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Allen D. Applbaum as receiver for ArciTerra Companies, LLC and related entities (the 

“Receiver”), by and through his counsel, Archer & Greiner, P.C., hereby respectfully moves 

this Court for an order (A) appointing and approving appraisers for the Receiver’s private sale 

of vacant real estate located at 1000 W. Marion Avenue, Punta Gorda, Florida 33950 (the 

“Property”); (B) approving the private sale of the Property, free and clear of all liens, claims, 

encumbrances and interests; and (C) granting related relief.  In support of the Motion, the 

Receiver respectfully states as follows:  

I. Preliminary Statement 

1. The Receiver brings this Motion to appoint and approve the appraisers utilized 

by the Receiver to appraise the Property and approve the sale of the Property, free and clear of 

all liens, claims, encumbrances and other interests in the Property (collectively, “Liens and 

Encumbrances”).  The Property is owned by 1000 West Marion PG FL, LLC (the “Seller”), 

one of the underlying receivership entities, and the Receiver seeks approval of the sale of the 

Property to 1000 West Marion, LLC, the holder of the senior mortgage lien against the Property 

(the “Lender”). 

2. As a result of substantial and arms-length negotiations between the Receiver and 

Lender, the Receiver entered into an asset purchase agreement with the Lender to sell the 

Property, subject to this Court’s approval.  The Property consists of vacant land and Lender 

agreed to a purchase price of $2,500,000.00, consisting of: (a) the Lender’s release and 

satisfaction of its claims and liens against the Property, inclusive of Lender’s mortgage lien, 

for a credit against the purchase price in the approximate amount of $2,253,468.51 and (b) cash 

payment to the Seller’s estate in the gross amount of $246,531.49, each as specifically provided 
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for in the asset purchase agreement.  After payment of certain closing costs and prorations in 

connection with the closing, the Receiver will receive no less than $219,175 in cash for the 

Seller’s estate as of closing on the sale.   

3. As set forth in the Declaration of Randall Coxworth filed in support of the sale 

attached hereto as Exhibit 1 (the “Coxworth Declaration”), the Receiver believes that the offer 

received by the Lender is fair and reasonable in light of the current market conditions and the 

appraised value of the Property and respectfully requests the Court approve the Motion as set 

forth herein.   

II. Background 

A. The Receivership Order and Appointment of The Receiver 

4. On November 28, 2023, the Securities and Exchange Commission filed its 

Complaint [ECF 1] against Jonathan Larmore, ArciTerra Companies, LLC, ArciTerra Note 

Advisors II, LLC, ArciTerra Note Advisors III, LLC, ArciTerra Strategic Retail Advisor, LLC, 

and Cole Capital Funds, LLC (together, the “Defendants”).  Michelle Larmore, Marcia 

Larmore, CSL Investments, LLC, MML Investments, LLC, Spike Holdings, LLC and JMMAL 

Investments, LLC were named as relief defendants.   

5. By Order dated December 21, 2023, the Court appointed the Receiver pursuant 

to the Order Appointing Temporary Receiver and Temporarily Freezing Assets and Imposing 

Litigation Injunction [ECF No. 77] and Order Appointing Receiver, Freezing Assets, and 

Imposing Litigation Injunction [ECF No. 154] (as supplemented by Order dated May 6, 2024, 

the “Receivership Order”).   

6. Since his appointment, the Receiver and his retained professionals have, among 
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9. After his appointment, the Receiver and his professionals reviewed the real estate 

records of the Property and liens asserted against it, including the Lender’s Mortgage.  That 

review established that the Seller defaulted on the Loan by failing to make required payments 

after March 18, 2023, which led to the Lender’s commencement of a foreclosure action in 

Charlotte County, Florida to foreclose on the Mortgage and recover on the Note and Larmore 

Guaranty.   

10. As a result of the Receivership Order, the Lender’s foreclosure action was stayed 

and the Receiver and his professionals entered into discussions with the Lender regarding the 

Property, the Note and defaults thereon.  The Receiver’s review of the property records has 

determined that the amount necessary to satisfy the Mortgage as of the estimated payoff date 

of July 15, 2024 (the “Payoff Date”) is $2,253,468.51 (the “Payoff Amount”), which amount 

includes: (i) principal due as of March 18, 2023 in the amount of $2,013,459.81; (ii) interest, 

calculated at the non-default rate, of $130,825.24 due from March 19, 2023 through the Payoff 

Date; (iii) estimated attorneys’ fees due Lender through the Payoff Date in the amount of 

$27,000.00; (iv) delinquent 2021 property taxes paid by the Lender the amount of $29,083.85; 

and (v) delinquent 2022 and 2023 property taxes that are due, payable and delinquent as of the 

Payoff Date in the amount of $53,099.61. 

