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Applicant and Co-Sponsor Information
1.1 Applicant

Applicant Name

Applicant Address

City State Zip

Contact Name Title

Phone Fax

Email FEIN

TIN

1.2 Co-Sponsor
Co-Sponsor Name

Co-Sponsor Address

City State Zip

Contact Name Title

Phone Fax

Email FEIN

1.3 Please check appropriate Applicant type:

*Date Corp or Partnership was established:

1.4 Please check appropriate Co-Sponsor type

*Date Corp or Partnership was established:
If joint venture, explain the role of the non-profit:

If "No", please indicate type of entity-to-be-formed and anticpated name:

If awarded funds pursuant to this application, will the applicant or co-sponsor be the recipient of funds?

CITY OF NORTHPORT, FLORIDA
REQUEST FOR CONTRIBUTIONS APPLICATION FOR DEVELOPMENT/REHABILITATION OF AFFORDABLE MULTI-FAMILY 

RENTAL HOUSING
FOR THE STATE OF FLORIDA'S FY 2016-2017 LOW INCOME HOUSING TAX CREDIT PROGRAM

SECTION I.  APPLICANT and CO-SPONSOR

Individual

Partnership *

Housing Authority

For-Profit Entity

Limited Liability Company

Community Development Corporation *

Non-Profit Entity

Other

Individual

Partnership *

Housing Authority

For-Profit Entity

Limited Liability Company

Community Development Corporation *

Non-Profit Entity

Other

Not Applicable

Yes No



1.5

1.6

1.7 Financial Statements

1.8 Applicant and Co-Sponsor’s Capacity and Experience

1.8.b.  Work Completed and in Process

1.9 Bankruptcy

1.10 Taxes

2.1 Qualified Development Team Contact Information

3.1 Development Information

Development Name

Development Address  County

City State Zip 
Is Development Located in a Low to Moderate Income Census Block Group?

3.2 Development Narrative

Organizational Documents 

1.9.a  Has the Applicant, Co-Sponsor, or any members of its development team, ever declared bankruptcy?

If the applicant or co-sponsor is a legally existing organization, submit a copy of any incorporation documents and bylaws, including (if applicable) documentation 
of non-profit status and certificate of legal existence for the current year.  

SECTION III. DEVELOPMENT 

Each application must contain a project narrative that summarizes the scope of the proposal and the roles of the development team. This narrative should 
include: A description of the proposal, including its location(s), development type, unit mix and unit size; description of project design; proposed rents; a 
description of need and the target market; a description of special amenities and services; a summary of proposed construction and permanent financing, 
anticipated start and completion dates; and the project must address local housing needs and priorities, as documented in the City's 2016 Strategic Plan.  Please 
review and address all selection criteria and evaluation factors found within the application instructions.

3. Five completed developments of similar type and scale in the last five years

Management Changes

On the Applicant Capacity form (Exhibit A) provided, please identify:
1. All developments currently underway by the Applicant or co-sponsor

2. Developments completed in the last five years

Has there been any management or ownership changes in the Applicant and/or Co-Sponsor entity in the last twelve-month period? (if "Yes" describe below)

Attach the last three years audited financial statements or personal financial statements (include notes and projections) for both the applicant, co-sponsors, and 
principals.  If the Applicant and Co-Sponsor is newly formed with no historical financial statements, then please provide financial statements for the parent 
organization.

1.8.a.  Please provide a written description of the Applicant’s and Co-Sponsor’s record of performance, qualifications and capacity to perform its responsibilities 
for this development.

SECTION II. DEVELOPMENT TEAM

Are the applicant and Co-Sponsor current on all local, state, and federal taxes? 

Provide information identifying the proposed qualified development team members on the form provided (Exhibit B).  Provide descriptions of relevant experience 
and qualifications for each team member.  Include resumes for all development team members.     

Yes No

No

Yes

NoYes

Yes No

Yes No

































































































































































1.7 

 

FINANCIAL STATEMENTS 

Due to the confidentiality of PIC Financials we are 
submitting a separate, sealed envelope provided in the 

back cover of the application binder. 



DEVELOPMENT NAME APPLICANT

CURRENT PROJECTS UNDERWAY

Applicant/Co-Sponsor Name Project Name Stage # of Units
Date 

Initiated
Planned Completion 

Date
Total Development 

Budget Town/ City

PROJECTS COMPLETED

Applicant/Co-Sponsor Name Project Name Project Type # of Units
Date 

Initiated Date Completed
Total Development 

Budget Town/ City

PROJECTS OF SIMILAR TYPE & SCALE

Applicant/Co-Sponsor Name Project Name Project Type # of Units
Date 

Initiated Date Completed
Total Development 

Budget Town/ City

EXHIBIT A - APPLICANT CAPACITY FORM



DEVELOPMENT NAME APPLICANT
APPLICANT
(Owner/Mortgagor):

Address:
Website:

Principal(s):
Contact Person: Email Address:

Telephone Number: Fax Number:

DEVELOPER
(Legal Name):

Address:
Website:

Principal(s):
Contact Person: Email Address:

Telephone Number: Fax Number:

ARCHITECT
Address:

Website:
Principal(s):

Contact Person: Email Address:
Telephone Number: Fax Number:

CONTRACTOR
Address:

Website:
Principal(s):

Contact Person: Email Address:
Telephone Number: Fax Number:

OTHER
Address:

Website:
Principal(s):

Contact Person: Email Address:
Telephone Number: Fax Number:

EXHIBIT B - QUALIFIED DEVELOPMENT TEAM CONTACT INFORMATION



Firm Overview

www.ForumArchitecture.com

Corporate Address:

FORUM ARCHITECTURE & INTERIOR DESIGN, INC., based in Altamonte Springs, Florida (Orlando), is an 

Forum was founded in 1986 by its principals R. Norman Stoehr and James B. Black. 

Alabama        

District of Columbia
Florida       
Georgia
Illinois 
Indiana
Kentucky 
Louisiana 
Maryland
Massachusetts
Michigan
Mississippi   
Missouri    

Nevada
New Jersey
New Mexico
New York
North Carolina
Ohio
Ontario, Canada
Pennsylvania
South Carolina
Tennessee
Texas
U.S. Virgin Islands
Virginia
West Virginia

745 Orienta Avenue STE 1121
Altamonte Springs,  FL    32701
P:407.830.1400  F:407.830.4143
www.ForumArchitecture.com

Forum holds active registrations in the following states/provinces*:

registrations* in the United States and its territories, offering Professional Design Services on a national 
basis. Forum’s commitment to outstanding value by providing exceptional design quality and superior 



Principals

www.ForumArchitecture.com

James B. Black, L.P.

R. Norman Stoehr

Norman Stoehr has over 32 years of professional experience in architectural and interior design.  
He is a Registered Architect in 15 states and is also a Licensed Interior Designer and Licensed 
Real Estate Broker.  Norman’s interior design services  are complemented by the Design Resource 

Clemson University
Masters Degree in Architecture

Jim Black has over 30 years of professional experience.  He is a Registered Architect in 16 states, 

Professional.  Jim’s expertise lies in Multifamily, Clubhouse, Affordable Housing and Senior Housing 
design, with particular mastery of multifamily land planning.

University of Florida
Masters Degree in Architecture

James B. Black R. Norman Stoehr



www.ForumArchitecture.com

Our Managers

, Forum’s Senior Designer, is a constant resource for design standards, stylistic harmony and architectural 

and Illustration and has worked for more than 32 years in institutional, commercial, multifamily and residential projects.  Fred 
also taught Design in San Jose, Costa Rica, where he was Director of the Veritas University Department of Architecture, and 
continues to guide our designers with his expert knowledge of architecture, history and construction. 

Karen McIntyre has over 32 years of professional experience, and joined Forum in 2001.  Karen’s responsibilities include 
managing multifamily, single family, commercial and renovation projects. She enjoys and is intensely involved in the 
programming and design phase of many projects; working closely with the client and her team at Forum to develop a 

service.  Karen is a Registered Architect in the states of Florida and Connecticut. 

architects and designers, ensure Forum delivers projects of the highest quality through open communication with the entire 
project team.  One of our managers is involved in every project, from inception through the end of construction, to provide 
reliable continuity while maintaining and fostering relationships with clients, consultants and contractors.  These individuals 
rely on diversity of experiences and varied skill sets, but they share a common passion and dedication when it comes to 

Alan VanDevender, Senior Quality Control Manager,  is experienced in architectural design and detailing, building codes, 

providing complete architectural services for residential, multifamily and commercial projects.  Since 1994 Alan has been a 

deliver the highest quality services to our clients.  Alan is a Registered Architect in the state of Illinois.

Andrew Roark joined FORUM in 1998 and currently manages commercial, multifamily and renovation projects with an 

project, and is steadfastly devoted to providing a quality product.

Steve Silveira has over 27 years of experience in the design and construction of various commercial, multifamily, hotel, 
healthcare, senior living and single family residential projects in Florida, the southeast and the northeast U.S.  His knowledge of 
steel, concrete and wood frame construction assists in cost effective designs and in offering a variety of construction solutions.  
As a registered architect and formerly licensed building contractor, Steve offers his leadership skills and team player attitude to 

Jeffrey Chue
He believes in and passionately promotes the idea that architecture incorporates the whole process of creating great design, 

ongoing relationships with not only the client but also with consultants and contractors.  His adamant attitude and expert 
knowledge of woodframe multifamily construction helps us to repeatedly achieve reliable quality products.

Charlotte Gangi joined Forum in 2006 and is a licensed Interior Designer.  As the department manager, she is responsible 
for reviewing design concepts, establishing client relationships, managing project development, and administrating the interior 
design team.  Charlotte’s interest in architecture and construction results in a holistic approach to developing coordinated 
solutions to design challenges.  She has worked with a variety of clients in a wide range of markets, giving her a broad 
knowledge of design and a focus on tailoring the work for each project’s requirements.



Professional Services

www.ForumArchitecture.com

Development

Land Planning

Services

Special Services
Peer Reviews
FF&E Contract Purchasing
Graphic Signage and Designs
Rendering and Model Productions
Food and Beverage Facility Designs
Lighting and Sound System Designs
Landscape and Irrigation Designs
Sales Brochures and Collateral Marketing Materials

Preliminary Plans
Cost Analysis

Site Selection Studies
Master Plans
Town Center Planning
Site Analysis and Physical Feasibility Studies
Real Estate Brokerage Services
Lot Layout Plans
Recreational Plans

Building Programing
Architectural Design
Interior Design
Structural Engineering Design
Mechanical Engineering Design
Plumbing Engineering Design
Electrical Engineering Design
Fire Protection Engineering Design
Construction Documentation
Contract Administration Services
LEED Development and Administration Services



EXPERTISE thru DIVERSITY

QUALITY thru UNITY

CLIENT driven DESIGN

SUCCESS thru SERVICE

www.ForumArchitecture.com

de
sig

n   expertise

client
service   quality

At Forum, we are passionate about creating design for the architectural challenges presented to 

aspirations.  We are continually excited by the opportunity to better shape our built environment.  

growing set of skills, professional and cultural experience, age and education, our staff is able to 
gather a full and rich spectrum of ideas and possibilities for design solutions.  Such diverse wealth 
of resources allows us to tailor our designs to our client’s needs and to provide the best suited 
solutions for each project.

