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cr City of Palmetto Meeting Date

Agenda Item December 19 2011

Jeff BurtonMarkBarnebey CRACRAAttorneyPresenter
Department

Background
Bob Graham and Cadence Bank

On December 1 2011 Bob Graham and Cadence Bank entered into a contract for Mr Graham topurchase 3 parcels at 325 8th Avenue W 320 9th Avenue W and 834 Riverside Drive from Cadence Bankfor a total of 770000 This is a part of the property which has been discussed to be purchased by theCRA for a mixed use development and expansion of the boat ramp parking The attached Assignmentwould assign the right of Mr Graham to purchase the 3 parcels to the CRA Mr Graham would be paid77000 upon closing by the CRA

Discussion

The CRA would be stepping into the shoes of Mr Graham for this contract The terms of the contractbetween Mr Graham and Cadence Bank provide several potential issues for the CRA The due diligenceperiod ends December 30 2011 which is too short While the property has been cleared of buildings it isadjacent to a known Brownfield site and the CRA needs to be comfortable with the status of this issueTitle work a survey and the environmental analysis needs to be completed and analyzed Title work thesurvey environmental work and other closing costs will be responsibility of the CRA Total cost to theCRA is expected to be approximately 90000000 Funding for the purchase would come from a 2006loan with Bank of America which had been partially paid down

Under the terms of this Assignment the purchase of this property is NOT contingent on a closing of theadjoining Circle K property which is also on this Agenda However the acquisition of both the Cadenceproperty and the Circle K property have value to the CRA independent of each other although they aremore desirable to the CRA if consolidated

The basic terms of the Assignment are complete as presented but there may be some minor fine tuningprior to Mondaysmeeting due to time constraints

Based on the current terms of the agreement we do not recommend entering into the Assignment for theCarianra nrnnorhi

Amount 900000 No t Page Am e 000 ture
900 000mut A ount

Additional Budgetary See Budget Amendment Resolution 201101Information

Funding
Sources

19055961
00

Sufficient Yes
Funds No

Budget Yes
Amendment No Source

Available Required

City Attorney Yes Advisory Board For Consistent Yes CRA PlanReviewed No Recommendation Against With No
NA NA NA

Potential

Motion
Direction

Requested

Staff Contact

Not ApproveApprovethe Assignment of Vacant Land Contract with Bob Graham

Attachments Assignment of Vacant Land Contract Vacant Land Contract between Bob Graham andCadence Bank

GDOCUMENTMPBCITYOF PALMETTO 2008 CRASUPERIOR BANK PURCHASE 834 RIVERSIDEDRAGENDA ITEM FOR121911DOC



ASSIGNMENT OF VACANT LAND CONTRACT

THIS ASSIGNMENT OF VACANT LAND CONTRACT Agreement is made this

day of December 2011 by and between Palmetto Community Redevelopment Agency a

public body corporate and politic CRA and Bob Graham an individual the ASSIGNOR
INTRODUCTION

A ASSIGNOR has contracted to purchase from Cadence Bank NA the Property
Seller the real property lying being and situate in the County of Manatee State of Florida
described on Exhibit A attached to and hereby made a part of this Agreement the Property
pursuant to the Vacant Land Contract with an effective date of December 1 2011 a copy of

which is attached to this Agreement as Exhibit B and hereby made a part hereof the
Contract

B CRA desires to purchase the Property and desires to do so by way of taking an

assignment of the Contract from ASSIGNOR and the ASSIGNOR agrees to assign the

Contract to CRA upon the terms and conditions set forth in this Agreement

PROVISIONS

NOW THEREFORE for and in consideration of the sum of TEN AND NO100

DOLLARS 1000 in hand paid by CRA to ASSIGNOR as well as other good and valuable

consideration the receipt and sufficiency of which is hereby acknowledged by ASSIGNOR to be

supportive of this Agreement in its entirety it is hereby agreed as follows

1 Assignment of Contract ASSIGNOR agrees to and hereby does assign and

transfer to CRA all of ASSIGNORs right title and interest in and to the Contract and CRA

agrees to and hereby does accept by assignment and assume ASSIGNORs obligations as