C. The Asset Purchase Agreement and Proposed Terms of Sale 

11. After weeks of negotiations and the Receiver’s analysis of preliminary Property 

valuations, the Receiver and Lender agreed to and executed an asset purchase agreement (the 

“Asset Purchase Agreement”) for the sale of the Property to Lender subject to this Court’s 

approval.  A copy of the Asset Purchase Agreement is annexed as Exhibit A to the Coxworth 
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Declaration.   

12. The Asset Purchase Agreement provides for a sale of the Property to Lender, on 

an “as-is, where-is” basis, in exchange for $2,500,000.00 (the “Purchase Price”), consisting of: 

(a) a credit against the Purchase Price equal to Lender’s Payoff Amount ($2,253,468.51, plus 

per diem interest in the amount of $270.30 for each day after July 15, 2024 that a final sale 

order is not entered) and (b) cash payment by the Lender to the Receiver in the gross amount 

of $246,531.49 (the “Cash Portion”). 

13. With the Cash Portion, the Seller is obligated to pay certain closing costs of sale, 

including (a) one-half of the Florida documentary stamp tax due at closing, in an amount not 

to exceed $8,750.00, (b) one-half the cost of the title insurance policy purchased by Lender, in 

an amount not to exceed $4,892.00, and (c) Seller’s pro rata share of the unpaid 2024 real 

property taxes, in an amount not to exceed $13,714.00 (collectively, the “Lender Closing 

Credits”).  As a result of the Lender Closing Credits, the Seller’s estate will receive no less than 

$219,175 in cash as of closing on the sale. 

14. Pursuant to the Asset Purchase Agreement, Lender’s purchase is not subject to 

any contingencies, other than entry by the Court of an Order approving the sale, and Lender is 

obligated to close on the sale within ten days after entry of the Order approving the sale.  The 

Asset Purchase Agreement further requires the Receiver to obtain approval of the sale before 

October 15, 2024, otherwise, the Lender may seek to terminate the transaction. 

III. Relief Requested 

15. By this Motion, the Receiver seeks entry of an order that approves (a) the 

appointment of the Receiver’s appraisers and (b) the sale of the Property to the Lender, free 
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and clear of all Liens and Encumbrances, substantially in the form attached hereto as Exhibit 

2. 

IV. Basis for Relief Requested 

16. Paragraph 6(N) of the Receivership Order provides that the Receiver shall have 

the power and duty to:  

Sell, assign, transfer or otherwise dispose of any assets of the Receivership 
Entities either directly or through one or more Retained Personnel, subject to 
approval by this Court with respect to any material assets[.] 
 

17. In addition to the Receivership Order, it has been determined that federal district 

courts have broad powers to supervise an equity receivership and to determine the appropriate 

actions to be taken in the administration of the receivership.  See Securities and Exchange 

Com'n v. Capital Consultants, LLC, 397 F.3d 733, 738 (9th Cir. 2005) (quoting Securities and 

Exchange Com'n v. Hardy, 803 F.2d 1034, 1037 (9th Cir. 1986)).  “The power of a district court 

to impose a receivership or grant other forms of ancillary relief does not in the first instance 

depend on a statutory grant of power from the securities laws. Rather, the authority derives 

from the inherent power of a court of equity to fashion effective relief.”  Securities and 

Exchange Com'n v. Wencke, 622 F.2d 1363, 1369 (9th Cir. 1980).  A court imposing a 

receivership assumes custody and control of all assets and property of the receivership, and it 

has broad equitable authority to issue all orders necessary for the proper administration of the 

receivership estate. See Securities and Exchange Com'n v. Credit Bancorp Ltd., 290 F.3d 80, 

82-83 (2d Cir. 2002).  

18. It is well within the Court’s broad authority to approve the sale set forth herein.  

“The power of sale necessarily follows the power to take possession and control of and to 
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preserve property.” Securities and Exchange Com'n v. American Capital Invest., Inc., 98 F.3d 

1133, 1144 (9th Cir. 1996), abrogated on other grounds by Steel Co. v. Citizens for a Better 

Env't, 523 U.S. 83, 93-94 (1998) (quoting 2 Ralph E. Clark, Treatise on Law & Practice of 

Receivers § 482 (3d ed. 1992)); see also Gockstetter v. Williams, 9 F.2d 354, 357 (9th Cir. 

1925) (“In authorizing the sale of property by receivers, courts of equity are vested with broad 

discretion as to price and terms”). 

19. The Receiver proposes to sell the Property to the Lender, free and clear of all 

Liens and Encumbrances.  While not expressly provided for statutorily, an order approving the 

sale of assets by a federal receiver may provide for the sale of property free and clear of Liens 

and Encumbrances with all such interests attaching to the proceeds of the sale.  Sec. & Exch. 