Although diverse in nature, our team is united in its commitment 

person at Forum is directly invested in their work and is dedicated 
to creating projects of excellence.  Our staff is diligent in the 
coordination of all details and disciplines, with a intense focus on 
accuracy.  Assuring the quality of our work is a shared value within 

constraints is inherent in our work, and we pride ourselves in our 

design.  In collaboration with our client, the contractor and the 
entire project team, we work together to ensure quality of design is 
achieved.

At Forum, the client is the core of our practice.  We are committed to understanding their vision 
and unique project parameters as we effectively tailor our design services to achieve their goals.  

Corporate Philosophy







Development Narrative 
Toldeo Place  

Executive Summary 
The name of the proposed development is Toledo Place. 

The development will be located within Activity Center Number 5 in the southwest quadrant of the 
intersection of Toledo Blade Boulevard and Price Boulevard in North Port, Florida.  

Address: 1191 West Price Boulevard, North Port, 34288 
Parcels: A portion of #0984030010 – 12.6+/- Acres 
Demographic: Elderly 
Unit Mix and Unit Sizes: 
 One Bedroom: 50 Units, Each between 625 and 670 square feet in size 
 Two Bedroom: 50 Units, Each between 910 and 970 square feet in size 
 Total: 100 Units 
 

Site Aerial 
 

 



Development Narrative 
Toldeo Place  

Project Summary 

Toledo Place is a 100-unit development designated specifically to the elderly demographic in accordance 
with the Fair Housing Act, Florida Statutes, and other governing rules and regulations. 

The Local Government Contribution application and attachments outline a proposed affordable housing 
development located within the city of North Port, Florida. The proposed development is to accommodate a 
100-unit mixed income rental development with 80 units of restricted rental housing utilizing Florida Housing 
Finance Corporation (“FHFC”) 9% competitive Housing Credits. FHFC requires a Local Government Contribution 
in the amount of $50,000. We are submitting this letter and attached application in hopes of securing the Local 
Government Contribution in order be eligible for FHFC funding. 

The proposed development will consist of one residential building with a first floor lobby with elevator. 
There will be outdoor community spaces including a pool, cabana and a sizable dog park. 
 
The project will consist of 50 one bedroom, one bath units and 50 two bedroom, two bath units with all 
the amenities to let someone call it “home.” Each unit will have a full kitchen with all full size appliances, 
storage space, and ample living areas. We propose to set aside 5 one-bedroom units and 5 two-bedroom 
units as the Extremely Low Income (ELI) units. These units will be floating and will have the same features 
as the other units in the development. 
 
Some of the units will be handicapped equipped; providing home for even those the most in need.  These 
units will adhere to ADA guidelines and features such as grab bars and roll-in showers. 
 
Building amenities will include but are not limited to a community center, library, and activity room.  There 
will be services provided to enhance the daily life of the residents and make this development a great 
place to live.  These services may include daily activities, literacy training and computer training. 
 
The Florida Housing Data clearinghouse reports that as of 2015 there were 6,381 households at or below 
50% AMI in North Port, FL.  Of these 6,381 households, 5,952 pay more than 30% of their income towards 
rent (a staggering 93.3%).  Since the LIHTC program serves the population at these income levels and 
provide a rent structure based around 30% of the income limits, The Pointe at Toledo Village will help 
alleviate the rent burden for the large number of households who pay more than 30% of their income 
towards rent.   
 
The project will adhere to all Florida Housing Finance Corporation standards, including, but not limited to 
the required and optional universal design and visitability features for 9% low-income housing tax credit 
funding. The development will be constructed to meet the requirements for the National Green Building 
Standard. 

It is anticipated construction will begin December 2017 and will be completed January 2019. Picerne will 
secure construction loan financing in the amount of $13,600,000. A permanent loan will be secured in the 
amount of $2,900,000. 

The proposed rents are summarized in the on the next page. 

*Please note that for site control purposes, North Port Holdings, LLC is an affiliate of the Applicant.  
 



Rent Schedule

Rent Restricted

Market Rate



DEVELOPMENT NAME APPLICANT

Date:
Month/Year

Current Year: 2016
Site:

Option/Contract

Site Acquisition
Zoning Approval

Site Analysis

Financing:
Construction Loan

Loan Application

Conditional Commitment

Firm Commitment

Permanent Loan

Loan Application

Conditional Commitment

Firm Commitment

Other Loans & Grants

Type & Source: 

Application

Award

Other Loans & Grants

Type & Source: 

Application

Award

Other Loans & Grants

Type & Source: 

Application

Award

Plans & Specifications:

Schematics

30% drawings

100% drawings
Closing & Transfer of Property

Construction Start
Completion of Construction

Lease-up

Sustaining Occupancy

Proforma Stabilized Year*

LIHT Credit Placed-In-Service Date

Will project construction be in phases?

Phase:

* Proforma Stabilized Year (PSY) is the first full year following leaseup with sustaining occupancy.

(describe)

If Yes, please indicate phase below and provide a separate schedule for 
each phase on separate sheet.

EXHIBIT C - DEVELOPMENT SCHEDULE

City Use OnlyActivity

Yes No
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Purchase and Sale Agreement  
(Vacant Land) 

 
This Purchase and Sale Agreement (the "Agreement") dated as of the Effective Date, as 

hereinafter defined, by and between: 
 
SELLER American Momentum Bank 

One Momentum Blvd. 
College Station, TX 77845  
Telephone: (979) 599-9341  
Attention: Julius C. Dunlap, Senior Vice 
President 
 

BUYER North Port Land Holdings, LLC  
a Florida limited liability company  
247 N. Westmonte Drive  
Altamonte Springs, FL 32714  
Telephone: (407) 772-0200  
Attention: Todd Wind 

Richard R. Haley 
 
Buyer and Seller shall sometimes be collectively referred to herein individually as a "Party" and 
collectively as the "Parties". 
 
1. SALE AND PURCHASE. 

Subject to the terms and provisions of this Agreement, Seller agrees to sell, assign, transfer and 
convey to Buyer, and the Buyer agrees to purchase from Seller the following: 
 

(a) Property Description. The tract of land, situated in Sarasota County, Florida, 
described on Exhibit "A" attached hereto and by this reference made a part hereof, which shall be 
deemed to include: 

(i) All improvements, appurtenances, licensees, easements, rights-of-way, 
tenements and hereditaments, if any, incident thereto, if any, and any and all title and interest of 
Seller in and to all strips and gores and any land lying in the bed of any adjoining street. 

(ii) All leases or occupancy agreements for portions of the Property 

(iii) All permits, approvals, vested rights or other governmental rights or 
benefits, if any, specifically associated or related to the above described property. 

(b) Definition. Unless the context clearly requires otherwise, the property and rights 
described in subparagraph (a) above, and the subparagraphs thereof, are collectively called the 
"Property".  
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2. PURCHASE PRICE AND PAYMENT. 

In consideration of the conveyance of the Property to Buyer, Buyer shall pay to Seller the 
sum of One Million Six Hundred Thousand and No/100 Dollars ($1,600,000.00) (the "Purchase 
Price") payable to Seller as follows: 
 

(a) First Deposit. The First Deposit shall be paid to the 
Escrow Agent, as defined below, within three (3) business days of 
Buyer's execution of this Agreement. 

 

$10,000.00 

(b) Second Deposit. The Second Deposit shall be paid by 
Buyer to the Escrow Agent on or before 5:00 p.m. Eastern Time on the 
last day of the date that is five (5) business days after the Inspection 
Period, as defined below. 

 

$20,000.00 

(c) Third Deposit. The Third Deposit shall be paid by 
Buyer to the Escrow Agent within ten (10) business days after Buyer's 
receipt from the Florida Housing Finance Corporation ("FHFC") 
approval of an invitation to credit underwriting which represents a 
final, non-appealable, written approval for allocation of Low Income 
Housing Tax Credits ("LIHTC") for Buyer's intended project on the 
Property.  

(d) Cash at Closing. The balance of the Purchase Price, 
subject to the adjustments and prorations required by this Agreement, 
shall be paid by Buyer at Closing in the form of a confirmed wire 
transfer. 

$30,000.00 
 
 
 
 
 
 
 

$1,540,000.00 

(e) Total Purchase Price.   $1,600,000.00 

 
(f) Deposit. The First Deposit and, if applicable, the Second Deposit and the Third 

Deposit shall hereinafter be referred to together as the "Deposit". The Deposit may be invested 
by Escrow Agent in an interest bearing account, but only after Buyer has executed all necessary 
governmental forms, including a W-9, and delivered such form(s) to Escrow Agent.  Any and all 
interest earned on the Deposit will accrue to the benefit of Buyer and will be reported to Buyer’s 
federal tax identification number.  Escrow Agent will have no responsibility in case of failure or 
suspension of business of the institution holding the Deposit.  Interest earned, if any, will be 
credited to Buyer upon Closing, or in the event of Buyer’s default, paid to Seller. At Closing, the 
Deposit shall be credited for the account of Buyer towards the Purchase Price. Notwithstanding 
anything to the contrary herein, upon Buyer’s delivery of the First Deposit to Escrow Agent, the 
First Deposit will be refundable to Buyer. Upon Buyer’s delivery of the Second Deposit to 
Escrow Agent, both the First Deposit and the Second Deposit will be refundable to Buyer. Upon 
Buyer’s delivery of the Third Deposit to Escrow Agent, the entire Deposit will be non-
refundable to Buyer. Notwithstanding the foregoing, the Deposit will be refundable to Buyer in 
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the event that (i) the Seller fails, refuses or is unable to perform all of its obligations under this 
Agreement; (ii) one or more of the Closing Conditions (as hereinafter defined) in favor of the 
Buyer set forth herein has not been satisfied; or (iii) as otherwise specifically provided in this 
Agreement.  

(g) Escrow Agent. The Deposit shall be held by Broad and Cassel, 390 North 
Orange Avenue, Suite 1400, Orlando, FL 32801 (the "Escrow Agent") subject to the terms and 
conditions of Paragraph 17 below. Buyer acknowledges and agrees that Escrow Agent represents 
Buyer as legal counsel and that it shall not constitute a conflict of interest for Escrow Agent to 
act as the escrow agent under this Agreement and that, in the event of a dispute between Buyer 
and Seller, Escrow Agent may continue to represent Buyer in connection with any such dispute 
and Escrow Agent shall not be disqualified from such representation and such representation 
shall not constitute a conflict of interest. 

(h) Escrow Deposit.  The Deposit may be invested by Escrow Agent in an interest 
bearing account, but only after Buyer has executed all necessary governmental forms, including 
a W 9 and delivered such form to Escrow Agent.  Any and all interest earned on the Deposit will 
accrue to the benefit of Buyer and will be reported to Buyer’s federal income tax identification 
number.  Escrow Agent will have no responsibility in case of failure or suspension of business of 
the institution holding the Deposit.  Interest earned, if any, will be credited to Buyer upon 
Closing, or, in the event of Buyer’s default, paid to Seller. 