Buyer under the Contract upon the terms and conditions of this Agreement

2 Effective Date The Effective Date of this Agreement shall be the date on which

the last one of the ASSIGNOR and CRA has executed this Agreement



3 Closing Date The Assignment Fee defined below for this Assignment shall be

paid at the closing Closing of the transaction under the Contract The Closing shall be held at

the office of counsel for CRA KirkPinkerton PA in Bradenton Florida

4 Assignment Fee At Closing CRA shall pay Assignor an assignment fee of

7700000

5 Feasibility Period Inspection Property Documents

51 Investigation Period CRA shall have until 500 PM EST on December

30 2011 in which to investigate the Property for its suitability Feasibility Period If CRA

determines that the Property is not suitable for its needs CRA shall notify Assignor and

Property Seller of its intent to reassign the Contract to Assignor no later than 500PM on

December 2011 Reassignment Deadline unless the the Feasibility Period is extended then

the Reassignment Deadline shall be the later of three business days prior to the expiration of

Feasibility Period or December 27 2011 Failure of CRA to notify Assignor and Property Seller

within the appropriate timeframe shall be deemed an acceptance of the Property by CRA

During the Feasibility Period CRA for any reason may elect to reassign the Contract to

Assignor and CRA will then be released from any and all liability or obligations under the

Contract CRA may elect to accept the Property prior to the expiration of the Feasibility Period

by notifying ASSIGNOR in writing of its acceptance Unless the Feasibility Period is extended
as provided in Paragraph 55of this Agreement failure of CRA to notify ASSIGNOR before the

Reassignment Deadline shall be deemed an acceptance of the Contract by CRA

52 Inspection CRA its agents employees and representatives shall have the right
to access the Property at all times subsequent to the Effective Date and prior to the Closing
Date with full right to a inspect the Property and b to conduct reasonable tests thereon

including but not limited to soil borings and hazardous materials and waste studies and to

make such other examinations with respect thereto as CRA its counsel licensed engineers
surveyors or other representatives may deem reasonably necessary ASSIGNOR agrees that it
shall not interfere and it shall secure the agreement of the Property Seller that it shall not

interfere with the CRA in connection with the tests and inspections to be performed by or on

behalf of the CRA Any tests examinations or inspections of the Property by CRA and all costs
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and expenses in connection with CRAs inspection of the Property or any part thereof shall be

at the sole cost of CRA and shall be performed in a manner so as not to interfere with the

Property Sellers reasonable use of the Property and shall not violate any law or regulation of

any governmental authority Upon completion of such inspections examinations or tests CRA

shall restore the Property to substantially the same condition as existed prior to the inspections
and testing by or on behalf of CRA Any information collected from such examinations

inspections or tests shall be made available for public review as may be required by Chapter
119 Florida Statutes 2011 To the extent provided by law and subject to any limitations

contained in Section 76828 Florida Statutes CRA hereby agrees to indemnify and hold

Property Seller harmless with respect to the CRAs inspection except as expressly provided
herein nothing in this Contract shall be considered a waiver of sovereign immunity by CRA By
execution of this Agreement to CRA Assignor grants to the extent it has the requisite authority
and agrees to secure from the Property Seller a grant to CRA and the Sarasota Manatee

Metropolitan Planning Organization a license to enter the Property and perform such tests
examinations and inspections as set forth herein

53 Property Documents Within three 3 business days after execution and

delivery of this Assignment ASSIGNOR will furnish CRA with all information concerning the

Property which ASSIGNOR possesses or may reasonably have within its power to obtain

including but not limited to all leases if any estoppel statements from all tenants if any

verifying the absence of any uncured defaults under the leases service contracts plans
surveys recorded or unrecorded exceptions to title title commitment environmental studies
soil tests or reports engineering studies inspection reports feasibility studies landscape plans
governmental quasigovernmental applications and approvals agreements and any other

documents or materials relating to the suitability development use or value of the Property
Property Documents Those Property Documents which were prepared for ASSIGNOR in

connection with its determinations of feasibility under the Contract including without limitation
the survey title commitment environmental study and any appraisals shall be certified to