Comm'n v. Cap. Cove Bancorp LLC, 2015 WL 9701154, at *4 (C.D. Cal. Oct. 13, 2015); 

Regions Bank v. Egyptian Concrete Co., 2009 WL 4431133, at *7 (E.D. Mo. Dec. 1, 2009) 

(“[I]t has long been recognized that under appropriate circumstances, a federal court presiding 

over a receivership may authorize the assets of the receivership to be sold free and clear of liens 

and related claims”); Quilling v. Trade Partners, Inc., 2007 WL 296211 (W.D. Mich. 2007) 

(approving receiver’s sale of property free and clear of all liens and encumbrances); see also 

Seaboard Natl. Bank v. Rogers Milk Prod. Co., 21 F.2d 414, 416 (2d Cir. 1927); Sec. & Exch. 

Comm'n v. Princeton Econ. Int’l Ltd., 2008 WL 7826694, *5 (S.D.N.Y. Sept. 30, 2008).   

20. Other than the Lender’s mortgage lien, the Receiver is not aware of any other 

Liens and Encumbrances asserted against the Property.  To the extent other Liens and 

Encumbrances exist, the Receiver requests authority to close the sale of the Property, free and 

clear of all such Liens and Encumbrances, and for those Liens and Encumbrances to attach to 
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the Cash Proceeds, which will be held by the Receiver in a segregated account pending further 

order of the Court.  

21. In addition to the equitable powers vested in this Court to approve the Asset 

Purchase Agreement, this Court is conferred with the statutory authority to authorize and 

approve the sale of the Property.  Sales of real property by federal receivers are governed by 

section 2001 of title 28 of the United States Code.  Section 2001(b) sets forth the requirements 

for a receiver’s private sale of real estate as requested by this Motion.  That section provides: 

(b) After a hearing, of which notice to all interested parties shall be 
given by publication or otherwise as the court directs, the court may 
order the sale of such realty or interest or any part thereof at private sale 
for cash or other consideration and upon such terms and conditions as 
the court approves, if it finds that the best interests of the estate will be 
conserved thereby. Before confirmation of any private sale, the court 
shall appoint three disinterested persons to appraise such property or 
different groups of three appraisers each to appraise properties of 
different classes or situated in different localities. No private sale shall 
be confirmed at a price less than two-thirds of the appraised value. 
Before confirmation of any private sale, the terms thereof shall be 
published in such newspaper or newspapers of general circulation as the 
court directs at least ten days before confirmation. The private sale shall 
not be confirmed if a bona fide offer is made, under conditions 
prescribed by the court, which guarantees at least a 10 per centum 
increase over the price offered in the private sale. 

 
22. According to 28 U.S.C. § 2001(b), the Court may approve the Receiver’s 

proposed private sale of the Property as long as the following conditions are met: 

a. the appraised value of the Property was established by three disinterested 
persons appointed by the Court to appraise the Property; 
 

b. the sale is for at least two-thirds of the appraised value of the Property; 
 

c. the terms of the proposed sale are published in a newspaper of general 
circulation; and 
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d. the Court finds that the sale serves the best interests of the Receivership 
Estate. 

 
23. As set forth below, each of these conditions has been satisfied and the sale should 

be approved. 

A. Approval of the Appraisers 

24. The Receiver obtained three appraisals for the Property (the “Appraisals”), which 

are attached as Exhibit B to the Coxworth Declaration, and submitted for the Court’s review.  

25. The Appraisals were prepared by certified and licensed real estate appraisers 

based on comparable sales data, other market data, and the fact the Receiver is selling the Real 

Property in a receivership capacity, as-is and where-is, and without warranty.  The three 

Appraisals were obtained from: (a) BBG Real Estate Services, who values the Property at 

$1,350,000.00; (b) Jones Lang LaSalle Incorporated, values the Property at $1,650,000.00; and 

(c) Apprise by Walker & Dunlop, Inc. (collectively, the “Appraisers”), who values the Property 

at $1,875,000.00. 

26. After review and independent consideration of each Appraiser’s qualifications, 

certifications, experience, education, as well as the Receiver’s agents’ interview of each 

Appraiser, the Receiver believes each appraiser is a well-qualified, independent and 

disinterested appraiser within the meaning of 28 U.S.C. § 2001(b).  By this Motion, the 

Receiver respectfully requests that the Court accept the Appraisals and appoint, approve and 

deem the Appraisers as qualified independent appraisers within the meaning of 28 U.S.C. § 

2001(b). 
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B. Satisfaction of Purchase Price Requirements 

27. The highest appraisal for the Property was $1,875,000.00 and the lowest appraisal 

for the Property was $1,350,000.00.  The Appraisals establish the average appraised value for 

the Property is $1,625,000.00 and two-thirds of the average appraised value is $1,083,333.33.  

The proposed Purchase Price of $2,500,000 exceeds two-thirds of the average appraised value 

by $1,416,666.67.  Indeed, the proposed Purchase Price exceeds two-thirds of the Property’s 

highest appraised value by more than $1,250,000.00.   