3. PROPERTY CONVEYED "AS IS". EXCEPT AS EXPRESSLY STATED HEREIN, 
BUYER ACKNOWLEDGES AND AGREES THAT SELLER HAS NOT MADE, DOES NOT 
MAKE AND SPECIFICALLY NEGATES AND DISCLAIMS ANY REPRESENTATIONS, 
WARRANTIES (OTHER THAN THE WARRANTY OF TITLE AS SET OUT IN THE 
SPECIAL WARRANTY DEED, AS DEFINED BELOW), PROMISES, COVENANTS, 
AGREEMENTS OR GUARANTIES OF ANY KIND OR CHARACTER WHATSOEVER, 
WHETHER EXPRESS OR IMPLIED, ORAL OR WRITTEN, PAST, PRESENT, OR 
FUTURE, OF, AS TO, CONCERNING OR WITH RESPECT TO (A) THE VALUE, NATURE, 
QUALITY OR CONDITION OF THE PROPERTY, INCLUDING, WITHOUT LIMITATION, 
THE WATER, SOIL AND GEOLOGY THEREOF, (B) THE INCOME TO BE DERIVED 
FROM THE PROPERTY OR THE TAX CONSEQUENCES OF OWNING SAME, (C) THE 
SUITABILITY OF THE PROPERTY FOR ANY AND ALL ACTIVITIES AND USES 
WHICH BUYER MAY CONDUCT THEREON, (D) THE COMPLIANCE OF OR BY THE 
PROPERTY OR ITS OPERATION WITH ANY LAWS, RULES, ORDINANCES OR 
REGULATIONS OF ANY APPLICABLE GOVERNMENTAL AUTHORITY OR BODY, (E) 
THE HABITABILITY, MERCHANTABILITY, MARKETABILITY, OR PROFITABILITY, 
OF THE PROPERTY (F) THE MANNER OR QUALITY OF THE CONSTRUCTION OR 
MATERIALS, IF ANY, INCORPORATED INTO THE PROPERTY, (G) THE QUALITY, 
STATE OF REPAIR OR LACK OF REPAIR OF THE PROPERTY, OR (H) ANY OTHER 
MATTER WITH RESPECT TO THE PROPERTY. SPECIFICALLY, SELLER HAS NOT 
MADE, DOES NOT MAKE AND SPECIFICALLY DISCLAIMS ANY REPRESENTATIONS 
REGARDING COMPLIANCE WITH ANY ENVIRONMENTAL PROTECTION, 
POLLUTION OR LAND USE, ZONING OR DEVELOPMENT OF REGIONAL IMPACT 
LAWS, RULES, REGULATIONS, ORDERS OR REQUIREMENTS, INCLUDING THE 
EXISTENCE IN, ON, OR UNDER THE PROPERTY OF HAZARDOUS MATERIALS (AS 



4847-0141-8809.1022887/0219 TRS trs 

DEFINED BELOW). BUYER FURTHER ACKNOWLEDGES AND AGREES THAT BUYER 
REPRESENTS THAT IT IS A KNOWLEDGEABLE BUYER OF REAL ESTATE AND HAS 
BEEN GIVEN THE OPPORTUNITY TO INSPECT THE PROPERTY AND BUYER IS 
RELYING SOLELY ON ITS OWN INVESTIGATION OF THE PROPERTY AND NOT ON 
ANY INFORMATION PROVIDED OR TO BE PROVIDED BY SELLER AND AT THE 
CLOSING AGREES TO ACCEPT THE PROPERTY AND WAIVE ALL OBJECTIONS OR 
CLAIMS AGAINST SELLER (INCLUDING, BUT NOT LIMITED TO, ANY RIGHT OR 
CLAIM OF CONTRIBUTION) ARISING FROM OR RELATED TO THE PROPERTY OR 
TO THE PRESENCE OF ANY HAZARDOUS MATERIALS IN, ON, OR UNDER THE 
PROPERTY. TO THE BEST OF SELLER’S ACTUAL KNOWLEDGE, NO 
ENVIRONMENTAL COMPLAINT OR DEMAND FOR REMEDIATION PERTAINING TO 
THE PROPERTY HAS BEEN ISSUED TO, OR RECEIVED BY, SELLER. BUYER 
FURTHER ACKNOWLEDGES AND AGREES THAT ANY INFORMATION PROVIDED 
OR TO BE PROVIDED BY SELLER OR SELLER'’S AGENT WITH RESPECT TO THE 
PROPERTY WAS OBTAINED FROM A VARIETY OF SOURCES AND THAT SELLER 
HAS NOT MADE ANY INDEPENDENT INVESTIGATION OR VERIFICATION OF SUCH 
INFORMATION AND MAKES NO REPRESENTATIONS AS TO THE ACCURACY OR 
COMPLETENESS OF SUCH INFORMATION. SELLER IS NOT LIABLE OR BOUND IN 
ANY MANNER BY ANY VERBAL OR WRITTEN STATEMENTS, REPRESENTATIONS 
OR INFORMATION PERTAINING TO THE PROPERTY, OR THE OPERATION 
THEREOF, FURNISHED BY ANY REAL ESTATE BROKER, AGENT, OR OTHER 
PERSON. BUYER FURTHER ACKNOWLEDGES AND AGREES THAT TO THE 
MAXIMUM EXTENT PERMITTED BY LAW, THE SALE OF THE PROPERTY AS 
PROVIDED FOR HEREIN IS MADE ON AN "“AS IS”" CONDITION AND BASIS WITH 
ALL FAULTS. BUYER UNDERSTANDS AND ACKNOWLEDGES   THAT   THE   
PROPERTY   WAS   ACQUIRED   BY   SELLER       BY FORECLOSURE OR SIMILAR 
PROCEEDING AND THAT SELLER’S KNOWLEDGE CONCERNING THE HISTORY, 
CONDITION OR OPERATION OF THE PROPERTY AND THE RIGHTS BEING 
PURCHASED BY BUYER IS LIMITED AND INCOMPLETE. IT IS UNDERSTOOD AND 
AGREED THAT THE PURCHASE PRICE HAS BEEN ADJUSTED BY PRIOR 
NEGOTIATION TO REFLECT THAT ALL OF THE PROPERTY IS SOLD BY SELLER 
AND PURCHASED BY BUYER SUBJECT TO THE FOREGOING. TO THE EXTENT THAT 
THE SALE OF THE PROPERTY INCLUDES THE SALE OF ANY INCIDENTAL OR 
RELATED PERSONAL PROPERTY, SELLER ALSO DISCLAIMS ANY AND ALL 
WARRANTIES OR REPRESENTATIONS, EXPRESS OR IMPLIED, CONCERNING THE 
CONDITION THEREOF INCLUDING, BUT NOT LIMITED TO ALL WARRANTIES OF 
MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE. UPON CLOSING, 
BUYER SHALL ASSUME THE RISK THAT ADVERSE MATTERS, INCLUDING BUT 
NOT LIMITED TO, ADVERSE PHYSICAL AND ENVIRONMENTAL CONDITIONS, MAY 
NOT HAVE BEEN REVEALED BY BUYER'’S INSPECTIONS AND INVESTIGATIONS. 
THE PROVISIONS OF THIS SECTION SHALL SURVIVE THE CLOSING. 

(a) Hazardous Materials. The term "Hazardous Materials" shall mean any substance 
which is or contains (i) any "hazardous substance" as now or hereafter defined in the 
Comprehensive Environmental Response, Compensation, and Liability Act of 1980, as amended 
(42 U.S.C. §9601 et seq.) ("CERCLA") or any regulations promulgated under or pursuant to 
CERCLA; (ii) any "hazardous waste" as now or hereafter defined in the Resource Conservation 
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and Recovery Act (42 U.S.C. §6901 et. seq.) ("RCRA") or regulations promulgated under or 
pursuant to RCRA; (iii) any substance regulated by the Toxic Substances Control Act (15 U.S.C. 
§2601 et seq.); (iv) gasoline, diesel fuel, or other petroleum hydrocarbons; (v) asbestos and 
asbestos containing materials, in any form, whether friable or non-friable; (vi) polychlorinated 
biphenyls; (vii) radon gas; and (viii) any additional substances or materials which are now or 
hereafter classified or considered to be hazardous or toxic under Environmental Laws (as 
hereinafter defined) or the common law, or any other applicable laws relating to the Property. 
Hazardous Materials shall include, without limitation, any substance, the presence of which on 
the Property, (A) requires reporting, investigation or remediation under Environmental Laws; (B) 
causes or threatens to cause a nuisance on the Property or adjacent property or poses or threatens 
to pose a hazard to the health or safety of persons on the Property or adjacent property; or (C) 
which, if it emanated or migrated from the Property, could constitute a trespass. The term 
"Environmental Laws" shall mean all laws, ordinances, statutes, codes, rules, regulations, 
agreements, judgments, orders, and decrees, now or hereafter enacted, promulgated, or amended, 
of the United States, the states, the counties, the cities, or any other political subdivisions in 
which the Property is located, and any other political subdivision, agency or instrumentality 
exercising jurisdiction over the owner of the Property, the Property, or the use of the Property, 
relating to pollution, the protection or regulation of human health, natural resources, or the 
environment, or the emission, discharge, release or threatened release of pollutants, 
contaminants, chemicals, or industrial, toxic or hazardous substances or waste or Hazardous 
Materials into the environment (including, without limitation, ambient air, surface water, ground 
water or land or soil). 

(b) Release. Buyer, on behalf of itself and its heirs, successors and assigns hereby 
waives, releases, acquits and forever discharges Seller its officers, directors, shareholders, 
employees, agents, attorneys, representatives, and any other persons acting on behalf of Seller, 
and the successors and assigns of any of the preceding, of and from any and all claims, actions, 
causes of action, demands, rights, damages, costs, expenses or compensation whatsoever, direct 
or indirect, known or unknown, foreseen or unforeseen, which Buyer or any of its heirs, 
successors or assigns now has or which may arise in the future on account of or in any way 
related to or in connection with any past, present, or future physical characteristic or condition of 
the Property, including, without limitation, any Hazardous Materials in at, on, under or related to 
the Property, or any violation or potential violation of any Environmental Requirement 
applicable thereto (except any violation directly caused by Seller's discharge of Hazardous 
Materials onto the Property). Notwithstanding anything to the contrary set forth herein, this 
release shall survive the Closing or termination of this Agreement. 

(c) Closing Condition. As a condition precedent to Seller's obligation to close the 
sale and purchase of the Property, the representations and warranties of Buyer set forth in this 
Section 3 and elsewhere in this Agreement must be true and correct in all material respects at the 
time of Closing and all of the covenants of Buyer set forth in this Agreement must have been 
performed in all material respects as of the time of Closing. The conditions set forth in this 
Section 3 are solely for the benefit of Seller and may be exercised or waived in whole or in part 
by Seller at or prior to the Closing. If Seller elects to waive the conditions set forth in this 
Section 3, this Agreement shall continue in full force and effect and the obligations of Seller and 
Buyer hereunder shall be unaffected by such waiver. 
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4. REPRESENTATIONS AND WARRANTIES. 

(a) Seller's Representations and Warranties. Seller represents and warrants to 
Buyer the following as of the Effective Date (unless any such representation and warranty is 
specifically limited as being made as of the Closing Date, as defined in Section 9.a. below) and, 
in all material respects, as of the Closing Date: 

(i) Seller has the legal power, right and authority to enter into this Agreement 
and transact business in the State of Florida. 

