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AGREEMENT FOR DEVELOPMENT
OF KING’S LANDING

THIS AGREEMENT (the “Agreement”) is made and entered into as of this 2 “(day of
Dece,w e -, 2019 (the “Effective Date”), by and between AUDUBON DEVELOPMENT,
INC., a Florida corporation (“Audubon’), whose mailing address is P.O. Box 981, Palm Beach,
FL 33480, the CITY OF FORT PIERCE, a Florida municipal corporation (hereafter referred to as
the “City of Fort Pierce”), whose mailing address is City Hall, 100 North U.S. 1, Fort Pierce, FL.
34950 and the FORT PIERCE REDEVELOPMENT AGENCY, a community redevelopment
agency established pursuant to Florida Statutes Chapter 163 (the “FPRA™) (collectively, the City
of Fort Pierce and the FPRA shall be referred to herein as the “City").

WITNESSETH:

WHEREAS, the City of Fort Pierce and the FPRA are the record owners, as their record
interests may appear, of fee simple title to the unimproved real property described on Exhibit
“A” attached hereto and made a part hereof (the “Real Property”); and

WHEREAS, the City issued a request for proposals (“RFP”) requesting that qualified
developers submit proposals for the development of the Real Property; and

WHEREAS, after evaluating the responses submitted in the competitive procurement
process in response to the City’s RFP, the City found that Audubon has submitted the most

advantageous proposal; and

WHEREAS, Audubon has proposed the development of a mixed use development on the
Real Property referred to as King’s Landing, including a hotel, condominiums, restaurants, retail,
office, single family residences and apartments, as more generally set forth in the RFP (the

“Project™); and

WHEREAS, the City and Audubon both desire to enter into an agreement, allowing
Audubon to proceed with obtaining land development approvals more specifically setting forth
the master plan and development standards for the Project, providing for the conveyance of the
Real Property to Audubon subject to the terms and conditions hereof, and allowing for the
construction of the Project on the Real Property in phases, as more specifically set forth herein;
and

NOW, THEREFORE, for and in consideration of the mutual promises, covenants and
agreements contained herein, and the mutual benefits hereunder, and for other good and valuable
considerations, the receipt and sufficiency of which are hereby acknowledged, the parties hereto
do covenant and agree as follows:
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l. Agreement to Develop. The City agrees to convey the Real Propetty to Audubon
and Audubon agrees to develop the Real Property in accordance with the terms and conditions set
forth herein. The term “Property” shall include the Real Property described in Exhibit “A”,
together with all right, title and interest, if any, of the City in and to (i) any improvements to the
Real Property, (ii) any condemnation award relating to the Real Property, and (iii) all easements,
rights-of-way and appurtenances benefitting or appurtenant to the Real Property.

2. Due Diligence Period, Audubon, its agents, employees and contractors shall have
one-hundred and twenty (120) days from and after the Effective Date (which one-hundred and
twenty (120) day period is hereinafter referred to as the “Due Diligence Period”) within which to
undertake engineering and other tests, borings, studies, investigations and assessments of and
concerning the Property, at Audubon’s sole cost and expense, as Audubon determines may be
necessary or desirable in order to determine and evaluate (i) compliance of the Property with all
zoning, environmental and other codes, ordinances, statutes, rules and regulations affecting the
same, (ii) soil compaction, drainage and other physical characteristics of the Property, (iii) the
feasibility of developing the Property for Audubon’s intended use, including preparing draft site
plans, drainage plans, utility plans and financial feasibility studies, and (iv) any other matters as
shall be deemed by Audubon, in Audubon’s sole and absolute discretion, to be necessary for
Audubon to determine the feasibility of Audubon proceeding with the development of the
Property. The City hereby grants to Audubon, its agents, employees, contractors and engineers, a
right of entry upon the Property and any part thereof during the Due Diligence Period for the
purposes of assisting such inspections and review, including environmental studies, soil
compaction studies, soil borings and other physical inspections, and to show the Property to third
parties (including, without limitation, architects, attorneys, insurers, financial institutions and
other lenders or investors), and the City hereby agrees to cooperate with Audubon’s studies and
investigations, as reasonably required. Audubon shall be responsible for prompt payment for
such inspections and for repair of damage to and restoration of the Property resulting from such
studies and inspections. Audubon shall not subject the Property to any liens in connection with
such studies and investigations and Audubon shall immediately discharge any liens which may be
recorded against the Property resulting from such studies and investigations. Audubon agrees to
indemnify and hold harmless the City from all losses, damages, penalties, attorney’s fees and
costs arising out of property damage, personal injury or wrongful death caused by Audubon, or
Audubon’s agents or contractors, in connection with any inspections of the Property. No later
than five (5) days after the end of the Due Diligence Period, Audubon may, at Audubon’s sole
discretion and for any reason, terminate this Agreement by giving written notice thereof to the
City, in which event this Agreement shall be terminated, and all rights and liabilities of the
parties pursuant to the Agreement shall be terminated. No later than fifteen (15) days after such
termination of this Agreement, Audubon shall deliver to the City copies of any reports of studies
and investigations procured by Audubon relative to the Property during the Due Diligence
Period.

3. Copies of Repotts. The City agrees to deliver to Audubon, within five (5) days
following the Effective Date of this Agreement, copies of (a) any leases, lease amendments,
contracts, licenses, governmental or quasi-governmental permits or permit applications, (b) all
reports, studies and investigations (including, without limitation, any environmental, engineering
or water quality assessments or reports, title abstracts and policies, permits, surveys and soil
tests) and (c) specifically, any information evidencing the removal of the title encumbrance that
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provided a right of reverter in favor of the State of Florida, in the possession of the City relating
to the Property or any part thereof. The City shall also, upon request by Audubon, provide any
information in the possession of the City relating to the remediation of environmental
contamination on the Property.