C. Publication of the Proposed Sale in The Daily Sun 

28. The Court may not confirm the proposed sale until its terms have been published 

in a newspaper of general circulation.  See 28 U.S.C. § 2001(b).  A newspaper of general 

circulation in Punta Garda, Florida is “The Daily Sun,” and the Receiver will cause notice of 

the sale including the pertinent terms thereof, substantially in the form attached hereto as 

Exhibit 3 (the “Notice of Sale”), to be published for at least ten days prior to the hearing to 

consider approval of the sale in The Daily Sun.   

29. In addition to publishing the Notice of Sale, the Receiver will serve, by regular, 

first-class mail, the Notice of Sale on:  (a) all relevant federal, state and local taxing and 

regulatory authorities or offices that have a reasonably known interest in the relief requested in 

the Motion; (b) counsel to the Lender; (c) all parties that have entered an appearance in this 

case or otherwise requested notice in this case; (d) all of the persons or entities the Receiver 

has identified as having an interest in the Property or potentially interested in acquiring the 

Property; and (e) any known party asserting a Lien or Encumbrance in the Property.   

30. The Receiver submits that the notice to be provided and the method of service 
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proposed therein constitutes good and adequate notice of the sale and complies with section 

2001(b) of title 28.  Accordingly, the Receiver requests that this Court approve the proposed 

notice and order that no other or further notice of the sale is required. 

D. The Sale is in the Best Interest of the Receivership Estate 

31. Authorizing the Receiver to sell the Property through the proposed private sale 

will further the goals of the Receiver and provide significant benefit to the Receivership Estate.  

The Receiver believes, in his reasonable business judgment, that the Purchase Price is the best 

price obtainable for the Property.  The reasonableness of the Purchase Price is supported by the 

three Appraisals attached as Exhibit B to the Coxworth Declaration, which establish the 

average appraised value for the Property is $1,625,000.00. 

32. Moreover, the failure to sell at this time would risk a potential request for stay 

relief from Lender on the defaulted Loan and continued accrual of interest on the Mortgage and 

real estate taxes on the Property.  The sale will provide for the full satisfaction and release of 

the Mortgage and all claims of Lender as against the Receivership Estates and cash to the 

Receiver of approximately $220,000 to be held by the Receiver for the purpose of ultimately 

satisfying claims against the Receivership Estate.   

33. Accordingly, the Receiver respectfully requests that the Court find the proposed 

sale is in the best interest of the Receivership Estates. 

V. Conclusion 

34. No prior motion for the relief sought herein has been made to any court. 

35. Given the authorities set forth herein, request is made to waive any requirement 

to file a separate memorandum of law.  See LRCiv 7.2(b). 
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WHEREFORE, the Receiver respectfully requests that the Court approve this Motion 

and the proposed sale of the Property to the Lender and grant such other relief as is just and 

equitable. 

Dated:  August 2, 2024  ARCHER & GREINER, P.C. 

       
By:      

Allen G. Kadish1 

Harrison H.D. Breakstone2 

1211 Avenue of the Americas  
New York, New York 10036 
Tel: (212) 682-4940 
Email: akadish@archerlaw.com 

hbreakstone@archerlaw.com 
        
    Counsel for Allen D. Applbaum as Receiver 
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CERTIFICATE OF SERVICE 
 
 I hereby certify that on August 2, 2024, I electronically transmitted the foregoing 

document with the Clerk of the Court using the CM/ECF systems, which will provide 

electronic mail notice to all counsel of record. 

   
 
              
  Allen G. Kadish 
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EXHIBIT 1 

COXWORTH DECLARATION 
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IN THE UNITED STATES DISTRICT COURT 

FOR THE DISTRICT OF ARIZONA 

 
 

United States Securities and Exchange 
Commission, 
 

Plaintiff, 
 

v. 
 
Jonathan Larmore, et al., 
 

Defendants, and 
 
Michelle Larmore; Marcia Larmore; 
CSL Investments, LLC; 
MML Investments, LLC; 
Spike Holdings, LLC; 
and JMMAL Investments, LLC, 
 

Relief Defendants.  
 

 
Case No. CV-23-02470-PHX-DLR 
 
 

DECLARATION OF RANDALL 
COXWORTH IN SUPPORT OF 
MOTION FOR AN ORDER (A) 
APPOINTING AND 
APPROVING APPRAISERS 
FOR THE RECEIVER’S 
PROPOSED PRIVATE SALE OF 
REAL PROPERTY AT 1000 W. 
MARION AVENUE, PUNTA 
GORDA, FLORIDA; (B) 
APPROVING THE PRIVATE 
SALE OF THE REAL 
PROPERTY FREE AND CLEAR 
OF ALL LIENS, CLAIMS, 
ENCUMBRANCES AND 
INTERESTS; AND (C) 
GRANTING RELATED RELIEF 

 
RANDALL COXWORTH hereby declares under penalty of perjury, pursuant to 28 

U.S.C. § 1746, to the best of his knowledge, information and belief:  

1. I am a partner at the firm of StoneTurn Group, LLP (“StoneTurn”) and am a 

Certified Construction Manager and Auditor, who specializes in program and project 

management services, including strategic delivery, risk identification, contract control 

assessments, and process performance reviews.  My experience also includes capital 

project financial analyses, financial restructuring, rescue financing and forbearance 

services across various real estate asset classes.  I have a B.A. and M.B.A. and have been 
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in practice as a construction and real estate professional and consultant for over twenty-

five years.   