(ii) Seller has the right, power and authority to make and perform Seller's 
obligations under this Agreement. 

(iii) The execution, delivery and performance of this Agreement in accordance 
with its terms, do not violate any applicable charter or organizational document of Seller. 

(iv) This Agreement is a valid and binding obligation of Seller enforceable 
against Seller in accordance with its terms. 

(v) To the best of Seller's knowledge, there are no actions, lawsuits, litigation 
or other proceeding pending or threatened with respect to the Seller or this transaction. 

If prior to Closing Buyer learns that any of Seller's representations and warranties made in this 
Agreement are not true and correct in any respect and Buyer closes nonetheless, Buyer shall be 
deemed to have accepted such failure of representation or warranty and Seller shall have no 
liability with respect thereto. 

(b) Buyer's Representations and Warranties. Buyer represents and warrants to 
Seller that: 

(i) Buyer is a corporation, incorporated under Florida law, and its status is 
active.  

(ii) Buyer has the right, power and authority to make and perform Buyer's 
obligations under this Agreement. Each of the persons executing this Agreement on behalf of 
Buyer represents and warrants that all persons signing on behalf of the Seller were authorized to 
do so by appropriate limited liability company actions. 

(iii) The execution, delivery and performance of this Agreement in accordance 
with its terms, do not violate any applicable charter or organizational document of Buyer. 

(iv) This Agreement is a valid and binding obligation of Buyer enforceable 
against Buyer in accordance with its terms. 

(v) To the best of Buyer's knowledge, there are no actions, lawsuits, litigation 
or other proceeding pending or threatened with respect to the Buyer or this transaction. 

5. INSPECTION PERIOD. 
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(a) Inspection Period. Buyer shall have one hundred twenty (120) days from and 
after the Effective Date in which to conduct engineering, feasibility, zoning, construction, 
environmental and such other studies and investigations concerning the Property as Buyer 
desires (the "Inspection Period") during which time Buyer and Buyer's agents may review such 
matters as Buyer deems appropriate, in Buyer's sole and absolute discretion, to determine the 
feasibility of the acquisition, development and/or use of the Property for Buyer's intended use of 
the Property as a low income housing tax credit apartment complex ("Buyer's Use"). During the 
Inspection Period, Buyer and Buyer's agents, officers, directors, partners, contractors, employees, 
successors and assigns (collectively, "Buyer's Representatives") shall be provided with full 
access to the Property as deemed reasonably necessary by Buyer, and Buyer and/or Buyer's 
Representatives may enter upon the Property for the purpose of soil analysis, core drilling, 
environmental audit and studies, structural examination and tests, or other studies, tests, 
examinations and investigations desired by Buyer; provided, however, Buyer and/or Buyer' s 
Representatives shall not carry out any inspection activities below the surface of the Property 
(for example, without limitation, subsurface borings for soils tests) without Seller's prior written 
consent, which consent shall not be unreasonably withheld. Buyer and/or Buyer's 
Representatives shall give Seller notice of their intent to carry out any inspection activities on the 
Property at least forty-eight (48) hours prior to commencing each such activity. Any such 
examinations and investigations conducted by Buyer and/or Buyer's Representatives during the 
Inspection Period shall not damage the Property in any manner. In the event the Property is 
damaged, Buyer and/or Buyer's Representatives shall restore the Property to its pre-existing 
condition to Seller's reasonable satisfaction. Buyer shall cause all persons or entities furnishing 
materials or services in connection with the inspection rights granted hereunder to be promptly 
paid and, during the term of this Agreement, Buyer and/or Buyer's Representatives shall keep the 
Property free from any liens arising out of such inspections. Buyer shall indemnify Seller from 
and against any liens, loss, damage or expense of any nature (including reasonable attorneys' 
fees) incurred by Seller as a result of or arising out of or in connection with the activities of 
Buyer and/or Buyer's Representatives in conducting such examinations and investigations. Buyer 
and Buyer's Representatives shall keep confidential and not disclose the information or results of 
any such investigations to any third party except prospective attorneys, contractors and lenders, 
if any, financing Buyer's acquisition of the Property, the tax credit allocating agency or the 
necessary agency, prospective investor or other necessary party unless Seller consents otherwise 
in writing. During the Inspection Period, Seller agrees to reasonably cooperate with Buyer in 
order that Buyer may conduct a full analysis of the Property and the potential development 
thereof for Buyer's Use (as defined above). If Buyer determines, in Buyer's sole and absolute 
discretion, during the Inspection Period that the Property is not suitable to Buyer for Buyer's Use, 
then no later than 5:00 P.M. Eastern time on the last day of the Inspection Period, Buyer shall 
notify Seller in accordance with the provisions of Section 15 below that Buyer has elected not to 
proceed, and upon delivery of such notice the Deposit shall be immediately returned to Buyer. 

 
(b) Delivery of Materials in Seller's Possession. To the extent actually in Seller's 

possession, Seller agrees to deliver, within ten (10) days from the Effective Date of this 
Agreement, any and all surveys, environmental studies, soil reports, engineering drawings, 
wetlands delineation/studies, development orders and all previous governmental submissions 
relating to the Property. Buyer acknowledges and agrees that any and all information as 
described above or as otherwise delivered to Buyer by Seller or Seller's employees or agents, 
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will be delivered to Buyer for Buyer's general information only and without certifications, 
warranty or representation of any kind as to accuracy or usefulness for any purpose. 

6. TITLE INSURANCE. 

(a) Commitment. On or before ten (10) days after the Effective Date, Buyer shall 
obtain, at Buyer's expense, an owner's title insurance commitment (the "Commitment"), in the 
amount of the Purchase Price issued by First American Title Insurance Company (the "Title 
Company") through its agent, Broad and Cassel, agreeing to issue to Buyer, upon the recording 
of the Deed (as defined below), a title insurance policy insuring Buyer's title to the Property, 
subject only to the Permitted Exceptions, as defined. Seller shall deliver a copy of its existing 
title policy, as owner and/or lender within three (3) days of the Effective Date. The Commitment 
and copies of all documents referred to as exceptions to title in the Commitment may be 
delivered to Buyer electronically.  

(b) Title Defects; Permitted Exceptions. The Property shall be conveyed subject 
only to the following described matters (collectively, the "Permitted Exceptions"): 

(i) Real estate taxes for the year of Closing and subsequent years; and 

(ii) Any other exceptions to title approved or deemed approved by Buyer 
pursuant to Section 6.c. below. 

(c) Objections to Title. If any exceptions appear in the Commitment or any matter 
appears on the Survey (as defined in Section 7 below) which are unacceptable to Buyer (the 
"Objections"), Buyer shall notify Seller of the Objections in writing (the "Title Notice") within 
ten (10) calendar days after receipt of the Commitment ("Title Review Period"), and the 
Objections shall be treated as defect(s) in title. Unless Buyer delivers the Title Notice to Seller 
within the Title Review Period, it shall be conclusively deemed that Buyer has accepted title to 
the Property in its then-existing condition, and all exceptions to title shown on the Commitment 
and on the Survey shall be deemed to be "Permitted Exceptions". The Title Notice shall state 
which exceptions to the Commitment and/or the Survey (as defined in Section 7 below) are not 
acceptable to Buyer, and Seller, in its sole and absolute discretion, may elect to attempt to 
eliminate such exceptions (but has no obligation to do so). If a Title Notice is delivered by Buyer 
to Seller within the permitted time period, Seller shall have ten (10) days after receipt of the Title 
Notice to notify Buyer, in writing, of which objectionable title matters Seller will attempt to cure 
and of which objectionable title matters Seller does not intend to satisfy or cure ("Seller's 
Notice"). Notwithstanding anything to the contrary contained herein (other than the last sentence 
of this Section 6.c), Seller shall have no obligation to bring any action or proceeding or otherwise 
to incur any expense whatsoever to eliminate, modify or cure any of the Objections. If Seller 
fails to deliver Seller's Notice to Buyer within the time period specified above, then Seller shall 
be deemed to have elected not to cure any of the Objections. If Seller does not elect to cure all 
Objections (or is deemed to have elected not to cure the Objections) then, within the later of (i) 
five (5) days of receipt of Seller's Notice, or (ii) the expiration of the ten (10) day period for 
Seller to deliver Seller's Notice to Buyer, as applicable, Buyer, at Buyer's option, as its sole and 
exclusive remedy, may elect either to: (A) close this transaction in accordance with the terms and 
provisions hereof and accept title in its then existing condition and without adjustment to the 
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Purchase Price; or (B) terminate this transaction, whereupon the Deposit shall be returned to 
Buyer, and Seller and Buyer shall be released from any and all further obligations and liabilities 
arising under or out of this Agreement except for those obligations that expressly survive 
termination of the Agreement. If, prior to Closing, Seller is unable or unwilling to cure the title 
defect(s) Seller has elected to cure, Buyer, as its sole and exclusive remedy, shall have the option 
of either: (a) closing this transaction in accordance with the terms and provisions hereof and 
accepting title in its then existing condition and without adjustment to the Purchase Price; or (b) 
terminating this transaction upon notice to Seller, whereupon the Deposit shall be returned to 
Buyer, and Seller and Buyer shall be released from any and all further obligations and liabilities 
arising under or out of this Agreement except for those obligations that expressly survive 
termination of the Agreement. Notwithstanding anything herein that may be construed to the 
contrary, any mortgages or other monetary liens or encumbrances which are recorded against the 
Property (other than liens for fees, assessments and other charges not yet due and payable 
pursuant to the Permitted Exceptions) shall be satisfied or released of record by Seller at or prior 
to Closing. 

(d) Title and Survey Updates.  At least fifteen (15) days prior to the Closing Date, 
Buyer may obtain an updated Title Commitment from the Title Company.  If the update of the 
Title Commitment or any update of the Survey reveals any exception or survey defect not 
reflected on the Title Commitment or the Survey that was not consented to by Buyer, then Seller, 
at Seller’s sole cost and expense, will have such exception promptly deleted from the Title 
Commitment, or such survey defect removed or cured, and in any event prior to Closing.   

7. SURVEY. 

Buyer shall have the right to have the Property surveyed (the "Survey") during the Title 
Review Period. If the Survey reveals any of the matters set forth in subsections (a) through (e) 
below and if any of such matters materially and adversely impair Buyer's use of the Property, 
then any such matter shall be treated as a title defect and the provisions of Section 6 above shall 
apply if Buyer delivers written notice of such matter to Seller during the Title Review Period: (a) 
an encroachment onto adjoining land or into easement areas; (b) an encroachment onto the 
Property from other property; (c) an improvement that violates a zoning or other governmental 
use restriction; (d) an improvement that violates any recorded or contract covenant or restriction, 
or (e) the Property does not have legal access onto a public right of way. 
 