ASSIGNOR Porges Hamlin Knowles Hawk PA the CRA the City of Palmetto and Kirk

Pinkerton PA

54 Right to ReAssign to Assignor Upon any such cancellation and

reassignment of the Contract to Assignor CRA shall deliver any original Property Documents in

CRAspossession to ASSIGNOR If CRA reassigns the Contract to ASSIGNOR during the

Feasibility Period other than the obligation of CRA to deliver Property Documents to
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ASSIGNOR this Agreement will be terminated and cancelled in all respects and CRA will not

have any further rights or obligations hereunder including without limitation any obligation with

respect to the Assignment Fee

55 Extension of Feasibility Period If CRA has not completed its

investigations of the Property by the Reassignment Deadline and desires to extend the

Feasibility Period then CRA shall remit Ten and NO100 Dollars 1000 as an extension

payment the Extension Payment to ASSIGNOR no later than 500 PM on December 27
2011 ASSIGNOR shall timely deliver the Extension Payment to the Property Seller as

consideration for an extension of the Inspection Period under the Contract to extend the

Inspection Period until January 31 2012 and to extend the Reassignment Deadline hereunder

to three business days before500PM EST on January 31 2012 The Extension Payment shall

be nonrefundable to CRA except that if this Agreement is terminated and the Contract is

terminated under circumstances entitling ASSIGNOR to a refund of the Extension Payment
then upon receipt of the refund of the Extension Payment under the Contract ASSIGNOR shall

remit it to CRA CRA acknowledges however that the Extension Payment is nonrefundable if

CRA terminates this Agreement during the Feasibility Period as extended because it

determines that the Property is not acceptable

6 Representations and Warranties by ASSIGNOR ASSIGNOR hereby represents
and warrants to CRA as follows

61 Violations Litigation and Adverse Information ASSIGNOR has received

no notice of and has no knowledge of iany violation of any law statute ordinance order

regulation rule restriction or requirement of any governmental or quasigovernmental agency
or tribunal affecting any portion of the Property iiany suit or proceeding pending or threatened

affecting ASSIGNOR or the Property Seller or the Contract or any portion of the Property in any
court or before any governmental orquasigovernmental agency or tribunal which would in any
manner impair ASSIGNORs ability to perform its obligations under this Agreement or the

Property Sellersability to perform its obligations under the Contract or iii any other fact or

condition which would have an adverse effect upon the Contract the Property or its value

which has not been disclosed in writing to CRA ASSIGNOR covenants that it will have given
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notice to CRA prior to the Closing Date if ASSIGNOR receives notice of or gains knowledge or

any of the foregoing
62 Contract Status The copy of the Contract attached hereto as Exhibit B

is a true correct and complete copy of the original and it has not been disclaimed by either party
to it nor has it been modified or amended in writing or verbally The Contract has been duly
authorized and executed by and on behalf of ASSIGNOR and the Property Seller respectively
neither ASSIGNOR nor the Property Seller is in default under the Contract and ASSIGNOR has

received no notice of default or assignment from the Property Seller

63 Ownership ASSIGNOR has not previously assigned the Contract in full

or partially and has not pledged it as security for any indebtedness or granted anyone an

interest in it and ASSIGNOR will convey the Contract to CRA free and clear of any liens

pledges security interests options rights charges encumbrances or restrictions of any kind

whatsoever

64 Agreement Does Not Violate Contract The execution and delivery of this

Agreement and the consummation of the transaction contemplated hereby will not result in any
violation of or default under the Contract

65 ASSIGNORs Authority ASSIGNOR has full power and authority to

execute and deliver this Agreement and to consummate the transaction contemplated hereby in

accordance with law and the persons executing and delivering this Agreement for ASSIGNOR

have the aggregate power and authority to do so for and on behalf of ASSIGNOR

66 FIRPTA ASSIGNOR is not a foreign person as defined by Section

1445 of the Internal Revenue Code and shall comply with all requirements imposed by the

Foreign Investment in Real Property Tax Act of 1980 FIRPTA as amended and if

applicable ASSIGNOR shall execute an affidavit attesting to such fact or shall evidence

compliance with any withholding of salesproceeds required pursuant to FIRPTA

All representations and warranties by ASSIGNOR in this Agreement shall be deemed

to apply as of the Effective Date hereof and shall be construed as continuing representations
warranties and agreement which shall survive the Closing Date