2. I have led the real estate efforts at StoneTurn on behalf of Allen D. Applbaum 

as Receiver in the above-captioned case (the “Receiver”) and worked closely with the 

Receiver and Receiver’s counsel.   

3. I submit this declaration in support of the Receiver’s Motion for an order (A) 

appointing and approving appraisers for the Receiver’s private sale of vacant real property 

located at 1000 W. Marion Avenue, Punta Gorda, Florida 33950 (the “Property”); (B) 

approving the sale of the Property to 1000 West Marion, LLC (the “Lender”) pursuant to 

the Asset Purchase Agreement dated May 24, 2024 (the “Asset Purchase Agreement”), free 

and clear of all liens, claims, encumbrances and interests, free and clear of all liens, claims, 

encumbrances and interests; and (C) granting related relief (the “Motion”). 

4. I adopt the statements made in the Motion as set forth herein. 

5. On December 21, 2023, the Court entered the Order Appointing Temporary 

Receiver and Temporarily Freezing Assets and Imposing Litigation Injunction [ECF No. 

77] (the “Receivership Order”), which among other things, appointed the Receiver and 

approved StoneTurn and Archer & Greiner, P.C. as “Retained Personnel” in this case.  

6. Upon the Receiver’s appointment and after investigating the financial 

condition of the Receivership Estate, the Receiver evaluated the real estate holdings of the 

Receivership Estate and undertook a comprehensive effort to maximize the value of the 

Receivership Estate.  The Receiver and the Retained Personnel have analyzed the assets of 
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1000 West Marion PG FL, LLC (the “Seller”), including the Property owned by Seller.  

Seller is a Receivership Entity as set forth in the Receivership Order. 

7. The Property is vacant land that does not generate any income and, at the 

time of the Receiver’s appointment, was subject to a foreclosure action commenced by the 

Lender.  In the foreclosure action, the Lender alleged that Seller stopped making required 

payments after March 18, 2023 and defaulted on the mortgage held by Lender.  As of July 

15, 2024, the amount due and owing to Lender, excluding default interest, is approximately 

$2,253,468.51. 

8. The Receiver and his professionals entered into good faith and arms-length 

negotiations with the Lender about disposition of the Property.  After extension 

discussions, the Lender agreed to purchase the Property from the Seller’s estate in 

consideration for satisfaction of its claims, the release of its mortgage lien, and payment of 

cash to the Seller’s estate of $246,531.49.   

9. After review of preliminary valuation reports regarding the value of the 

Property, the Receiver determined that it is in the best interest of the Receivership Estate 

to sell the Property to the Lender pursuant to such terms, and the Receiver, together with 

his professionals at StoneTurn Group, LLP and Archer & Greiner, P.C., documented these 

terms in the Asset Purchase Agreement, a copy of which is attached hereto as Exhibit A. 

10. The Asset Purchase Agreement provides for a purchase price is $2,500,000, 

consisting of: (a) the Lender’s payoff credit of $2,253,468.51 (plus per diem interest in the 

amount of $270.30 for each day after July 15, 2024 that a final sale order is not entered) 

and (b) cash payment by the Lender to the Receivership Estate in the gross amount of 
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$246,531.49.  After payment of certain closing costs and normal prorations, the sale will 

yield gross cash proceeds for the benefit of the Seller’s estate in an amount no less than 

$219,175. 

11. The Receiver has obtained three appraisals for the Property (the 

“Appraisals”), which are attached as Exhibit B, and submitted for the Court’s review.  The 

Appraisals were prepared by certified and licensed real estate appraisers based on 

comparable sales data and other market data.  The three Appraisals were obtained from: 

(a) BBG Real Estate Services, who values the Property at $1,350,000.00; (b) Jones Lang 

LaSalle Incorporated, who values the Property at $1,650,000.00; and (c) Apprise by 

Walker & Dunlop, Inc. (collectively, the “Appraisers”), who values the Property at 

$1,875,000.00. 

12. After review and independent consideration of each Appraiser’s 

qualifications, certifications, experience, education, as well as the Receiver’s agents’ 

interview of each Appraiser, the Receiver believes each appraiser is a well-qualified, 

independent and disinterested appraiser within the meaning of 28 U.S.C. § 2001(b). 

