6,826
(Loss) income from
continuing operations (24,570) (10,950) (72,505) (33,900) (697) 7,720 12,018
Discontinued operations,
net of taxes 1,258 162 4,461 1,038 (1,524) 5,054 2,212
Extraordinary gain, net of
taxes 9,145 2,403
Net (loss) income
attributable to BFC (23,312) (10,788) (58,899) (30,459) (2,221) 12,774 14,230
Preferred stock dividends (375) (375) (750) (750) (750) (750) (392)
Net (loss) income
allocable to common
stock $ (23,687) (11,163) (59,649) (31,209) (2,971) 12,024 13,838
Statements of Cash Flow
Data:
Operating Activities:
Net (loss) income $ (23,312) (10,788) (58,899) (30,459) (2,221) 12,774 14,230
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Other operating activities 20,306 7,034 53,391 25,954 (820) (12,709) (18,243)

Net cash (used in)

provided by operating

activities (3,006) (3,754) (5,508) (4,505) (3,041) 65 (4,013)

Net cash (used in)

provided by investing

activities 84 533 (2,469) (30,869) (923) (10,029) (9,577)

Net cash (used in)

provided by financing

activities (375) (375) (804) 35,558 (4,904) 35,127 13,574

(Decrease) increase in

cash and cash equivalents (3,297) (3,596) (8,781) 184 (8,868) 25,163 (16)

Cash at beginning of

period 9,218 17,999 17,999 17,815 26,683 1,520 1,536

Cash at end of period 5,921 14,403 9,218 17,999 17,815 26,683 1,520
15
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Selected Historical Consolidated Financial Information of Woodbridge

The following table summarizes Woodbridge s historical consolidated financial condition and results as of, and for the
periods ended on, the dates indicated below. The selected historical consolidated financial data of Woodbridge as of,
and for the years ended, December 31, 2006 through 2008 have been derived from Woodbridge s audited consolidated
financial statements for those years which appear elsewhere in this joint proxy statement/prospectus and which were
audited by PricewaterhouseCoopers LLP, an independent registered certified public accounting firm. The selected
historical consolidated financial data of Woodbridge as of, and for the six months ended, June 30, 2009 and 2008 are
unaudited (and are not necessarily indicative of the results of operations for the full year or any other interim period)
and are derived from Woodbridge s unaudited consolidated financial statements which appear elsewhere in this joint
proxy statement/prospectus; however, Woodbridge s management believes that such amounts reflect all adjustments
(consisting only of normal recurring adjustments) necessary for a fair statement of its results of operations and

financial condition as of the dates, and for the periods, indicated. You should not assume the results of operations for
past periods and for the six months ended June 30, 2009 and 2008 indicate results for any future period. The following
information is only a summary and should be read together with Woodbridge s Management s Discussion and Analysis
of Financial Condition and Results of Operations and consolidated financial statements and related notes which appear
elsewhere in this joint proxy statement/prospectus.

As of and for the
Six Months
Ended June 30, As of and for the Year Ended December 31,
2009 2008 2008 2007 2006 2005 2004
(Dollars in thousands, except per share data)
Consolidated Operations:
Revenues from sales of real
estate $ 3,194 2,549 13,837 410,115 566,086 558,112 549,652
Cost of sales of real
estate(a) $ 1,994 1,786 12,728 573,241 482,961 408,082 406,274
Margin(a) $ 1,200 763 1,109 (163,126) 83,125 150,030 143,378
Earnings from Bluegreen
Corporation $ 17,050 1,737 8,996 10,275 9,684 12,714 13,068
Selling, general &
administrative expenses $ 21,103 25,579 50,754 117,924 121,151 87,639 71,001
Impairment of investment
in Bluegreen Corporation $ (20,401) (94,426)
Impairment of other
investments $ (2,396) (14,120)
Gain on settlement of
investment in subsidiary(f) $ 40,369
Net income (loss) $ 15452 (19,373) (140,331) (234,620) 9,164) 54911 57,415
Basic earnings (loss) per
common share(e) $ 091 (1.01) (7.35) (30.00) 2.27) 13.58 15.19
Diluted earnings (loss) per
common share(b)(e) $ 091 (1.01) (7.35) (30.00) (2.29) 13.44 14.91
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Basic weighted average