4, Land Development Approvals,

a. City Obligations. The City shall, at no cost or expense to Audubon, be
responsible for completing the following tasks:

i. The City shall give its best efforts to support abandoning of the road right-
of-way of the section of Avenue B, shown on Exhibit “B”, attached hereto and made a part
hereof (the “Avenue B Parcel”), it being the intention of the parties hereto that the Avenue B
Parcel shall be included in the Property conveyed to Audubon at Closing, for development by
Audubon. The City shall be responsible for completing and filing any required applications,
paying any filing fees and processing the approval of the foregoing abandonment. The foregoing
abandonment of the public right-of-way of the Avenue B Parcel, so that it may be conveyed to
Audubon at Closing, shall be a Condition to Closing which, if not completed, may result in the
termination of this Agreement as more specifically set forth in Paragraph 4.c below.

ii. The City shall give its best efforts to support amending the Comprehensive
Plan of the City of Fort Pierce to change the future land use designation of the Property to Mixed
Use Development (MXD). The City shall be responsible for completing and filing any required
applications and paying any filing fees associated with processing the approval of the foregoing
future land use amendment, both at the City level and at the State level. The foregoing change in
the Property’s future land use designation to MXD shall be a Condition to Closing which, if not
completed, may result in the termination of this Agreement as more specifically set forth in
Paragraph 4.c below.

iii. The City shall give its best efforts to support changing the zoning of the
Property to Planned Development (PD). (The term “Planned Development” as used in this
Agreement shall refer to the Planned Development zoning category as defined in the City of Fort
Pierce Zoning Code). The City shall be responsible for completing and filing any required
applications and paying any filing fees associated with processing the approval of the foregoing
zoning change. The foregoing change of the Property’s zoning to Planned Development shall be
a Condition to Closing which, if not completed, may result in the termination of this Agreement
as more specifically set forth in Paragraph 4.c below.

iv. The Florida Department of Environmental Protection (“FDEP”) issued a
Conditional Site Rehabilitation Order (“SRCO”) dated May 22, 2018 to the City setting forth
various conditions relating to the existing environmental contamination on the Property. The
SRCO is attached hereto and made a part hereof as Exhibit “C”. Paragraph (c) on page 5 of the
SRCO states that additional site rehabilitation may be required if the “level of risk is increased”
due to “substantial changes in exposure conditions, such as a change in land use from
nonresidential to residential use”. The City shall provide such information and documents to
Audubon'relative to the SRCO as Audubon may request in order for Audubon to notify FDEP of
the proposed Project. Audubon shall notify FDEP of the proposed Project, and shall obtain
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written confirmation from FDEP, in form reasonably satisfactory to Audubon, before the end of
the Due Diligence Period, that development of the Project will not require that additional
remediation be completed on the Property or that additional restrictions be placed upon the use or
development of the Property. The City agrees to cooperate with Audubon’s efforts to obtain such
written confirmation from FDEP, In the event that FDEP does require additional remediation or
additional restrictions not currently set forth in the SRCO, then Audubon and the City shall work
in good faith to amend this Agreement to address such remediation and/or conditions. In the
event that Audubon and the City do not reach agreement with respect to such amendment to this
Agreement, either party shall have the right to terminate this Agreement by giving written notice
to the other, in which event all rights and liabilities of the parties pursuant to this Agreement shall

be terminated,

b. Audubon Obligations. Audubon shall, at Audubon’s sole cost and expense, be
responsible for completing the following tasks:

i. Apply to and obtain approval from the City of Fort Pierce of a Planned
Development master site plan (the “Site Plan”) and development standards for the Property,
allowing for a mixed use development, including a hotel, condominiums, restaurants, retail,
office and apartments, as more generally set forth in the RFP.

ii. Apply to and obtain approval from the City of Fort Pierce for a subdivision
plat (the “Plat”) sub-dividing the Property into parcels as may be required in order for Audubon
to implement Audubon’s development plan for the Project.

iii. Providing the City with financial information responding to the request for
additional information set forth in the memo from WTL+a, attached hereto as Exhibit “D”.

c. Right to Terminate, If all of the foregoing tasks set forth in Paragraphs 4.a
and 4.b above (collectively the “Conditions to Closing”) have not been completed within two-
hundred and seventy (270) days after the Effective Date, then either party to this Agreement may
terminate this Agreement by giving written notice thereof to the other party, in which event this
Agreement shall be terminated, and all rights and liabilities of the parties pursuant to the
Agreement shall be terminated.