13. The Purchase Price is more than two-thirds of any of the Appraisals.   

I declare under penalty of perjury that the foregoing is true and correct.  

Dated: San Diego, California 
July 29, 2024  

Randall Coxworth 
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ASSET PURCHASE AGREEMENT 
(1000 W MARION AVENUE, PUNTA GORDA, FLORIDA) 

This Asset Purchase Agreement (this “Agreement”) is entered into as of May __, 2024 by 
and between 1000 West Marion, LLC, a Florida limited liability company, and its permitted assigns 
(“Buyer”), and Allen D. Applbaum (the “Receiver”), solely in his capacity as receiver for 1000 
West Marion PG FL, LLC (the “Seller”). 

WITNESSETH 

WHEREAS, the Receiver has been appointed as receiver for Jonathan M. Larmore, 
ArciTerra Companies, LLC and related entities, including Seller (collectively, the “Receivership 
Estates”) pursuant to that certain Order Appointing Temporary Receiver and Temporarily Freezing 
Assets and Imposing Litigation Injunction dated December 21, 2023, as further supplemented by 
that certain Order Appointing Receiver, Freezing Assets, and Imposing Litigation Injunction dated 
May 6, 2024 (together, the “Receivership Order”) issued by the United States District Court for 
the District of Arizona (the “Court”), Case No. 23-CV-02470-PHX-DLR; and 

WHEREAS, pursuant to the Receivership Order, the Receiver is authorized to take and have 
complete and exclusive control, possession, and custody of all of Seller’s rights, title, and interests 
in the Seller’s property; and 

WHEREAS, Seller is the owner of that certain real property located at 1000 W. Marion 
Avenue, Punta Gorda, Florida 33950 (the “Real Property”), together with any buildings and 
improvements thereon, more particularly described on Schedule A annexed hereto and made a part 
hereof; and 

WHEREAS, Seller purchased the Real Property from Buyer on February 18, 2020 and, in 
connection therewith and pursuant to a loan agreement dated as of February 18, 2020 between 
Buyer and Seller, Buyer loaned Seller $2,520,000 (the “Loan”); 

WHEREAS, the Loan is evidenced by a Promissory Note from Seller to Buyer dated 
February 18, 2020 in the original principal amount of $2,520,000 and secured by a first mortgage 
lien against the Real Property pursuant to that certain Mortgage and Security Agreement recorded 
on February 21, 2020 in Official Records Book 4542, Page 1060, of the Public Records of Charlotte 
County, Florida (the “Mortgage”); 

WHEREAS, Buyer alleges that Seller defaulted on the Loan and stopped making required 
payments after March 18, 2023; 

WHEREAS, as of the date of this Agreement, the amount necessary to satisfy the Mortgage 
as of the estimated payoff date of July 15, 2024 (the “Payoff Date”) is $2,253,468.51 (the “Payoff 
Amount”), which amount includes: (i) principal due as of March 18, 2023 in the amount of 
$2,013,459.81; (ii) interest, calculated at the non-default rate, of $130,825.24 due from March 19, 
2023 through the Payoff Date; (iii) estimated attorneys’ fees due Buyer through the Payoff Date in 
the amount of $27,000; (iv) delinquent 2021 property taxes paid by the Buyer under the terms of the 
Mortgage and loan agreement in the amount of $29,083.85; and (v) delinquent 2022 and 2023 
property taxes that are due, payable and delinquent as of the Payoff Date in the amount of 
$53,099.61; 

 

24
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WHEREAS, the Receiver has determined that it is in the best interests of the Receivership 
Estates and their beneficiaries to sell the Real Property and consummate the transactions provided 
for herein pursuant to an order of the Court and Buyer desires to purchase the Real Property 
pursuant to those terms and conditions and this Agreements. 

NOW, THEREFORE, in consideration of the premises and the respective undertakings of 
Seller and Buyer hereinafter set forth, and other good and valuable consideration, the receipt and 
sufficiency of which consideration are hereby acknowledged, it is hereby agreed as follows: 

I.  
DEFINITIONS 

1.1 Definitions.  

For purposes of this Agreement, the following terms have the meanings specified or 
referenced below. 

 
“Agreement” has the meaning set forth in the introductory paragraph. 
“Buyer” has the meaning set forth in the Preamble to the Agreement.  

“Closing” has the meaning set forth in Section 5.1 of the Agreement. 

“Closing Date” has the meaning set forth in Section 5.1 of the Agreement.  

“Court” means the United States District Court for the District of Arizona. 

“Due Diligence Materials” means any data, documents or other information supplied by the 
Receiver, the Receivership Estates and their representatives to Buyer in connection with Buyer’s 
purchase and inspection of the Real Property. 

“Earnest Money” has the meaning set forth in Section 3.2 of the Agreement.  