8. TAX CREDITS APPLICATION. 

(a) Intended Improvements; Government Approvals.  Buyer's obligation to 
purchase the Property from Seller is contingent upon Buyer obtaining the final issuance of: (i) all 
zoning and other governmental approvals from applicable governmental authorities having 
jurisdiction over the Property, to permit the construction, completion and operation of a 
multifamily residential project together with related amenities and accessory uses, which 
includes an allowable density of, not less than two-hundred and seven (207) dwelling units (the 
"Intended Improvements"); (ii) preliminary site plan approval, for which all appeal periods have 
expired with no appeal having been filed, for the Intended Improvements from the applicable 
governmental and regulatory authority(ies); (iii) concurrency and utility approvals; and (iv) any 
other preliminary governmental and regulatory approvals and/or permits required in connection 
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with the construction of the Intended Improvements (collectively the "Government Approvals").  
Seller agrees to apply for, or join in any and all applications, permits, consents, zoning, land use, 
concurrency, platting and other permitting, etc., that may be required to be filed in connection 
with the Government Approvals.  Buyer will pay all costs associated with obtaining the 
Government Approvals. Buyer agrees that Buyer shall use all due diligence from and after the 
Effective Date of this Agreement to obtain the Government Approvals and shall furnish to Seller, 
on at least a monthly basis, written evidence of Buyer’s efforts to obtain the said Government 
Approvals which such written evidence shall include, but shall not be limited to, copies of all 
applications, submissions submitted to applicable governmental authorities together with copies 
of all responses received pursuant thereto. 

(b) Approvals Deadline.  Final issuance of the Government Approvals will be 
deemed to occur only when all of the Government Approvals have been issued or granted by the 
applicable governmental and quasi-governmental boards and agencies, all appeal periods have 
expired and any appeals filed have been finally and favorably determined.  If this condition 
precedent is not satisfied on or before the deposit of the Third Deposit with the Escrow Agent 
(the "Approvals Deadline") then Buyer will be entitled (but Buyer will not be obligated) to 
terminate this Agreement by written notice of termination to Seller.  Upon such termination by 
Buyer, the Deposit will be refunded to Buyer and the parties will be relieved of any further 
liability under this Agreement, except for those obligations which expressly survive termination 
of this Agreement. Notwithstanding the foregoing, upon such termination by Buyer, Buyer shall 
deliver to Seller copies of all of Buyer’s applications, submittals, approvals (including, but not 
limited to, Government Approvals and to any Low Income Housing Tax Credits) or permits, 
together with all applications pertaining to the Property and/or to the “Intended Improvements”. 

(c) Approval Termination Notice: If either (i) the Government Approvals are not 
sufficient to allow for the construction of the Intended Improvements or contain unreasonable 
conditions to approval that are not acceptable to Buyer in its sole discretion or (ii) Buyer fails to 
obtain the Government Approvals prior to the Approvals Deadline, then Buyer will have the 
right to terminate this Agreement by providing written notice to Seller ("Approval Termination 
Notice"). Upon receipt of the Approval Termination Notice, the Deposit will be refunded to 
Buyer and this Agreement will be terminated and will be null and void without recourse as to 
either party hereto, except for those obligations that expressly survive the termination of this 
Agreement. 

(d) Seller Cooperation.  Seller will cooperate with Buyer in performing its due 
diligence with respect to the Property and in seeking any and all consents, permits or approvals 
regarding the Property as Buyer may request, provided the Seller shall not be required to incur 
any cost in doing so, and Seller will promptly join in all applications for building permits, 
certificates or other agreements, and permits for sewer, water or other utility services, other 
instruments or other permits or approvals, the granting of or entry into which, by any 
governmental or quasi-governmental authority having jurisdiction over the Property, is, in 
Buyer’s reasonable opinion, necessary to permit the development, construction, use or 
occupancy of the Intended Improvements, provided the Seller shall not be required to incur any 
cost in doing so. Seller will not remove any fill or cause any change to be made to the condition 
of the Property without the prior written consent of Buyer. 
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(e) FHFC; LIHTC.  Buyer intends to submit an application to Florida Housing 
Finance Corporation ("FHFC") for Low Income Housing Tax Credits ("LIHTC") on or before 
the application deadline established by FHFC, subject to change based upon the FHFC 
determination. Buyer agrees that Buyer shall use all due diligence in submitting the aforesaid 
application and in providing all information required by FHFC in connection therewith. Buyer 
shall furnish to Seller, on at least a monthly basis, written evidence of such efforts by Buyer. If 
Buyer determines, prior to depositing the Third Deposit with the Escrow Agent, that the LIHTC 
application submitted by Buyer either will not or has not been successful in obtaining an 
allocation of LIHTC in an amount sufficient to construct the Intended Improvements, then Buyer 
will be entitled (but Buyer will not be obligated) to terminate this Agreement by providing 
written termination notice to Seller and upon such termination by Buyer, the Deposit will be 
refunded to Buyer and the parties will be relieved of all further liability under this Agreement, 
except for those obligations which expressly survive termination of this Agreement. 

9. CLOSING. 

(a) Closing. The closing (the "Closing") shall be held at 10:00 a.m. on November 30, 
2017 (the "Closing Date"), unless the parties mutually agree upon another time or date. Closing 
shall take place at the offices of Buyer's Counsel or such other place as the parties may agree. 
Notwithstanding the foregoing, the Parties agree that Buyer may extend the Closing Date for 
three (3) consecutive periods of sixty (60) days each (individually referred to herein as a 
"Closing Extension") upon the payment to Seller of Five Thousand and No/100 Dollars 
($5,000.00) for each such Closing Extension. If the Buyer elects to so extend the Closing Date, 
the Closing shall take place within thirty (30) days following the last day of the last permitted 
Closing Extension. The foregoing fees for each Closing Extension shall be non-refundable to 
Buyer, provided, however, that if Closing does not occur due to a breach of this Agreement by 
Seller or failure of any applicable Closing Condition and this Agreement is thereupon terminated 
by Buyer, such Closing Extension fees shall be returned to Buyer together with the Deposit. The 
Deposit and each Closing Extension fee shall be otherwise credited towards the Purchase Price at 
Closing. 

(b) Possession. Possession of the Property shall be delivered to Buyer at the Closing, 
subject to the Permitted Exceptions. 

(c) Proration of Taxes and Other Expenses and Profits. At Closing, pro-rations of 
income and expense and the apportionment of taxes shall be as follows: 

(i) Real estate and personal property taxes and other assessments with respect 
to the Property for the year, in which the Closing occurs, shall be prorated as of the date of 
Closing. 

(ii) If the Closing shall occur before the tax rate or the assessed valuation of 
the Property is fixed for the then current year, the apportionment of taxes shall be upon the basis 
of the tax rate for the preceding year applied to the latest assessed valuation, with full discounts 
applied. Subsequent to the Closing, the parties agree that there shall be no adjustment of such 
taxes.  
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(iii) Notwithstanding the provisions of this Subsection 9.c, with respect to 
special assessments that are paid in installments, Seller shall be responsible for all installments 
due as of the date of Closing, and Buyer shall be responsible for all installments payable on or 
after the date of Closing. 

(d) Insurance. Any insurance coverage maintained by Seller shall not be prorated at 
Closing. On the day following Closing, Seller shall have the right to cancel any existing policy of 
insurance and receive a full refund of all unearned premiums. Buyer shall solely responsible for 
obtaining such new insurance coverage for the Property as Buyer deems appropriate. 

(e) Service Contracts. Seller shall cancel all service contracts, if any, affecting the 
Property unless Buyer has assumed responsibility therefore. 

(f) Survival of Paragraph. The agreements of Seller and Buyer set forth in this 
Paragraph shall survive the Closing.  

10. CLOSING COSTS. 

Unless otherwise set forth herein or in any addendum attached hereto, the closing costs 
associated with this transaction shall be paid as follows: 
 

Seller shall pay: 
 

(a) The documentary stamps to be attached to the Deed. 

(b) The cost of curing any title conditions subject to the provisions of this Agreement. 

(c) Seller's attorney fees. 

Buyer shall pay:  

(a) The cost of the Owner's Title Insurance Commitment and Policy, including all   
search fees and premiums relating thereto. 

(b) The recording fee required to record the Deed. 

(c) The cost of the Survey referenced in Section 7 above. 

(d) All financing costs and fees associated with the closing of any loan obtained by 
Buyer. 

(e) The cost of all Mortgagee Title Insurance Policies or Endorsements required by 
Buyer's lender. 

(f) The costs of all due diligence inspections and reports obtained by Buyer. 

(g) Buyer's attorney fees. 

11. CLOSING DOCUMENTS, OBLIGATIONS AND CLOSING CONDITIONS  
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(a) Seller's Obligations at the Closing. At the Closing, Seller shall deliver to Buyer 
the following documents, as applicable: 

(i) Deed. Special Warranty Deed (the "Deed") executed by Seller conveying 
the Property to Buyer subject to no exceptions other than the Permitted Exceptions. 

(ii) FIRPTA Affidavit. An affidavit of Seller certifying that Seller is not a 
"foreign person," as defined in the Federal Foreign Investment in Real Property Tax Act of 1980, 
and the 1984 Tax Reform Act, as amended. 

(iii) Owner's Affidavit. An executed affidavit or other document acceptable to 
the Title Company in issuing the Owner's Policy without exception for possible lien claims of 
mechanics, laborers and materialmen or for parties in possession, as applicable, to permit the 
Title Company to delete the "gap" in the Commitment. 

(iv) Assignment of Governmental Permits and Approvals. An Assignment 
of Governmental Permits and Approvals executed by Seller assigning all of Seller's right, title 
and interest, if any, in and to all governmental approvals, consents, permits, waivers and impact 
fees or density credits specifically related to the Property. 

(b) Buyer's Obligations at the Closing. At the Closing, Buyer shall deliver to Seller 
the following: 

(i) Purchase Price. The Purchase Price by confirmed wire transfer of 
immediately available U.S. funds; 

(ii) Evidence of Authority. Such consents and authorizations as Seller may 
reasonably deem necessary to evidence authorization of Buyer for the purchase of the Property, 
the execution and delivery of any documents required in connection with Closing and the taking 
of all action to be taken by the Buyer in connection with Closing; and 

(iii) Other Documentation. Such other documents as may be reasonable and 
necessary in the opinion of the Seller or its counsel to consummate and close the purchase and 
sale contemplated herein pursuant to the terms and provisions of this Agreement. 

(c) Closing Conditions.  Buyer’s obligation to close this transaction will be subject 
to the satisfaction of each of the following conditions on or before the Closing Date (the 
"Closing Conditions"): 

(i) Seller will not be in default under any term, covenant or condition of this 
Agreement, and will have performed all of its covenants, agreements and obligations under this 
Agreement. 

(ii) Each of the representations and warranties of Seller set forth in this 
Agreement will be true, complete and correct on the Effective Date and at the date of the Closing 
as if made at that time, and the Seller will have delivered its certificate to such effect. 

(iii) Buyer obtains all Government Approvals (as defined herein). 
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(iv) Successful completion of the Inspection Period and Buyer’s acceptance of 
all issues deriving from the Inspection Period. 

(v) Buyer will have received an award of LIHTC funds from FHFC sufficient 
to construct the Intended Improvements. 

(vi) Buyer will have received the applicable and necessary site plan and zoning 
approval for the Buyer's Use of the Property. 

(vii) There will not be a sewer, water, building or other moratorium, 
condemnation or any proceedings, either in effect which would interfere with the immediate 
construction and occupancy of Buyer’s Intended Improvements (“Moratorium”). 