5. Evidence of Title. Within thirty (30) days after the Effective Date, Audubon shall
obtain, at Audubon’s expense, a Title Insurance Commitment (the “Commitment”) for an
Owner's Title Insurance Policy (the “Policy™) issued by a Florida licensed title insurer (the “Title
Company”) evidencing that the City of Fort Pierce and/or FPRA are vested with fee simple title
to all of the Real Property, free and clear of all liens, encumbrances, exceptions or qualifications
whatsoever save and except for: (a) "Permitted Exceptions" as defined hereinbelow; and (b)
those exceptions to title which are to be discharged by the City at or before the Closing. The
Commitment shall also evidence that upon the execution, delivery and recordation of the Deed to
be delivered pursuant to the provisions of this Agreement and the satisfaction of all requirements
specified in Schedule B, Section 1 of the Commitment, Audubon shall acquire fee simple title to
the Real Property, subject only to the Permitted Exceptions.
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Audubon shall have a period of fifteen (15) days after receipt of the Commitment within
which to cause the same to be examined and to notify the City in writing of any objections that
would render title to the Real Property unmarketable or would prevent development of the
Project on the Real Property; provided, however, that in the event of any such notice by
Audubon, Audubon shall provide the City with a copy of the Commitment together with
Audubon’s written objections. The City, upon written notification thereof within such fifteen
(15) day period, shall use reasonable diligence to remove, discharge or correct such objections,
and shall have a period of sixty (60) days after receipt of notice in which to do so. If the City
shall be unable to remove or discharge such objections within the foregoing sixty (60) day
period, then Audubon may, within ten (10) days from the expiration of the sixty (60) day period,
give notice to terminate this Agreement or agree to accept a conveyance of title at Closing in its
then existing condition. If Audubon shall elect to terminate this Agreement, then neither the City
nor Audubon shall have any further rights or obligations hereunder. Any items shown in the
Commitment which Audubon does not timely object to, or which Audubon agrees to accept, in
accordance with this paragraph, shall be deemed to be “Permitted Exceptions.” The foregoing
notwithstanding, if title defects are in the nature of liens or encumbrances arising by, through or
under the City which can be discharged by the payment of money and are liquidated in amount
(i.e., not contingent or unliquidated), then Audubon shall have the option to pay and discharge
the same at or prior to Closing, in which event, a credit for the cost thereof shall be given to
Audubon as part of the adjustments and prorations at the Closing.

Audubon may, prior to the date of Closing, obtain an update of the Commitment, and
may reexamine title to the Real Property and deliver to the City written objection to any matter
revealed by such title reexamination (“Subsequent Title Defect”) other than the Permitted
Exceptions. In the event that Audubon gives the City written objection to a Subsequent Title
Defect, then the provisions set forth in the foregoing paragraph shall apply from and after the
date of Audubon’s notice thereof to City.

6. Survey. Within ninety (90) days after the Effective Date, Audubon may, at
Audubon’s sole cost and expense, have the Property surveyed by a registered Florida surveyor
(the “Survey”). Audubon shall have a period of fifteen (15) days after receipt of the Survey
within which to cause the same to be examined and to notify the City in writing of any
encroachment or any matter which would prevent development of the Project on the Property;
provided, however, that in the event of any such notice by Audubon, Audubon shall provide the
City with a copy of the Survey together with Audubon’s written objections. The Survey
objections shall be treated in the same manner as title objections are treated in Paragraph 5
above. Audubon’s failure to have the Property timely surveyed in accordance with this paragraph
or deliver timely notice of survey objections shall be deemed a waiver of Audubon’s rights to
object to survey defects as provided in this paragraph.

7. Closing and Conveyance of Property. At Closing (as defined below), the City of
Fort Pierce shall first convey its interest in the Property to FPRA, and then FPRA shall convey all
of the Property to Audubon. The closing for the conveyance of the Property from FPRA to
Audubon (the “Closing”) shall be at a date, time and place mutually agreed to by the City and
Audubon, but within the municipal limits of the City of Fort Pierce, no eatlier than twenty (20)
days after the Conditions to Closing, as defined in Paragraph 4 above, have all been satisfied and
no later than sixty (60) days after the Conditions to Closing have all been satisfied. At the time
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of the Closing hereunder, FPRA shall convey fee simple title to the Property to Audubon by
Special Warranty Deed, in the form attached hereto as Exhibit “E” (the “Deed”). The
consideration for such conveyance of the Property to Audubon is the obligations of Audubon as
set forth in this Agreement, and no additional monetary consideration shall be paid from
Audubon to the City for the Property. The conveyance of the Property shall be free and clear of
all liens, encumbrances, exceptions or qualifications whatsoever, save and except only the

following:

a. Ad valorem real property taxes and assessments for the year of closing and
subsequent years.

b. Local zoning ordinances and regulations.
c. Permitted Exceptions as defined in Paragraph 5 above.
d. The Reverter as defined in Paragraph 10 below, and as set forth in the

Deed.

8. Closing Costs. Audubon shall pay for the cost of: (a) all documentary stamp
taxes required to be paid with respect to the Deed and other instruments of conveyance, if any, it
being understood that documentary stamp taxes may be due on the market value of the Property
as of the date of Closing, (b) the Title Policy, it being understood that the title premium may be
based on the market value of the Property as of the date of Closing, (c) all recording fees with
respect to those closing documents which are to be recorded (not including, however, the cost of
curative title instruments which are to be paid exclusively by the City), (d) any closing costs
associated with third party financing, and (e) the Survey. The City shall pay all costs to obtain
and record any documents required to cure any title defects or survey defects objected to by
Audubon in accordance with Paragraphs 5 and 6 above. Any real property taxes and assessments
shall be prorated as of the date of the Closing.