“Encumbrances” means liens, mortgages, pledges, security interests, restrictions, 
judgments, prior assignments, liabilities, obligations, encumbrances, charges, tenancies, licenses, 
covenants, successor or transferee liabilities and claims of any and all nature and description 
whatsoever. 

“Excluded Assets” means the Excluded Documents, Intangible Property, cash, cash 
equivalents, checks and other funds, including, without limitation, Seller’s accounts receivable, 
notes, securities and other evidence of indebtedness held at the Property as of the Closing Date, and 
balances on deposit to the credit of Seller with banking institutions (all of which shall be retained by 
Seller). 

“Excluded Documents” means all (a) the corporate minute books and stock registers of 
Seller, (b) internal memoranda, correspondence, analyses, documents or reports prepared by or for 
Seller or the Seller Affiliates in connection with the sale of the Real Property, including, without 
limitation, tax returns or financial statements of Seller (exclusive of operating statements and the 
general ledger of the Real Property and any supporting information which shall be available for 
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review by Buyer) for or in connection with its ownership or operation of the Real Property, and (c) 
communications between Seller or any Seller Affiliate and their respective attorneys. 

“Intangible Property” means all intangible property used by Seller exclusively in connection 
with the ownership and operation of the Real Property, including Intellectual Property Rights. 

“Intellectual Property Rights” means all patents, copyrights, trade secrets, trademarks, trade 
names, service marks, confidential information and other know-how owned by Seller or the Seller 
Affiliates or used by Seller or the Seller Affiliates, including but not limited to (a) marketing and 
management intangibles, (b) all proprietary computer software developed and owned by Seller or the 
Seller Affiliates, if any, (c) all proprietary manuals, instructions, policies, procedures and directives 
issued by Seller or the Seller Affiliates to their employees, and (d) Proprietary Marks.  

“Parties” refers to the Buyer and Seller together. 

“Permitted Encumbrances” means (a) any state of facts that an accurate survey may show; 
(b) any covenants, restrictions and easements of record and any other matters set forth as exceptions 
to title in any title commitment obtained Buyer (other than monetary liens to be discharged at 
Closing) none of which will render title to the Real Property unmarketable and none of which are 
otherwise unacceptable to Buyer in Buyer’s commercially reasonable discretion; (c) any state of 
facts a physical inspection may show; (d) any building or zoning ordinances or other applicable 
municipal regulations and violations thereof; (e) environmental conditions; (f) governmental laws, 
regulations, statutes, codes, ordinances and restrictions now or hereafter in effect to the extent 
affecting or applicable to the Real Property, including, without limitation, zoning ordinances (and 
amendments and additions relating thereto), the Americans with Disabilities Act of 1990, as 
amended, and any other laws or regulations applicable to the operation of the Property; (h) liens for 
taxes not yet payable, and (i) any liens resulting from the actions or omissions of the Buyer. 

“Proprietary Marks” means all trademarks, service marks, trade names, trade dress, symbols, 
logos, slogans, designs, insignia, emblems, devices, distinctive designs of signs, or any other source 
identifying feature, or combinations thereof, that relate to the Receivership Entities and their business 
or containing the name “ArciTerra” or a version thereof. 

“Real Property” has the meaning set forth in in the Preamble to the Agreement. 

“Receivership Estates” has the meaning set forth in the Preamble to the Agreement. 

“Sale Hearing” means the hearing date scheduled by the Court to consider and approve the 
sale of the Property and entry of the Sale Order. 

“Sale Motion” means that certain motion filed by the Receiver on behalf of the 
Receivership Estates and Seller seeking entry of the Sale Order. 

“Sale Order” means a final Order of the Court (i) authorizing and approving, inter alia, the 
sale of the Property to Buyer on the terms and conditions set forth herein, free and clear of all 
Encumbrances (other than Permitted Encumbrances), and (ii) granting Seller and the Receiver all 
requisite power and authority to convey good, marketable and insurable title to the Real Property. 

“Seller” has the meaning set forth in the introductory paragraph of the Agreement. 
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“Seller Affiliates” means any officer, director, employee, trustee, member, shareholder, 
partner, principal, parent, subsidiary or other affiliate of the Seller. 

II.  
PURCHASE AND SALE 

2.1 Purchase and Sale of Real Property.  Subject to the terms and conditions hereof, 
Seller shall sell, assign, transfer and convey to Buyer, free and clear of all Encumbrances other than 
Permitted Encumbrances, Seller’s right, title and interest in and to the Real Property, including: 

2.1.1 The Real Property, together with all rights, easements, tenements, and 
appurtenances pertaining to or inuring to the benefit of Seller or the Real Property; 

2.1.2 All improvements, structures and fixtures owned by Seller and placed, 
constructed on or installed on the Real Property, including buildings, structures, fixtures, and other 
permanent improvements located thereon or therein, including, without limitation, walkways, 
driveways, parking lots, and all rights, benefits and privileges appurtenant thereto ( collectively, the 
“Improvements”); and 

2.1.3 All records, surveys, title notes, title policies, repair histories, equipment and 
other warranties, termite bonds and reports, environmental studies, leasing information, financial 
records, architectural and engineering plans, and other instruments and items which relate to the 
Real Property and the Improvements thereon, which are in the present possession or control of the 
Seller (the “Records”). 