(viii) The Property has not been damaged by any casualty, including, but not 
limited to toxic waste, fire, flood, and sinkhole, or by any environmental matter. 

(ix) At the Closing, the Title Insurance Company will irrevocably commit to 
issue to Buyer an ALTA Owner’s Policy of title insurance, dated as of the date and time of the 
recording of the deed, in the amount of the Purchase Price, insuring Buyer as owner of good, 
marketable and indefeasible fee simple title to the Property, free and clear of liens and 
encumbrances, and subject only to the Permitted Exceptions (the “Title Policy”). 

(x) Sole and exclusive possession of the Property will be delivered to Buyer at 
Closing. 

Closing Conditions 11(c)(iii) – (vi) herein will be deemed to have been satisfied upon the 
deposit of the Third Deposit with the Escrow Agent. In the event that Closing Conditions 11(c)(i) 
– (ii) and (vii) – (ix) have not been satisfied as of the Closing Date, Buyer will have the right to 
waive any or all of the foregoing conditions and close this transaction or Buyer will have the 
right to terminate the Agreement, and in such event, notwithstanding anything to the contrary 
herein, the Deposit, all interest earned thereon and any Closing Extension fee will be refunded to 
Buyer and neither party will have any further rights or obligations hereunder, except those 
obligations which survive termination of the Agreement.  If at the time of Closing, there is a 
Moratorium in effect with respect to the Property as described herein, then at Buyer’s option (by 
written notice to Seller): (i) this Agreement will be terminated and in such event the Deposit will 
be refunded to Buyer and neither party will have any further rights or obligations hereunder, 
except those obligations which survive termination of the Agreement; or (ii) Buyer may proceed 
to Closing. 

12. RISK OF LOSS. 

(a) Condemnation. If, prior to the Closing, action is initiated to take any of the 
Property by eminent domain proceedings or by deed in lieu thereof, Buyer may either (a) 
terminate this Agreement by written notice to Seller delivered to Seller within ten (10) days 
following the date that Seller delivers to Buyer written notice of such proposed taking, or (b) 
consummate the Closing, in which latter event the award of the condemning authority shall be 
assigned to Buyer at the Closing. 
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(b) Casualty. Seller assumes all risks and liability for damage to or injury occurring 
to the Property by fire, storm, accident, or any other casualty or cause until the Closing has been 
consummated.  

13. DEFAULTS. 

(a) Breach by Seller. If Seller breaches this Agreement, Buyer may, as Buyer's sole 
and exclusive remedy hereunder, either: (i) have all remedies available at law or (ii) prior to the 
date that is ten (10) days following the original scheduled or mutually agreed upon extended 
Closing Date, bring an action for specific performance of this Agreement. Notwithstanding, the 
above provisions of this Section 13.a, it is expressly provided, however, that Buyer shall provide 
Seller with written notice of any breach hereunder which notice shall provide Seller with a ten 
(10) day grace period within which to cure any breach of which notice has been given or, with 
respect to a non-monetary breach, such longer period of time as is reasonably necessary to cure 
the breach if the nature of the breach is such that it cannot be cured within the ten (10) day grace 
period and Seller is diligently and continuously prosecuting such cure to completion but, in no 
event, longer than thirty (30) days; provided, however, that notwithstanding the foregoing there 
shall be no notice requirement or curative opportunity in the event the breach is a failure by 
Seller to close the transaction contemplated by this Agreement on the Closing Date, 

(b) Breach by Buyer.  If Buyer breaches this Agreement, Seller may, as Seller’s sole 
remedy and relief hereunder, terminate this Agreement and thereupon be entitled to receive the 
Deposit and all Closing Extension fees as liquidated damages (and not as a penalty). Seller and 
Buyer have made the above provision for liquidated damages because it would be difficult to 
calculate, on the date hereof, the amount of actual damages for such breach, and that these sums 
represent reasonable compensation to Seller for such breach. Notwithstanding the above 
provisions of this Section 13.b, it is expressly provided, however, that Seller shall provide Buyer 
with written notice of any breach hereunder which notice shall provide Buyer with a ten (10) day 
grace period within which to cure any breach of which notice has been given or, with respect to a 
non-monetary breach, such longer period of time as is reasonably necessary to cure the breach if 
the nature of the breach is such that it cannot be cured within the ten (10) day grace period and 
Buyer is diligently and continuously prosecuting such cure to completion but, in no event, longer 
than thirty (30) days; provided, however, that notwithstanding the foregoing there shall be no 
notice requirement or curative opportunity in the event the breach is a failure by Buyer to timely 
pay the First, Second or Third Deposit or to close the transaction contemplated by this 
Agreement on the Closing Date. 

(c) Return/Delivery of Deposit.  In the event the Deposit is returned to the Buyer, as 
provided in subparagraph 13.a, above, or otherwise pursuant to this Agreement, or delivered to 
the Seller, as provided in subparagraph 13.b above, upon the return or delivery of the same, the 
parties hereto shall have no further rights, obligations or liabilities with respect to each other 
hereunder, except for the obligations specifically required to survive closing or termination of 
this Agreement as set forth herein. 

14. OPERATIONS PENDING CLOSING.  
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From the Effective Date of this Agreement until the Closing or earlier termination of this 
Agreement, Seller shall keep and maintain the Property in substantially the same condition as of 
the date of this Agreement, reasonable wear and tear excepted. 

15. NOTICES. 

All notices which are required or permitted to be given by either Party to the other under 
this Agreement, and any exercise of a right of termination provided by this Agreement, shall be 
in writing and shall be deemed to be have been given, delivered or made, as the case may be 
(notwithstanding lack of receipt by the addressee): (i) upon hand delivery to the intended 
recipient; (ii) three (3) business days after having been deposited in the United States Mail, 
certified or registered, return receipt requested, addressed to the intended recipient at the address 
specified herein; (iii) one (1) business day after having been deposited for overnight delivery 
with a nationally recognized expedited, overnight delivery service (such as by way of example 
but not limitation, FedEx or UPS), addressed to the intended recipient at the address specified 
herein; (iv) upon delivery of a facsimile transmission which is confirmed on the sender's 
facsimile machine as having been sent to the recipient at the proper telecopy number, addressed 
to the intended recipient at the address specified herein or (v) upon delivery by electronic or 
digitally scanned copy stored in an electronic or digital format (e.g., ".pdf" or ".tft" format), 
which preserves the graphical or pictorial appearance of the original and delivered by electronic 
or digital means, such as electronic mail, so that the same may be printed in a tangible format, 
which shall be deemed an original for all purposes; provided that, notice given pursuant to (iv) or 
(v) shall be followed by notice via (i), (ii) or (iii) to be effective. Notice given in any other 
manner shall be effective only upon actual receipt by the intended recipient, except for notice of 
exercise of any right of termination which may only be given in the manner provided in 
subsections 15(i) through 15(v) above. Any notice sent as required by this Section 15 and refused 
by recipient shall be deemed delivered as of the date of such refusal. For purposes of this Section 
15, the addresses of the Parties for all notices are as set forth in the Preamble of this Agreement 
(unless changed by similar notice in writing given by the particular person whose address is to be 
changed). Furthermore, it is agreed that, if any Party hereto is represented by legal counsel, such 
legal counsel is authorized to deliver written notice directly to the other Party or the other Party's 
counsel on behalf of his or her client, and the same shall be deemed proper notice hereunder if 
delivered in the manner hereinabove specified. 
 
16. BROKERAGE. 

Seller and Buyer warrant each to the other (and it is agreed that this warranty shall 
survive delivery of the deed) that no broker or agent has been employed with respect to the sale 
of the Property except Colliers International (the "Broker(s)"). Each party agrees to indemnify 
and hold harmless the other from any claim made by brokers or agents who claim to act for the 
party sought to be charged for a commission, compensation, brokerage fees, or similar payment 
in connection with this transaction and against any and all expense or liability arising out of any 
such claim. Seller shall pay the commission owed to Broker, pursuant to a separate listing of 
commission agreement, only as, when and if the sale is closed, but not otherwise. 
 
17. ESCROW AGENT. 
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The Escrow Agent shall hold the Deposit in accordance with this Agreement. In receiving 
and maintaining the Deposit, Escrow Agent shall be deemed to be acting only as a stake holder 
and shall have no liability for any loss or damage or for the improper delivery of such funds, 
except where such loss or damage is the result of Escrow Agent's willful misconduct or gross 
negligence. Escrow Agent may reasonably rely upon the written or oral directions of the Parties 
without verifying the accuracy thereof. Escrow Agent shall not be responsible for any defaults 
hereunder by any Party. Escrow Agent may consult with counsel of its own choice and shall 
have full and complete authorization and protection for any action taken or suffered by Escrow 
Agent hereunder in good faith and in accordance with the opinion of such counsel. In the event 
of an actual or potential dispute as to the rights of the Parties hereto under this Agreement, the 
Escrow Agent may in its sole discretion, continue to hold the Deposit until the Parties mutually 
agree to the release thereof, or until a judgment of a court of competent jurisdiction shall 
determine the rights of the Parties thereto, or it may deposit any monies and all instruments held 
pursuant to this Agreement in the court registry and the Parties agree to indemnify Escrow Agent 
from any costs and fees associated therewith, and upon notifying all parties concerned of such 
action, all liability on the part of the Escrow Agent shall fully terminate, except to the extent of 
an account of any monies theretofore delivered out of escrow. All Parties agree that Escrow 
Agent shall not be liable to any Party or person whomsoever for any action taken or omitted by 
Escrow Agent unless due to willful misconduct or gross negligence on the part of the Escrow 
Agent. All of the terms and conditions in connection with Escrow Agent's duties and 
responsibilities and the rights of Seller, Buyer and any lender or anyone else, are contained in 
this instrument, and the Escrow Agent is not required to be familiar with the provisions of any 
other instrument or agreement, and shall not be charged with any responsibility or liability in 
connection with the observance or non-observance by anyone of the provisions of any other such 
instrument or agreement. Escrow Agent may rely and shall be protected in acting upon any paper 
or other document which may be submitted to Escrow Agent in connection with its duties 
hereunder and which is believed by Escrow Agent to be genuine and to have been signed or 
presented by the proper party or parties and shall have no liability or responsibility with respect 
to the form, execution or validity thereof. Escrow Agent shall not be required to institute or 
defend any action or legal process involving any matter referred to herein which in any manner 
affects it or Escrow Agent's duties or liabilities hereunder unless or until required to do so by the 
Buyer or Seller, and then only upon receiving full indemnity in an amount and of such character 
as Escrow Agent shall require, against any and all claims, liabilities, judgments, attorneys' fees 
and other expenses of every kind in relation thereto, except in the case of Escrow Agent's own 
willful misconduct or gross negligence. Escrow Agent shall not be bound in any way or affected 
by any notice of any modification, cancellation, abrogation or rescission of this Agreement, or 
any fact or circumstance affecting or alleged to affect the rights or liabilities of any other 
persons, unless Escrow Agent has received written notice satisfactory to Escrow Agent signed by 
all Parties to this Agreement. 
 