common shares outstanding

(thousands)(c)(e) $ 16,890 19,255 19,088 7,821 4,045 4,044 3,779
Diluted weighted average
common shares outstanding
(thousands)(c)(e) $ 16,890 19,255 19,088 7,821 4,045 4,067 3,792
Dividends declared per
common share(e) $ 0.10 0.40 0.40 0.20
Consolidated Financial
Condition Data:
Cash $ 58,158 125,307 114,798 195,181 48,391 113,562 125,522
Inventory of real estate $ 243,564 242,185 241,318 227,290 822,040 611,260 413,471
Investment in Bluegreen
Corporation $ 28,580 117,365 29,789 116,014 107,063 95,828 80,572
Total assets $ 530,265 673,711 559,254 712,851 1,090,666 895,673 678,467
Total debt $ 348,516 338,565 349,952 353,790 615,703 407,970 268,226
Total liabilities $ 384,252 432,851 439,724 451,745 747,427 545,887 383,678
Shareholders equity $ 146,013 240,860 119,530 261,106 343,239 349,786 294,789
Book value per share(d) $ 8.43 12.51 7.07 13.56 86.50 88.17 74.33
16
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(a)

(b)

(©

(d)

(e)

®

Margin is calculated as sales of real estate minus cost of sales of real estate. Included in cost of sales of real estate
for the year ended December 31, 2008 is an impairment charge associated with the Carolina Oak homebuilding
project in the amount of $3.5 million. Additionally, included in cost of sales of real estate for the years ended
December 31, 2007 and 2006 are homebuilding inventory impairment charges and write-offs of deposits and
pre-acquisition costs of $206.4 million and $31.1 million, respectively, in Woodbridge s Primary Homebuilding
segment. In Woodbridge s Tennessee Homebuilding segment, impairment charges amounted to $11.2 million and
$5.7 million in the years ended December 31, 2007 and 2006, respectively, which were included in cost of sales.
Woodbridge s Primary Homebuilding segment and Tennessee Homebuilding segment were part of Levitt and
Sons, LLC ( Levitt and Sons ), Woodbridge s formerly wholly-owned subsidiary which filed a voluntary
bankruptcy petition in November 2007.

Diluted earnings (loss) per share takes into account the dilutive effect of Woodbridge s stock options and
restricted stock using the treasury stock method, and the dilution in earnings Woodbridge recognizes as a result
of outstanding Bluegreen securities that entitle the holders thereof to acquire shares of Bluegreen s common stock.

The weighted average number of common shares outstanding in basic and diluted earnings (loss) per common
share for 2006, 2005 and 2004 were retroactively adjusted for the number of shares representing the bonus
element arising from Woodbridge s 2007 rights offering. In connection with the rights offering, shares of
Woodbridge s Class A Common Stock were issued on October 1, 2007 at a purchase price below the market price
of such stock on that date, resulting in the bonus element of 1.97%. The number of weighted average shares of
Class A Common Stock was retroactively increased by this percentage for 2006, 2005 and 2004.

Book value per share is calculated as Woodbridge shareholders equity divided by total number of shares
outstanding as of each period presented.

On September 26, 2008, Woodbridge effected a one-for-five reverse stock split, pursuant to which each five
shares of Woodbridge s Class A Common Stock then outstanding automatically converted into one share of
Class A Common Stock, and each five shares of Woodbridge s Class B Common Stock then outstanding
automatically converted into one share of Class B Common Stock. Accordingly, all share and per share data
presented herein for prior periods have been retroactively adjusted to reflect the reverse stock split.

Represents the cost of settlement and related liability which was recognized into income during the six months
ended June 30, 2009 in connection with the March 3, 2009 consummation of the settlement agreement relating to
the bankruptcy of Levitt and Sons, as described throughout this joint proxy statement/prospectus.