7 ASSIGNORsActions Prior to Closing Commencing as of the Effective Date and

continuing for the entire period in which ASSIGNOR has any interest in the Contract
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71 ASSIGNOR shall not take any action or fail to take any action which

would cause any of the representations or warranties made by ASSIGNOR under this

Agreement to be in any way not completely true complete and accurate
72 ASSIGNOR shall cooperate fully with CRA during the Feasibility Period

and at all times thereafter prior to Closing pertaining to CRAs investigation of the Property
73 ASSIGNOR shall keep the Contract in full force and effect shall timely

notify the Property Seller of this Agreement and shall not terminate or modify the Contract or

consent to an assignment termination or modification of the Contract without CRAs prior
consent and

74 ASSIGNOR will not perform any act or permit any act to be performed
which might cause damage waste or destruction to the Property

8 Closing Deliveries by ASSIGNOR At the Closing ASSIGNOR shall deliver the

following which if a document shall be duly executed

81 An estoppel certificate from the Property Seller confirming that there is no

default under the Contract that the Contract is in full force and effect all required deposits have

been paid and other similar matters as may be required by CRA or its counsel
82 FIRPTA Affidavit if applicable and

83 Such other and further documents as are provided for in this Agreement
and such other and further documents as may be reasonably requested by CRA or its counsel

to more fully effectuate the transactions contemplated by this Agreement

9 Closing Delivery by CRA On the Closing Date CRA shall deliver to ASSIGNOR

the reimbursement of Twenty Thousand and NO1002000000earnest money deposit paid
by ASSIGNOR under the Contract In addition CRA shall furnish a Closing Statement

10 Expenses Each party shall bear its own costs including its own attorneys fees

11 Brokerage ASSIGNOR and CRA each represent to the other that neither has

had any dealings with any real estate broker finder agent or similar party in connection with

the negotiation of this Agreement and the consummation of the purchase and sale

contemplated hereby ASSIGNOR and CRA do hereby indemnify and hold the other free and

harmless from and against any and all costs expenses liabilities or claims for any brokerage or
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other professional service fee compensation commission or charge claimed by any broker

finder agent or other similar party and shall be entitled to reasonable attorneys fees in

connection with defending same at trial and appellate levels by reason of any action of the

indemnifying party

12 No Third Party Beneficiaries This Agreement is not intended to give or confer

any benefits rights privileges claims actions or remedies to any person or entity as a third

party beneficiary including without limitation the Property Seller

13 Assignment This Assignment may not be assigned by either party hereto

without the prior written consent of the other party

14 Notices Any notices required to be given by the terms of this Agreement or

under any applicable law by either party shall be in writing and shall be i hand delivered ii

sent by certified or registered mail postage prepaid return receipt requested or iii sent by
Federal Express or similar overnight courier service and shall be effective upon receipt Notice

given by or to the attorney representing either party shall be effective as if given by or to said

party Such written notice shall be addressed as follows

If given to ASSIGNOR any such notice shall be addressed as follows

Bob Graham

5201 Cone Road

Tampa Florida 33610

If given to CRA any such notice shall be addressed as follows

City of Palmetto Community Redevelopment Agency
715 4th Street West

Palmetto Florida 34221

Attn Jeff Burton Executive Director

With a copy to

City of Palmetto
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516 8th Avenue West

Palmetto Florida 34221

Attn Mayor Shirley G Bryant

With copies to

Mark P Barnebey Esq and

Sue Jacobson Esq
Kirk Pinkerton PA

1301 6th Avenue West Suite 102

Bradenton Florida 34205

15 Default If the transaction contemplated by this Agreement is not consummated

through or because of the default of ASSIGNOR or in the event any warranties or

representations of ASSIGNOR are incorrect CRA may elect to terminate this Agreement and all

obligations and liabilities of CRA shall end In such event CRA shall also have the rights and

remedies afforded under Florida law including the right to recover actual and consequential
damages andor seek specific performance of this Agreement by ASSIGNOR If such

transaction is not consummated through or because of the default of CRA then ASSIGNOR

shall have the rights and remedies afforded under Florida law including the right to seek

specific performance of this Agreement by CRA

16 Choice of Law and Venue This Agreement shall be construed and interpreted
under the laws of the State of Florida ASSIGNOR and CRA agree that the proper venue with

respect to any state or federal litigation in connection with this Agreement shall be Manatee