18. RADON. 

RADON IS A NATURALLY OCCURRING RADIOACTIVE GAS THAT, WHEN IT 
HAS ACCUMULATED IN A BUILDING IN SUFFICIENT QUANTITIES, MAY PRESENT 
HEALTH RISKS TO PERSONS WHO ARE EXPOSED TO IT OVER TIME. LEVELS OF 
RADON THAT EXCEED FEDERAL AND STATE GUIDELINES HAVE BEEN FOUND IN 
BUILDINGS IN FLORIDA. ADDITIONAL INFORMATION REGARDING RADON AND 
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RADON TESTING MAY BE OBTAINED FROM YOUR COUNTY PUBLIC HEALTH UNIT. 
THIS DISCLOSURE IS REQUIRED BY FLORIDA LAW TO BE CONTAINED IN ALL 
CONTRACTS FOR SALE OR LEASE OF BUILDINGS.  
 
19. REGULATORY CONTINGENCY. 

Notwithstanding anything herein to the contrary, the obligations of the Seller under this 
Agreement shall be subject to and contingent upon the following: 
 

(a) Buyer (and any assignee of Buyer) must be, and must remain, in compliance with 
the Trading with the Enemy Act, as amended, and each of the foreign assets control regulations 
of the United States Treasury Department (31 CFR, Subtitle B, Chapter V, as amended) and any 
other enabling legislation, regulations or executive orders relating thereto, and the Uniting and 
Strengthening America By Providing Appropriate Tools Required To Intercept and Obstruct 
Terrorism Act (USA Patriot Act of 2001), as amended, and any other enabling legislation, 
regulations or executive orders relating thereto; 

(b) Buyer must be, and must remain, incompliance with 31 U.S.C., Section 5313, as 
amended, 31 C.F.R Section 103.22, as amended, and any similar laws or regulations involving 
currency transaction reports or disclosures relating to transactions in currency of more than 
$10,000.00, or of more than any other minimum amount specified by any laws or regulations; 
and 

(c) Neither Buyer nor any assignee of Buyer is or shall be, as of the Closing Date (i) a 
person whose property or interest in property is blocked or subject to blocking pursuant to 
Section 1 of Executive Order 13224 of September 23, 2001 Blocking Property and Prohibiting 
Transactions With Persons Who Commit, Threaten to Commit, or Support Terrorism (66 Fed. 
Reg. 49079 (2001)), (ii) engages in any dealings or transactions prohibited by Section 2 of such 
executive order, or arte otherwise associated with any such person in any manner violative of 
Section 2, or (iii) a person or entity on the list of Specially Designated Nationals and Blocked 
Persons or subject to the limitations or prohibitions under any other U.S. Department of 
Treasury's Office of Foreign Assets Control regulation or executive order. 

20. MISCELLANEOUS. 

(a) Entire Agreement. This Agreement embodies the entire agreement between the 
parties relative to the subject matter hereof, and there are no oral or written agreements between 
the parties, nor any representations made by either party relative to the subject matter hereof, 
which are not expressly set forth herein. 

(b) Amendment. This Agreement may be amended only by a written instrument 
executed by the party or parties to be bound thereby. 

(c) Headings. The captions and headings used in this Agreement are for convenience 
only and do not in any way limit, amplify, or otherwise modify the provisions of this Agreement. 

(d) Time of Essence. TIME IS OF THE ESSENCE OF THIS AGREEMENT; 
however, if the final date of any period which is set out in any provision of this Agreement falls 
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on a Saturday, Sunday or legal holiday under the laws of the United States or the State of 
Florida, then, in such event, the time of such period shall be extended to the next day which is 
not a Saturday, Sunday or legal holiday. 

(e) Governing Law. This Agreement shall be governed by the laws of the State of 
Florida and the laws of the United States pertaining to transactions in such State. All of the 
parties to this Agreement have participated freely in the negotiation and preparation hereof; 
accordingly, this Agreement shall not be more strictly construed against any one of the parties 
hereto. 

(f) Successors and Assigns; Assignment. This Agreement shall bind and inure to 
the benefit of Seller and Buyer and their respective heirs, executors, administrators, personal and 
legal representatives, successors and assigns. Buyer shall have the right to assign this Agreement 
without the prior written approval of Seller, to an entity in which the majority controlling and 
ownership interests are identical to the majority and controlling interests of Buyer, both as of the 
date of any such assignment and as of Closing. Except therefore, Buyer shall not have the right 
to assign this Agreement without the prior written approval of Seller. No assignment of this 
Agreement by Buyer shall relieve Buyer of Buyer’s obligations of performance under this 
Agreement. 

(g) Invalid Provision. If any provision of this Agreement is held to be illegal, invalid 
or unenforceable under present or future laws, such provision shall be fully severable; this 
Agreement shall be construed and enforced as if such illegal, invalid or unenforceable provision 
had never comprised a part of this Agreement, and the remaining provisions of this Agreement 
shall remain in full force and effect and shall not be affected by such illegal, invalid, or 
unenforceable provision or by its severance from this Agreement. 

(h) Attorneys' Fees. In the event it becomes necessary for either party hereto to file 
suit to enforce this Agreement or any provision contained herein, the party prevailing in such suit 
shall be entitled to recover, in addition to all other remedies or damages, as provided herein, 
reasonable attorneys' fees, paralegal fees and cost incurred in such suit at trial, appellate, 
bankruptcy and/or administrative proceedings. 

(i) Multiple Counterparts. This Agreement may be executed in a number of 
identical counterparts which, taken together, shall constitute collectively one (1) agreement; but 
in making proof of this Agreement, it shall not be necessary to produce or account for more than 
one such counterpart executed by the party to be charged. 

(j) Date of this Agreement. This Agreement shall not be effective unless signed by 
both Buyer and Seller. As used in this Agreement, the term "Effective Date" shall mean and refer 
to the date of execution of the last of Buyer or Seller to execute this Agreement. 

(k) Relation to Seller/Prior Owner. Buyer represents and warrants that neither 
Buyer nor any of its principals or any entity owned or controlled by Buyer or any of its principals 
or any entity in which the Buyer or any of its principals has a legal or equitable ownership 
interest in is affiliated in any manner with Seller or any entity owned or controlled by Seller or 
any entity in which Seller has a legal or equitable ownership interest. 
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(l) Confidentiality. Buyer agrees to treat all information obtained during the 
Inspection Period (and any information supplied by Seller to Buyer) as confidential, subject to 
the requirements of law and this Agreement. Buyer may, however, share such confidential 
information with Buyer's employees, brokers, partners, members, attorneys, accountants and 
other consultants, local governments, lenders, investors, FHFC and such other parties necessary 
to accomplish Buyer's Governmental Approvals. 

(m) Recording. Neither this Agreement nor any memorandum hereof may be 
recorded in the Public Records of the county in which the Property is located. 

(n) Survival. Except for the provisions herein, the terms of which expressly survive 
Closing or termination, the terms and conditions of this Agreement and any warranties and 
representations made herein shall not survive the Closing hereof and the delivery of the Deed 
and other related documents. 

(o) Further Assurances. In addition to the acts recited in this Agreement to be 
performed by Seller and Buyer, Seller and Buyer agree to perform or cause to be performed at 
the Closing or after the Closing any and all such further acts as may be reasonably necessary to 
consummate the transaction contemplated hereby. This provision shall survive the Closing or 
Termination of this Agreement. 

21. BACK-UP OFFERS. 

From and after the Effective Date, Seller is permitted to continue to market the Property 
to prospective buyers, and is also permitted to seek or accept back-up offers for the purchase of 
the Property. However, the afore-stated sentence does not permit the Seller to enter into a 
binding contract, agreement, option, instrument or other document for the purchase/sale of the 
Property prior to the termination of this Agreement.  Should there be a default of the Buyer 
hereunder that would permit the Seller to terminate this Agreement, no termination shall be 
effective unless and until the Buyer has had the opportunity to cure as set forth herein.  

22. WARRANTIES AND REPRESENTATIONS. 

The Buyer acknowledges that the Property was formerly owned by Florida Landmasters 
(the "Former Borrower"), subject to security instruments owned and held by Seller or Seller's 
predecessor in interest, given as security for an indebtedness owed by the Former Borrower to 
Seller or Seller's predecessor in interest. Reference to the Former Borrower shall include any and 
all guarantors of the indebtedness. The Buyer acknowledges, warrants and represents that: (i) 
Buyer is not a family member or business associate of the Former Borrower, and does not 
otherwise share any business interest with the Former Borrower; (ii) Buyer is not (and has never 
been) a member, manager, officer, director, shareholder, partner, agent or employee of the 
Former Borrower; (iii) there are no arrangements or agreements between Buyer and the Former 
Borrower, or any other person or entity, whether written or unwritten, express or implied, that 
would permit the Former Borrower, or if the Former Borrower is an entity, any of the Former 
Borrower's members, managers, officers, directors or shareholders (or any person or entity 
related to any of the foregoing), to have or obtain any right, title, interest, option, tenancy, or 
right of use or possession of, any or all of the Property, or to regain any of the foregoing interest 
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foregoing warranties and representations. Buyer's refusal to execute the foregoing Affidavit at 
closing shall be a default hereunder by Buyer. 

Buyer represents and warrants to Seller as true on the Effective Date, and on the Closing 
Date, that neither Buyer nor any of its principals or partners, is now, or has at any time in the past: 
(i) been, a defendant in any litigation involving Seller, American Momentum Bank (or any 
subsidiary or affiliated entity of Seller) (each, a "Seller Party"); (ii) been subject to a judgment in 
favor of any Seller Party, and (iii) had any arrangements or agreements concerning the Property 
with any person or entity that has been a defendant in any litigation with any Seller Party or that 
is subject to any judgment in favor of a Seller Party. If any of the foregoing representations or 
warranties are not true at any time, then that shall be a default by Buyer and Seller shall have the 
right to exercise the Seller's remedies described in Section 13 of this Agreement. The foregoing 
representations and warranties shall be included in the Buyer's Affidavit and/or the Closing 
Memorandum to be executed by the Buyer at Closing according to the prior paragraph of this 
Agreement. For the purposes hereof, the term "Buyer" shall be deemed to include any assignee of 
Buyer as may be permitted pursuant to Section 13 hereof. 

23. ACCEPTANCE.

The offer by the first party to execute this Agreement to sell or buy the Property shall 
terminate unless this Agreement is accepted and executed by the other party on or before October 
__, 2016. 

[Signatures follow on next page.] 

gnadal
14
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JOINDER OF ESCROW AGENT 

 
Broad and Cassel has joined in the execution of this Agreement in order to acknowledge its 
agreement to act as Escrow Agent in accordance with the terms and provisions of this 
Agreement. 
 
 
Broad and Cassel 
 
Dated: October ____, 2016 
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EXHIBIT "A 

 
Tract A, less R/W for Price Boulevard, as described in Official Records Instrument 
#2008038421 Price Commerce Park, as per plat thereof recorded in Plat Book 46, Pages 45 and 
45A, of the Public Records of Sarasota County, Florida. 
 
Parcel ID #0984030010 
 
The Property actually contains 12.6 acres, more or less, by virtue of a Quit Claim Deed to The 
North Port Road and Drainage District in 2008. 