9. Development Timeline. The Project shall be constructed in phases, as such phases
are identified in the Phasing Plan attached hereto and made a part hereof as Exhibit “F” (the
“Phasing Plan”). Audubon shall develop the Phases in accordance with the following (the
deadlines set forth in Paragraphs 9.a through 9.e below shall be referred to as the “Development
Deadlines”):

a. Phase 1. Audubon shall submit an application for building permit(s) for
construction for Phase 1, as defined in the Phasing Plan, no later than one-hundred and twenty
(120) days after the date of the Closing. Audubon shall Commence Construction of Phase 1 no
later than ninety (90) days after the City issues the building permit(s) for construction of Phase 1.
Construction of Phase | shall be completed no later than four hundred and twenty (420) days
after Commencing Construction of Phase 1. Phase 1 shall include (i) infrastructure
improvements serving Phases | through 7 of the Project, including street paving, water and sewer
facilities and drainage facilities, and (ii) construction of a hotel. Upon completion of the
construction of the infrastructure improvements for Phase 1, the streets and all infrastructure
improvements within such streets, shall be conveyed to the City, as more specifically set forth in
Paragraph 16 below.
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b. Phase 2. Audubon shall submit an application for building permit(s) for
construction of Phase 2, as defined in the Phasing Plan, no later than one-hundred and twenty
(120) days after Commencing Construction of Phase 1. Audubon shall Commence Construction
of Phase 2 no later than ninety (90) days after the City issues the building permit(s) for the
construction of Phase 2. Construction of Phase 2 shall be completed no later than one (1) year
after Commencing Construction of Phase 2.

c. Phase 3. Audubon shall submit an application for building permit(s) for
the construction of Phase 3, as defined in the Phasing Plan, no later than one hundred twenty
(120) days after Commencing Construction of Phase 2. Audubon shall Commence Construction
of Phase 3 no later than ninety (90) days after the City issues the building permit(s) for the
construction of Phase 3. Construction of Phase 3 shall be completed no later than one (1) year
after Commencing Construction of Phase 3.

d. Phases 4 - 7. Audubon shall submit applications for building permit(s) for
the construction of Phases 4, 5, 6, and 7, as defined in the Phasing Plan, no later than three (3)
years after Commencing Construction of Phase 1. Audubon shall Commence Construction of
Phases 4, 5, 6, and 7, no later than ninety (90) days after the City issues the respective building
permit(s) for the construction of Phases 4, 5, 6, and 7. Construction of Phases 4, 5, 6, and 7 shall
be completed no later than four (4) years after Commencing Construction of Phase 1.

e. Phase 8. Audubon shall submit an application for building permit(s) for
the construction of Phase 8, as defined in the Phasing Plan, no later than five (5) years after
Commencing Construction of Phase I. Audubon shall Commence Construction of Phase 8 no
later than ninety (90) days after the City issues the building permit(s) for the construction of
Phase 8. Construction of Phase 8 shall be completed no later than six (6) years after Commencing
Construction of Phase I.

f. Commencement of Construction. For the purpose of determining the
Development Deadlines set forth in this Paragraph 9, the terms “Commence Construction” ot
‘Commencing Construction” shall mean beginning substantial physical site work, such as
clearing, excavating or grading the Property in preparation for pouring foundations and/or
installing utilities, or the installation of best management practices such as silt fences and
turbidity barriers.

10. Default.

a. Possibility of Reverter. When the Property is conveyed by the City to
Audubon at Closing, the Deed will contain language stating that the City will retain a “possibility
of reverter”, as more specifically set forth in Exhibit “E”, giving the City the right to re-enter
and retake the property if Audubon defaults on its obligations set forth in this Agreement (the
“Reverter™).

b. Release of Reverter from Hotel Parcel. Pursuant to the Site Plan and the
Plat, as approved by the City, a separate lot (the “Hotel Parcel”) will be created for the
development of a hotel within Phase | of the Project (the “Hotel”). After the Property is
conveyed by the City to Audubon at the Closing, Audubon will sell the Hotel Parcel to a third-
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party purchaser (the “Hotel Developer™). Upon the closing of the forgoing sale of the Hotel
Parcel to the Hotel Developer, the City will sign an instrument releasing the Hotel Parcel from
the encumbrance of the Reverter, which instrument will be recorded in the public record at the
time of the closing of the foregoing sale of the Hotel Parcel to the Hotel Developer, so that the
Hotel Developer will acquire the Hotel Parcel free and clear of the City’s Reverter.

C. Hotel Parcel Escrow. Audubon will deliver to the City One Million
Dollars ($1,000,000.00) from the proceeds of the foregoing sale of the Hotel Parcel, which shall
be held in escrow by the City and used by Audubon to pay for the cost of constructing
infrastructure improvements for the Project on the Property. Such costs of constructing
infrastructure improvements shall include Audubon’s actual costs to design, construct and/or
install utility lines and facilities (including electrical, water, sewer and telecommunications),
drainage facilities, roads, sidewalks, street lights and parking, and related excavation, grading
and other site work or infrastructure serving all or portions of Phases 1 through 7 of the Project,
as set forth in a construction budget to be prepared by Audubon (the “Infrastructure
Improvements”). As the Infrastructure Improvements are constructed, Audubon will request
monthly draw payments from the City to pay for the cost of constructing the Infrastructure
Improvements. With each draw request, Audubon will provide the City with copies of invoices
or other documentation reasonably required to substantiate such draw requests. The City shall
respond to each such draw request within ten (10) days of receipt, by either approving, denying
or requesting additional information with respect to such draw request. Within ten (10) days of
approval of the draw request, the City shall deliver such draw payment to Audubon. The parties
hereto acknowledge that the foregoing One Million Dollar escrow will not be sufficient to pay
the entire cost of the Infrastructure Improvements, and the balance of the cost of such
Infrastructure Improvements will be financed with a construction loan obtained by Audubon.
The City shall hold the foregoing escrowed funds in a separate interest-bearing account, with all
interest to be applied to the foregoing cost of the Infrastructure Inprovements. Such funds may
not be co-mingled with any other City funds and shall not be diverted, drawn upon or spent by
the City for any purpose, other than as set forth in this Agreement. The City shall have sole
control over such funds, subject to the requirements of this Agreement. Audubon shall provide
the City with an [RS form W-9 at the time of delivery of the escrowed funds to the City.