17
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Selected Unaudited Pro Forma Condensed Combined Financial Information

The following selected unaudited pro forma condensed combined financial data are presented as if the merger was
completed on January 1, 2008 for income statement purposes and on June 30, 2009 for balance sheet purposes. The
following information should be read in conjunction with the unaudited pro forma condensed combined financial
statements and related notes and each of BFC s and Woodbridge s historical consolidated financial statements and

related notes, which in each case appear elsewhere in this joint proxy statement/prospectus.

The pro forma amounts set forth in the table below are presented for illustrative purposes only. You should not rely on
these pro forma amounts as being indicative of the financial position or results of operations that BFC would have
actually realized had the merger been completed as of the beginning of the periods presented, nor should it be relied
on as being indicative of the future operating results or financial position of BFC following the merger.

Statement of Operations Data:
Revenues

Net loss from continuing operations
attributable to BFC

Net loss after dividends on preferred
stock

Net loss per common share  basic and
diluted

Weighted average shares outstanding
basic and diluted

Balance Sheet Data:

Loans receivable and held for sale, net
Securities

Total assets

Deposits

Six Months Ended
June 30, 2009
(In thousands, except per share

data)

$ 195,461
$ (12,756)
$ (13,131)
$ (0.15)

89,889

Securities sold under agreements to repurchase and federal funds purchased

Total liabilities

BFC shareholders equity
Noncontrolling interests
Total equity
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Year Ended
December 31, 2008
(In thousands, except per share

data)

$ 487,470
$ (183,312)
$ (184,562)
$ (2.05)

89,866

As of
June 30, 2009
(In thousands)

$ 4,028,761
$ 690,596
$ 5,812,252
$ 4,055,047
$ 25,008
$ 5,476,017
$ 204,572
$ 120,634
$ 325206
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RISK FACTORS

In deciding how to vote on the merger and the related transactions and on the merger agreement, as applicable, you
should carefully consider the risks described below in addition to the other information contained in this joint proxy
statement/prospectus. The risks and uncertainties described below are not the only ones facing BFC and Woodbridge.
Additional risks and uncertainties not presently known to either BFC or Woodbridge or that they believe are now
immaterial may also materially impact BFC s or Woodbridge s results of operations and financial condition. If any
of the following risks actually occur, the financial condition or results of operations of BFC or Woodbridge could be
materially and adversely affected and the value of BFC s Class A Common Stock or Class B Common Stock or
Woodbridge s Class A Common Stock could decline. Shareholders of BFC and Woodbridge should also carefully
consider the risks described in the companies respective filings with the SEC, including the risks and uncertainties
described under the heading Risk Factors in such filings. See  Where You Can Find More Information.

Risks Related to the Merger

The exchange ratio set forth in the merger agreement is fixed and will not be adjusted in the event of any change in
the market price of BFC s Class A Common Stock or Woodbridge s Class A Common Stock.

In connection with the merger, each share of Woodbridge s Class A Common Stock outstanding at the effective time

of the merger (other than shares owned by BFC and holders of Woodbridge Class A Common Stock who properly
exercise and perfect their appraisal rights) will be converted automatically into the right to receive 3.47 shares of

BFC s Class A Common Stock. The ratio at which shares of Woodbridge s Class A Common Stock will be converted is
fixed in the merger agreement, and the merger agreement does not provide for any adjustment for changes in the

market price of either BFC s Class A Common Stock or Woodbridge s Class A Common Stock. As a result, if the
market price of BFC s Class A Common Stock increases or decreases between the date of the merger agreement and

the effective time of the merger, holders of Woodbridge s Class A Common Stock will be entitled to receive, upon
consummation of the merger, shares having greater or lesser market value, respectively, than they would have

received based on the market value calculated pursuant to the exchange ratio on the date of the merger agreement.

The market price of BFC s Class A Common Stock has fluctuated and likely will fluctuate between the date of this
joint proxy statement/prospectus and the effective time of the merger. For example, from January 1, 2007 through

July 2, 2009, the market price of BFC s Class A Common Stock ranged from a low of $0.06 per share to a high of
$6.90 per share, as quoted (i) on the NYSE Arca Stock Exchange for the period prior to December 9, 2008 and (ii) on
the Pink Sheets for the period beginning on December 9, 2008. See Comparative Stock Prices and Dividends.
Shareholder