County Florida

17 Powers and Privileges The Parties shall also be governed by the following

171 All rights powers and privileges conferred hereunder upon the parties
shall be cumulative

172 The failure of either party to exercise any power given hereunder or to

insist upon strict compliance by another party with its obligation hereunder and no custom or
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practice of the parties at variance with the terms hereof shall constitute a waiver of the partys
later right to demand exact compliance with the terms hereof

173 This Agreement shall be binding upon and shall inure to the benefit of the

parties hereto and their respective successors

18 Agreement Not Recordable And Other Agreements Neither this Agreement nor

any notice thereof shall be recorded by any party hereto or any agent of same in any public

records No prior or present agreements or representations shall be binding upon any of the

parties hereto unless incorporated in this Agreement

19 Counterparts This Agreement may be executed in several counterparts each of

which shall be deemed to be an original but all of which shall constitute one and the same

Agreement provided however that each of the counterparts shall have been executed by the

parties hereto

20 Headings The captions used in connection with the paragraphs of this

Agreement are for convenience and reference and in no way define describe extend or limit

the scope of intent of any provision hereof

21 Survival of Agreement The terms conditions representations and warranties

hereof shall survive the Closing Date hereof

22 Litigation In connection with any litigation including appellate proceedings
arising out of this Agreement the prevailing party shall be entitled to recover its costs and

reasonable attorneys fees including any appellate proceedings

23 Entire Agreement Amendments This Agreement contains the entire

understanding between ASSIGNOR and CRA concerning the Contract and the Property It may
be altered or amended only by a written Agreement between CRA and ASSIGNOR There are

no promises agreements conditions undertakings inducements or waivers oral or written

express or implied between ASSIGNOR and CRA other than as set forth in this Agreement
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24 Severability If any provision contained in this Agreement is declared or held to

be invalid or unenforceable such declaration or holding shall be limited to its most narrow

application and shall not affect the remaining provisions of this Agreement all of which shall

remain in full force and effect

25 Waiver No waiver of any provision of this Agreement shall be effective unless it

is in writing signed by the party against whom it is asserted and any waiver of any provision of

this Agreement shall be applicable only to the specific instance to which it is related and shall

not be deemed to be a continuing or future waiver as to such provision or a waiver as to any

other provision

26 Time Time is of the essence concerning this Agreement and for all acts

required to be done and performed by both parties hereto including but not limited to each

every and all of the terms and conditions of this Agreement

27 Time Periods The calculation of the number of days that have passed during
any time period prescribed based on calendar days and any such period shall commence on

the day immediately following the action or event giving rise to the commencement of the period
and shall expire at 500pm eastern standard time on the last day of the time period

Furthermore any time period provided for herein which shall end on a Saturday Sunday or

legal holiday shall extend to500pmeastern standard time of the next full business day

28 Public Disclosure Affidavit Prior to the Closing CRA shall send a notice

required by FS Sectiopn 28623ato the Property Seller and it shall be a condition of CRAs

obligation to close the transaction that the Property Seller shall provide to CRA the disclosure

affidavit or proof of exemption as required by Section 286231Florida Statutes at or before

the Closing if applicable

29 Authorization The Mayor of the City of Palmetto or the Chairperson of the CRA is

authorized to execute any documents related to this Contract on behalf of the CRA including

but not limited to extensions notices of termination and any documents related to Closing

10



IN WITNESS WHEREOF each of the parties hereto have duly executed this Agreement
as of the day and year first above written

WITNESSES ASSIGNOR

Bob Graham

Print Name of Witness Date executed 2011

Print Name of Witness
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C RA

The PALMETTO COMMUNITY
REDEVELOPMENT AGENCY a public body
corporate and politic
By

Signature

Print Name

Signature

Print Name

Its

ATTEST

Date Executed 2011

Approved to Form and Legal
Sufficiency
By

AMSMPBAssignment Superior Bank rev121611
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