d. Construction Loan. Audubon will obtain a construction loan (the
“Construction Loan”) for the construction of (a) Infrastructure Improvements for the Project and
(b) the construction of Phases 1 through 7 of the Project (excluding the Hotel). The foregoing
Construction Loan will be structured as a single construction loan, with multiple advances for the
construction of the Infrastructure Improvements and Phases 1 through 7 of the Project, but the
lender will secure this loan with a single mortgage on the entire Property, excluding the Hotel
Parcel and Phase 8.

e. Release of Reverter from Future Phases. Upon the closing of the
foregoing Construction Loan, the City will (a) review the loan documents to confirm to the City’s
reasonable satisfaction that the loan is for the construction of the Infrastructure Improvements for
the Project and for construction of Phases 1 through 7 of the Project (excluding the Hotel), in
accordance with the approved Site Plan for the Project, (b) confirm issuance of the performance
bonds for the Infrastructure Improvements and the first vertical Phase of construction (other than
the Hotel), as described in Paragraph 10.f below, and (¢) sign an instrument releasing all of the
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Property from the encumbrance of the Reverter, which instrument will be recorded in the public
record at the time of the closing of the Construction Loan, so that none of the Property is
encumbered by the Reverter, and the construction lender will acquire a construction mortgage
securing the Construction Loan free and clear of the City’s Reverter.

f. Performance Bond. Audubon shall obtain a performance bond for the
construction of the Infrastructure Improvements that equals or exceeds the estimated cost of such
construction (currently estimated to be $2.5 million). Audubon shall also obtain a performance
bond for the construction of the first Phase of vertical construction (other than the Hotel) that
equals or exceeds the estimated cost of such construction (currently estimated to be $5 million).
The City shall be named as an additional obligee on both bonds, As a condition of obtaining a
building permit for each of the future Phases of the Project (Phases 2 through 8), Audubon shall
obtain a performance bond for each such future Phase, in the amount of the estimated cost of the
construction of such Phase, and naming the City as an additional obligee. Each bond shall be in
substantially the form attached hereto as Exhibit “G”, unless Audubon and the City Attorney
mutually agree to a different form. Each bond shall be released at the time that a certificate of
occupancy or certificate of completion is issued for the bonded construction project.

g. Default by Audubon. In the event of a default or breach of this Agreement
by Audubon the City may proceed at law or in equity to enforce its rights under this Agreement
against Audubon, including but not limited to the right of specific performance. In addition, the
City may exercise its rights pursuant to the Reverter, as defined above, or its rights pursuant to
the performance bonds described in Paragraph 10.f above. In addition to the foregoing, in the
event that the Infrastructure Improvements are not completed within four hundred and twenty
(420) days after Commencing Construction of Phase 1, then any remaining funds held in escrow
pursuant to Paragraph 10(c) (“Hotel Parcel Escrow”) shall be forfeited by Audubon to the City as

liquidated damages.

h. Default by City. In the event of a default or breach of this Agreement by
the City, Audubon may proceed at law or in equity to enforce its rights under this Agreement
against the City, including, but not limited to, the right of specific performance.

i Right to Cure. The foregoing provisions of this Paragraph 10
notwithstanding, neither the City nor Audubon shall be deemed to be in default and/or breach
under this Agreement, unless (i) the party alleging such default and/or breach shall have provided
written notice of the alleged default and/or breach to the other party, (ii) the alleged defaulting
and/or breaching party shall have failed within a period of thirty (30) days after receipt of such
notice to cure said default and/or breach and (c) the alleging party is in compliance with the
provisions of this Agreement.

11.  Successors and Assigns. The terms herein contained shall bind and inure to the
benefit of the City and its successors and assigns, and Audubon and its successors and assigns.
No assignment of this Agreement by Audubon shall be effective unless and until such assignment
shall be approved by the City in writing. The foregoing notwithstanding, Audubon may
collaterally assign its rights under this Agreement to any lender providing financing for the
development of the Project, and the City shall execute any acknowledgement of such collateral
assignment as may be reasonably required by such lender, in a form reasonably acceptable to the
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City Attorney.

12.  Approval of Third Party Developers. Audubon intends to obtain approval from
the City of a subdivision plat, subdividing the Property into several parcels, consistent with the
approved Site Plan. Audubon may sell or ground lease some or all of the subdivided parcels to
third party developers, or may enter into joint venture agreements with such third party
developers, allowing such third party developers to develop such parcels; provided, however, that
Audubon shall ensure that any such agreements for the sale, ground lease, or joint ventures with
third party developers shall be in writing and be subject to applicable terms and conditions of this
Agreement and the conditions of approval and development standards approved by the City
pursuant to the Planned Development approval for the Project. If Audubon wishes to enter into
an agreement for a sale, ground lease, or joint venture with third party developers, Audubon shall
give the City written notice of any such sale, ground lease or joint venture agreement, and shall
deliver a copy of such agreement or lease to the City, so that the City may review such agreement
and confirm that it is consistent with the development of the Project in accordance with this
Agreement and the Site Plan. The City shall have fifteen (15) days from receipt of the foregoing
written notice to deliver to Audubon written approval or denial of Audubon’s request, and such
approval shall not be unreasonably withheld. If the City does not deliver written denial to
Audubon within such fifteen (15) day period, the City shall be deemed to have approved such
request. Any sale, ground lease or joint venture, to or with an unrelated third party, with respect
to a portion of the Property pursuant to this paragraph shall not relieve Audubon of its obligations
under this Agreement, and such unrelated third party shall be required to develop same in
accordance with the Site Plan and this Agreement. Furthermore, with réspect to any sale, ground
lease or joint venture, to or with an unrelated third party, with respect to a portion of the Property
(excluding the Hotel Parcel) pursuant to this paragraph, the bonding requirements set forth in
Paragraph 10.f above shall be required to be satisfied, by the posting of a performance bond by
either Audubon or the third-party purchaser, ground lessee or joint venturer. In accordance with
Paragraph 10.f, no performance bond shall be required with respect to the construction on the
Hotel Parcel.