3. 8 Schematic Drawings 

Conceptual elevations have been provided and project specific floor plans will be provided at preliminary 
site plan approval.   





Development Budget





Cash Flow Proforma
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	(c) Proration of Taxes and Other Expenses and Profits. At Closing, pro-rations of income and expense and the apportionment of taxes shall be as follows:
	(i) Real estate and personal property taxes and other assessments with respect to the Property for the year, in which the Closing occurs, shall be prorated as of the date of Closing.
	(ii) If the Closing shall occur before the tax rate or the assessed valuation of the Property is fixed for the then current year, the apportionment of taxes shall be upon the basis of the tax rate for the preceding year applied to the latest assessed ...
	(iii) Notwithstanding the provisions of this Subsection 9.c, with respect to special assessments that are paid in installments, Seller shall be responsible for all installments due as of the date of Closing, and Buyer shall be responsible for all inst...

	(d) Insurance. Any insurance coverage maintained by Seller shall not be prorated at Closing. On the day following Closing, Seller shall have the right to cancel any existing policy of insurance and receive a full refund of all unearned premiums. Buyer...
	(e) Service Contracts. Seller shall cancel all service contracts, if any, affecting the Property unless Buyer has assumed responsibility therefore.
	(f) Survival of Paragraph. The agreements of Seller and Buyer set forth in this Paragraph shall survive the Closing. 

	10. CLOSING COSTS.
	(a) The documentary stamps to be attached to the Deed.
	(b) The cost of curing any title conditions subject to the provisions of this Agreement.
	(c) Seller's attorney fees.
	Buyer shall pay:
	(a) The cost of the Owner's Title Insurance Commitment and Policy, including all   search fees and premiums relating thereto.
	(b) The recording fee required to record the Deed.
	(c) The cost of the Survey referenced in Section 7 above.
	(d) All financing costs and fees associated with the closing of any loan obtained by Buyer.
	(e) The cost of all Mortgagee Title Insurance Policies or Endorsements required by Buyer's lender.
	(f) The costs of all due diligence inspections and reports obtained by Buyer.
	(g) Buyer's attorney fees.

	11. CLOSING DOCUMENTS, OBLIGATIONS AND CLOSING CONDITIONS
	(a) Seller's Obligations at the Closing. At the Closing, Seller shall deliver to Buyer the following documents, as applicable:
	(i) Deed. Special Warranty Deed (the "Deed") executed by Seller conveying the Property to Buyer subject to no exceptions other than the Permitted Exceptions.
	(ii) FIRPTA Affidavit. An affidavit of Seller certifying that Seller is not a "foreign person," as defined in the Federal Foreign Investment in Real Property Tax Act of 1980, and the 1984 Tax Reform Act, as amended.
	(iii) Owner's Affidavit. An executed affidavit or other document acceptable to the Title Company in issuing the Owner's Policy without exception for possible lien claims of mechanics, laborers and materialmen or for parties in possession, as applicabl...
	(iv) Assignment of Governmental Permits and Approvals. An Assignment of Governmental Permits and Approvals executed by Seller assigning all of Seller's right, title and interest, if any, in and to all governmental approvals, consents, permits, waivers...

	(b) Buyer's Obligations at the Closing. At the Closing, Buyer shall deliver to Seller the following:
	(i) Purchase Price. The Purchase Price by confirmed wire transfer of immediately available U.S. funds;
	(ii) Evidence of Authority. Such consents and authorizations as Seller may reasonably deem necessary to evidence authorization of Buyer for the purchase of the Property, the execution and delivery of any documents required in connection with Closing a...
	(iii) Other Documentation. Such other documents as may be reasonable and necessary in the opinion of the Seller or its counsel to consummate and close the purchase and sale contemplated herein pursuant to the terms and provisions of this Agreement.

	(c) Closing Conditions.  Buyer’s obligation to close this transaction will be subject to the satisfaction of each of the following conditions on or before the Closing Date (the "Closing Conditions"):
	(i) Seller will not be in default under any term, covenant or condition of this Agreement, and will have performed all of its covenants, agreements and obligations under this Agreement.
	(ii) Each of the representations and warranties of Seller set forth in this Agreement will be true, complete and correct on the Effective Date and at the date of the Closing as if made at that time, and the Seller will have delivered its certificate t...
	(iii) Buyer obtains all Government Approvals (as defined herein).
	(iv) Successful completion of the Inspection Period and Buyer’s acceptance of all issues deriving from the Inspection Period.
	(v) Buyer will have received an award of LIHTC funds from FHFC sufficient to construct the Intended Improvements.
	(vi) Buyer will have received the applicable and necessary site plan and zoning approval for the Buyer's Use of the Property.
	(vii) There will not be a sewer, water, building or other moratorium, condemnation or any proceedings, either in effect which would interfere with the immediate construction and occupancy of Buyer’s Intended Improvements (“Moratorium”).
	(viii) The Property has not been damaged by any casualty, including, but not limited to toxic waste, fire, flood, and sinkhole, or by any environmental matter.
	(ix) At the Closing, the Title Insurance Company will irrevocably commit to issue to Buyer an ALTA Owner’s Policy of title insurance, dated as of the date and time of the recording of the deed, in the amount of the Purchase Price, insuring Buyer as ow...
	(x) Sole and exclusive possession of the Property will be delivered to Buyer at Closing.
	Closing Conditions 11(c)(iii) – (vi) herein will be deemed to have been satisfied upon the deposit of the Third Deposit with the Escrow Agent. In the event that Closing Conditions 11(c)(i) – (ii) and (vii) – (ix) have not been satisfied as of the Clos...


	12. RISK OF LOSS.
	(a) Condemnation. If, prior to the Closing, action is initiated to take any of the Property by eminent domain proceedings or by deed in lieu thereof, Buyer may either (a) terminate this Agreement by written notice to Seller delivered to Seller within ...
	(b) Casualty. Seller assumes all risks and liability for damage to or injury occurring to the Property by fire, storm, accident, or any other casualty or cause until the Closing has been consummated.

	13. DEFAULTS.
	(a) Breach by Seller. If Seller breaches this Agreement, Buyer may, as Buyer's sole and exclusive remedy hereunder, either: (i) have all remedies available at law or (ii) prior to the date that is ten (10) days following the original scheduled or mutu...
	(b) Breach by Buyer.  If Buyer breaches this Agreement, Seller may, as Seller’s sole remedy and relief hereunder, terminate this Agreement and thereupon be entitled to receive the Deposit and all Closing Extension fees as liquidated damages (and not a...
	(c) Return/Delivery of Deposit.  In the event the Deposit is returned to the Buyer, as provided in subparagraph 13.a, above, or otherwise pursuant to this Agreement, or delivered to the Seller, as provided in subparagraph 13.b above, upon the return o...

	14. OPERATIONS PENDING CLOSING.
	From the Effective Date of this Agreement until the Closing or earlier termination of this Agreement, Seller shall keep and maintain the Property in substantially the same condition as of the date of this Agreement, reasonable wear and tear excepted.
	15. NOTICES.
	16. BROKERAGE.
	17. ESCROW AGENT.
	18. RADON.
	19. REGULATORY CONTINGENCY.
	(a) Buyer (and any assignee of Buyer) must be, and must remain, in compliance with the Trading with the Enemy Act, as amended, and each of the foreign assets control regulations of the United States Treasury Department (31 CFR, Subtitle B, Chapter V, ...
	(b) Buyer must be, and must remain, incompliance with 31 U.S.C., Section 5313, as amended, 31 C.F.R Section 103.22, as amended, and any similar laws or regulations involving currency transaction reports or disclosures relating to transactions in curre...
	(c) Neither Buyer nor any assignee of Buyer is or shall be, as of the Closing Date (i) a person whose property or interest in property is blocked or subject to blocking pursuant to Section 1 of Executive Order 13224 of September 23, 2001 Blocking Prop...

	20. MISCELLANEOUS.
	(a) Entire Agreement. This Agreement embodies the entire agreement between the parties relative to the subject matter hereof, and there are no oral or written agreements between the parties, nor any representations made by either party relative to the...
	(b) Amendment. This Agreement may be amended only by a written instrument executed by the party or parties to be bound thereby.
	(c) Headings. The captions and headings used in this Agreement are for convenience only and do not in any way limit, amplify, or otherwise modify the provisions of this Agreement.
	(d) Time of Essence. TIME IS OF THE ESSENCE OF THIS AGREEMENT; however, if the final date of any period which is set out in any provision of this Agreement falls on a Saturday, Sunday or legal holiday under the laws of the United States or the State o...
	(e) Governing Law. This Agreement shall be governed by the laws of the State of Florida and the laws of the United States pertaining to transactions in such State. All of the parties to this Agreement have participated freely in the negotiation and pr...
	(f) Successors and Assigns; Assignment. This Agreement shall bind and inure to the benefit of Seller and Buyer and their respective heirs, executors, administrators, personal and legal representatives, successors and assigns. Buyer shall have the righ...
	(g) Invalid Provision. If any provision of this Agreement is held to be illegal, invalid or unenforceable under present or future laws, such provision shall be fully severable; this Agreement shall be construed and enforced as if such illegal, invalid...
	(h) Attorneys' Fees. In the event it becomes necessary for either party hereto to file suit to enforce this Agreement or any provision contained herein, the party prevailing in such suit shall be entitled to recover, in addition to all other remedies ...
	(i) Multiple Counterparts. This Agreement may be executed in a number of identical counterparts which, taken together, shall constitute collectively one (1) agreement; but in making proof of this Agreement, it shall not be necessary to produce or acco...
	(j) Date of this Agreement. This Agreement shall not be effective unless signed by both Buyer and Seller. As used in this Agreement, the term "Effective Date" shall mean and refer to the date of execution of the last of Buyer or Seller to execute this...
	(k) Relation to Seller/Prior Owner. Buyer represents and warrants that neither Buyer nor any of its principals or any entity owned or controlled by Buyer or any of its principals or any entity in which the Buyer or any of its principals has a legal or...
	(l) Confidentiality. Buyer agrees to treat all information obtained during the Inspection Period (and any information supplied by Seller to Buyer) as confidential, subject to the requirements of law and this Agreement. Buyer may, however, share such c...
	(m) Recording. Neither this Agreement nor any memorandum hereof may be recorded in the Public Records of the county in which the Property is located.
	(n) Survival. Except for the provisions herein, the terms of which expressly survive Closing or termination, the terms and conditions of this Agreement and any warranties and representations made herein shall not survive the Closing hereof and the del...
	(o) Further Assurances. In addition to the acts recited in this Agreement to be performed by Seller and Buyer, Seller and Buyer agree to perform or cause to be performed at the Closing or after the Closing any and all such further acts as may be reaso...

	21. BACK-UP OFFERS.
	From and after the Effective Date, Seller is permitted to continue to market the Property to prospective buyers, and is also permitted to seek or accept back-up offers for the purchase of the Property. However, the afore-stated sentence does not permi...
	22. WARRANTIES AND REPRESENTATIONS.
	The Buyer acknowledges that the Property was formerly owned by Florida Landmasters (the "Former Borrower"), subject to security instruments owned and held by Seller or Seller's predecessor in interest, given as security for an indebtedness owed by the...
	23. ACCEPTANCE.