13.  Tax Increment Financing. The FPRA collects certain tax increment revenue
(“TIR”) from the ad valorem real property taxes paid with respect to property located within the
City of Fort Pierce Community Redevelopment Area. Audubon, or the then-owner or owners of
the Property as the case may be, shall pay all ad valorem real property taxes, non-ad valorem real
property taxes, special assessments and any other taxes on the Property as they become due and
within the year in which they are first due. After confirming that such taxes have been paid with
respect a parcel of the Property, FPRA shall rebate to the then-owner of the respective parcel of
the Property, fifty percent (50%) of all TIR received by FPRA with respect to such parcel of the
Property, during each of the first five (5) calendar years (January | through December 31)
beginning one (1) year after the construction of Phase 1 of the Project has been completed and
such Phase I improvements have been added to the County tax rolls. (For example, if
construction of Phase 1 is completed in 2020 and the value of the Phase 1 improvements has
been added to the tax assessed value of the Property for the 2021 calendar year, then the rebate
shall apply to years 2022 through 2026). Such rebate payments shall be delivered to each
property owner no later than thirty (30) days after FPRA receives from the County Tax Collector
the applicable tax increment revenue for such property owner’s parcel of the Property. Such
rebate payments shall not exceed two hundred thousand dollars ($200,000.00) per year for the
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entire Property, and shall not exceed one million dollars ($1,000,000.00) cumulatively for all five
(5) years for the entire Property. If calculation of the rebates in any given year would result in a
total rebate for the entire Property in excess of either of the forgoing limitations, then any
required reduction in the rebates shall be applied in an equal percentage to all affected parcels of
the Property. (For example, if the rebates for the entire Property would exceed $200,000 in a
given year, because one parcel would otherwise be entitled to a $100,000 rebate and another
parcel would otherwise be entitled to a $200,000 rebate, then the rebates for both parcels shall be
reduced by 33.33%, resulting in a rebate of $66,666.67 for one parcel and $133,333.33 for the
other parcel). The rights and obligations set forth in this Paragraph 13 shall run with the Property
and shall benefit and be enforceable by any successor-in-title to Audubon holding title to any
portion of the Property.

14, Off Site Drainage. The SRCO (defined in Paragraph 4.a.iv above) and the
Declaration of Restrictive Covenants recorded in Official Records Book 4111, Page 1502 of the
Public Records of St. Lucie County, impose certain conditions and restrictions on the use and
development of the Property. Such conditions and restrictions provide that construction of
drainage swales or stormwater retention may only occur in the limited space outside of the
groundwater restriction area identified therein. Therefore, the City will support Audubon’s
construction of off-site drainage and stormwater improvements on City land other than the
Property, or within City rights of way, if Audubon determines that such off-site drainage and/or
stormwater facilities would be beneficial to the Project, so that stormwater retention
requirements for the Project may be met using such off site properties; provided, however, that
the City retains sole and absolute discretion to designate such City land or City rights of way as
well as the scheduling of Audubon’s construction. This paragraph shall not require the City to
purchase any land, and any such off site drainage or stormwater improvements shall be
constructed at Audubon’s sole cost and expense.

15.  Moore’s Creek/Street Trees. The City will support Audubon’s efforts, at
Audubon’s sole cost and expense, to (a) construct a dock within Moore’s Creek and/or a
pedestrian bridge over Moore’s Creek, and (b) install street trees along City streets adjacent to the
Project, as Project amenities. The location of the dock, pedestrian bridge and/or street trees will
be subject to review and approval by the City pursuant the process for approving the Planned
Development master plan for the Project. Upon completion of construction, the dock within
Moore’s Creek and/or the pedestrian bridge over Moore’s Creek shall become and remain
property of the City in perpetuity and the City shall maintain such dock and/or pedestrian bridge.
Audubon is expressly prohibited from installing any fencing or gates on such dock and/or
pedestrian bridge which vary from such fencing/gates approved by the City, and Audubon is
expressly prohibited from imposing any charges, costs, expenses, or similar fees to any member
of the public to access or use such dock within Moore’s Creek and/or the pedestrian bridge. Upon
installation of the street trees, the trees shall become and remain property of the City in perpetuity
and the City shall maintain such street trees.

16.  Streets and Drainage. Upon completion of construction of the streets within the
Property, Audubon shall convey the streets to the City. Such streets shall be public rights-of-way
and all improvements within such rights-of-way, including without limitation, streets, sidewalks,
street lights, etc., shall become and remain property of the City in perpetuity and the City shall
maintain such streets and improvements, subject to any easements for utilities, drainage or
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landscaping, Audubon may, at Audubon’s option, reserve easements over such road rights-of-
way for utilities, drainage facilities and/or landscaping serving or benefitting the Project. The
foregoing conveyance of the improved streets to the City shall be subject to any applicable
provisions of the City code governing the construction, inspection and conveyance of road
improvements to the City. Audubon shall have the right to name the streets within the Propetty,
subject to approval by the City.

17.  Force Majure. Neither Audubon nor the City shall be considered in breach of this
Agreement to the extent that performance of their respective obligations is prevented by a Force
Majeure Event (defined below) that arises after the Effective Date. Deadlines set forth in this
Agreement, including the Development Deadlines set forth in Paragraph 9 above, shall be
extended by a period of time equal to the period of interruption caused by the Force Majeure
Event as provided herein. As used herein, a “Force Majeure Event” shall mean a governmental
moratorium, unavailability of utilities (e.g. power or water), fire (including wildfires), explosion
or similar casualty, sabotage, theft, vandalism, riot or civil commotion, hurricane, tropical storm,
tornado or flooding through no fault of the affected party. Any extension of any date or deadline
set forth in this Agreement due to a Force Majeure Event shall be only for the delay in
performance that is an actual and direct result of such Force Majeure Event. The party prevented
from carrying out its obligations hereunder shall give notice to the other party of a Force Majeure
Event as soon as practicable but in no event shall such notice exceed fifteen (15) business days
after the Force Majeure Event for which such claim is being made (absent a catastrophic Force
Majeure Event affecting both parties to this Agreement),

18.  Covenants Running With the Land. The rights, agreements, duties and obligations
set forth in this Agreement shall run with the Property and shall be binding upon and benefit the
parties hereto as herein specified and their successors, assigns, legal representatives and
successors-in-title. Any transferee of any portion of the Property shall automatically be deemed,
by acceptance of the title to said property, to have assumed all obligations of this Agreement
relating thereto to the extent of its interest in said property. The foregoing notwithstanding, no
property owner shall have any liability for any breach of this Agreement by another property
owner. A breach of this Agreement by one property owner shall not prevent another property
owner from developing its property in compliance with this Agreement and the approved Site
Plan. For example, if a property owner completes its construction in compliance with all time
periods for the applicable phase of development as set forth in Paragraph 9 above, such property
owner shall not be deemed in breach of this Agreement due to the failure of another property
owner within the same phase to complete its construction within the applicable time periods for
that phase. Furthermore, any successor-in-title shall only have the rights under this Agreement
that specifically relate to such property owner’s property, unless Audubon specifically assigns
additional rights to such property owner.

19.  Captions and Paragraph Headings. Captions and paragraph headings contained in
this Agreement are for convenience of reference only and in no way define, describe, extend or
limit the scope or content of this Agreement nor the intent of any provision hereof.

20.  Notices. All notices to be given with respect to this Agreement shall be in writing.
Each notice shall be sent by hand delivery, United States certified mail, postage prepaid, return
receipt requested or by overnight courier service (e.g FedEx, UPS) to the party to be notified at
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the addresses set forth hereinbelow or at such other addresses as the parties shall designate to
each other in the manner prescribed for notice herein:

To Audubon:

Audubon Development, Inc.
P.0O. Box 981

Palm Beach, FL 33480
Attn: Dale Matteson

With a copy to:

Dean, Mead, Minton & Zwemer
1903 South 25th Street, Suite 200
Ft. Pierce, FL 34947

Attention: W. Lee Dobbins, Esq.

To City of Fort Pierce:

City of Fort Pierce
City Hall

100 North U.S. |

Fort Pierce, FL 34950
Attn: City Manager

With a copy to:

City of Fort Pierce
City Hall

100 North U.S. 1

Fort Pierce, FL. 34950
Attn: City Attorney

Any notice shall be deemed received on the date of actual receipt or refusal. Changes of address
shall be effective when provided in writing to the other party in the manner described herein.

21.  Governing Law and Binding Effect. The interpretation and enforcement of this
Agreement shall be governed by and construed in accordance with the laws of the State of
Florida and shall bind, and the benefits and advantages shall inure to and be enforceable by,
Audubon and the City as well as their respective successors and assigns. Whenever used, the
singular name shall include the plural, the plural the singular, and the use of any gender shall be
applicable to all genders. EACH PARTY IRREVOCABLY AND UNCONDITIONALLY
WAIVES, TO THE FULLEST EXTENT PERMITTED BY APPLICABLE LAW, ANY RIGHT
IT MAY HAVE TO A TRIAL BY JURY IN ANY LEGAL ACTION, PROCEEDING, CAUSE OF
ACTION OR COUNTERCLAIM ARISING OUT OF OR RELATING TO THIS AGREEMENT,
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INCLUDING ANY EXHIBITS ATTACHED TO THIS AGREEMENT OR THE
TRANSACTIONS CONTEMPLATED HEREBY.

22.  Survival of Obligations. This Agreement shall survive said Closing and shall not
merge with the delivery of the Deed and other closing documents.

23.  Integrated Agreement, Waiver and Modifications. This Agreement represents the
complete and entire understanding and agreement between and among the parties hereto with
regard to all matters involved in this Agreement and supersedes any and all prior or
contemporaneous agreements, representations, covenants, or memoranda, whether written or
oral, made by any party hereto. This Agreement may not be modified or amended, nor may any
provision contained herein be waived, except in writing signed by all parties hereto.

24.  Interpretation. The parties hereto acknowledge and agree that this Agreement has
been negotiated at arm’s length and between parties equally sophisticated and knowledgeable in
the matters dealt with in this Agreement, and that each party has been advised by counsel of its
choosing with respect hereto. Accordingly, any rule of law or legal decision that would require
interpretation of any ambiguities in this Agreement against the party that has drafted it is not
applicable and is hereby waived. The terms of this Agreement shall be interpreted in a reasonable
manner in order to effect the intent of the parties as set forth herein.

25.  Computation of Time. Calendar days will be used when computing time periods,
except time periods of 5 days or less. Time periods of 5 days or less will be computed without
including Saturday, Sunday, or national legal holidays specified in 5 U.S.C. 6103(a). Any time
period ending on a Saturday, Sunday, or national legal holiday will extend until 5:00 p.m. (where
the Property is located) of the next business day. Time shall be of the essence as to all dates and
times of performance under this Agreement.

26.  Counterparts. This Agreement may be executed in any number of identical
counterparts each of which shall be deemed to be an original for all purposes but all of which
shall constitute one and the same instrument, and a copy of such signature received through
telefax or electronic transmission shall bind the party whose signature is so received as if such
signature were an original. In making proof of this Agreement, it shall not be necessary to
produce or account for more of such counterparts than are required to show that each party hereto
executed at least one such counterpart.

IN WITNESS WHEREOF, the parties have caused these presents to be executed as of the
day and year first above written.

[SIGNATURES ON FOLLOWING PAGES]
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WITNESSES: “Audubon”

— K~Q/ Florida Cél‘pO' %
7W\ QL By: _ +49

Print Name:  Susan FSPEAL- Print Name? )\ si)% /MA—H*( £ e
Title: bﬂ?‘s:.& (_))// £ 8

Print Narﬁe‘:/ pﬂa“ﬂ? B 0 KMAJJ

STATE OF FLORIDA

COUNTY OF Besct

The foregoing instrument was acknowledged before me this _/ ¢ day of }\[ Y ,
2019, by __Dale. Mallesor as__CED of AUDUBON

DEVELOPMENT, INC., a Florida corporation. Said person did not take an oath and (check one)
[ is personally known to me, FT produced a driver's license issued by a state of the United States

within the last five (5) years as identiﬁcati% MJ

Notary Public, ‘State of Florida.

PAmA eoo«MAN
Notary P 6~ g'éémfa Print Name: I’%H’W /4 - d o
00 . .
wcgg‘n:nﬁe:pues:«m 2,200 Commission#:. _&C ¢ OREO 3 A
odedtrough balo s oy s My Commission Expires: 4/.2.-_3’/ 2y

[SIGNATURES CONTINUE ON FOLLOWING PAGES]
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WITNESSES: “City of Fort Pierce™:

7{) CITY OF FORT PIERCE, FLORIDA, a
LA N Florida municipal corporation
ik (0. Cox

Print Name: _ /Owpad wU. Cow By:, ﬂ{flt{?énﬂéubm/

/ Linda Hudson, Mayor
_Q%& ilts

Print Name: //}/m arr? /'/}?Vfl Qa

APPWVZFORM AND CORRECTNESS:

ete gwee ey, Clty Attorney

STATE OF FLORIDA ,
COUNTY OF  OF J.uci€

. . A ’
The foregoing instrument was acknowledged before me this O) day of }\G Cembec ,

2019, by LINDA HUDSON, as MAYOR, of CITY OF FORT PIERCE, a Florida municipal
corporation. Said person did not take an oath and (check one) QI\’ is personally known to me, [
produced a driver's license issued by a state of the United States within the last five (5) years as

identification, to wit; 7 .
(%%c/c‘/ (O. oy

Linda W, Caxt Notary Public, State of Florida’

Yo, NOTARY PUBLIC Print Name:
ZSTATE OF FLORIDA Commission #:

My Commission Expires:

[SIGNATURES CONTINUE ON FOLLOWING PAGE]
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WITNESSES: “FPRA”

FORT PIERCE REDEVELOPMENT
AGENCY, a community redevelopment
agency established pursuant to Florida

d{ ) Statutes Chapter 163
y ‘ )
/ 7)( 7/0 [() : C)d}( By: /’7{4&;&1 ‘")4&4’[0@*

Print Name: Landri). (e PrintName: _ Londc b wd 5o

. . Title: Q)(\(,t\\‘ U Ny

Print Name: _A77 y1'am gﬂr/} 4

STATE OF FLORIDA |
COUNTY OF _ OF. Luicie

The foregoing instryment was acknowledged before me this A ’)day of  DDecem /3 <,
2019, by L InulQ Joidsen as _CHuirioraan of FORT PIERCE
REDEVELOPMENT AGENCY, a community redevelopment agency established pursuant to
Florida Statutes Chapter 163. Said person did not take an oath and (check one) [1 is personally
known to me, [1 produced a driver's license issued by,a state of the United States within the last

five (5) years as identification, to wit: ‘
[ N 000 Lo
Notary Public, State of Florida

1202/6/6 saudxg Print Name:
L2€12199 #u0D &% Commission #:
Y1014 40 31Y1STZ 3 My Commission Expires:
O1and AHV.LON Oy
X0D "M EpUf]
LindaW. Cox
% NOTARY PUBLIC
STATE OF FLORIDA
Comn GG121327
Expires 9/9/2021
17
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EXHIBIT “A”

The “Property”
Parcels to be Conveyed by the City to Audubon
Page 1 of 2
Parcel 1 2410-503-0041-0204
Parcel | 2410-503-0043-0002
Parcel 2 2410-503-0012-0109
Parcel 2 2410-503-0013-0003
Parcel 3 2410-503-0020-0005
Parcel 3 2410-503-0019-0005
Parcel 3 - 2410-503-0019-0108
Parcel 4 2410-503-0030-0008
Parcel 5 ‘ 2410-503-0034-0006
Parcel 6 2410-503-0036-0103

Abandoned Portion of Avenue B
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