2.2 Excluded Assets and Liabilities.  The sale pursuant to this Agreement shall not 
include (a) the Excluded Assets and (b) the assumption by Buyer of any liabilities of Seller, the 
Seller Affiliates and the Receivership Estates. 

2.3 Exclusive Possession.  The Sale Order shall provide for conveyance of the Real 
Property to Buyer free and clear of the interests of any tenant in possession or other occupant. 

III.  
PURCHASE PRICE AND EARNEST MONEY 

3.1 Purchase Price.  The purchase price (the “Purchase Price”) for the Property shall be 
Two Million, Five Hundred Thousand Dollars ($2,500,000.00) payable as follows:  (a) through 
credit of the Payoff Amount (plus per diem interest in the amount of $270.30 for each day after July 
15, 2024 that the final Sale Order is not entered) and full satisfaction of the Mortgage and all claims 
of Buyer as against the Receivership Estates, and (b) cash of Two Hundred Forty-Six Thousand Five 
Hundred Thirty-One Dollars and Forty-Nine Cents ($246,531.49) (the “Cash Portion”), subject to 
prorations, adjustments and credits as expressly provided for in section 3.3. The Cash Portion Price 
shall be payable by wire transfer in immediately available funds to the Title Company for 
disbursement to Seller or as Seller directs at Closing. 

3.2 Earnest Money.  An initial earnest money deposit in the amount of Twenty-Five 
Thousand and 00/100 Dollars ($25,000.00) (the “Earnest Money”) shall be deposited by wire 
transfer in escrow with Farr Law Firm, P.A. as agent for Old Republic National Title Insurance 
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Company, 99 Nesbit St., Punta Gorda, Florida 33950 (the “Title Company”) upon execution of this 
Agreement by Buyer. 

3.3 Buyer Credits at Closing. From the Cash Portion of the Purchase Price, Seller shall 
pay or credit to Buyer (a) one-half of the Florida documentary stamp tax due at Closing, in an 
amount not to exceed Eight Thousand, Seven Hundred and Fifty Dollars ($8,750.00), (b) one-half 
the cost of title insurance polies purchased by Buyer, including any extended coverage title 
insurance policy or endorsements issued in connection with this Agreement or the transaction 
contemplated hereby (the “Title Policy”), in an amount not to exceed Four Thousand, Eight 
Hundred and Ninety-Two Dollars ($4,892.00), and (c) Seller’s pro rata share of the unpaid 2024 real 
property taxes, in an amount not to exceed Thirteen Thousand Seven Hundred and Fourteen Dollars 
($13,714.00). 

IV.  
SALE SUBJECT TO APPROVAL OF THE COURT 

4.1 Sale Motion.  The Parties acknowledge it is a condition precedent to the Closing that 
Receiver obtain approval of the sale from the Court.  Upon execution of this Agreement by each of 
the Parties, payment of the Earnest Deposit by Buyer, and receipt by the Receiver of three appraisals 
for the Property, which confirm the Purchase Price is at least two-thirds (2/3) of the appraised value, 
the Receiver, on behalf of the Receivership Estates and Seller, shall file with the Court, the Sale 
Motion seeking approval of this Agreement and entry of the Sale Order.  The Receiver shall affix a 
true and complete copy of this Agreement and the three appraisals to the Sale Motion filed with the 
Court. 

4.2 Court Filings.  The Receiver agrees to diligently prosecute the Sale Motion and seek 
entry of the Sale Order.  The Receiver shall provide Buyer with a copy of the Sale Motion and Sale 
Order prior to filing same with the Court, and Buyer shall have a reasonable opportunity to provide 
comments.  The parties shall cooperate with one another in the drafting of the Sale Order so as to 
meet all applicable Florida title requirements. 

4.3 No Contingencies.  There is no contingency of any kind or nature that will permit the 
Buyer to withdraw its offer to Purchase the Property pursuant to the terms of this Agreement and 
receive a return of the Earnest Money other than (a) the Court’s denial of the Sale Motion or (b) the 
Receiver’s inability to deliver marketable and insurable title to the Real Property, subject only to 
Permitted Encumbrances (the “Permitted Contingencies”).  The Receiver shall have the right in his 
sole and absolute option to adjourn the Closing in order to obtain approval of the Sale Motion and 
remedy any defect to title.  The failure to Close for any reason whatsoever, except the Permitted 
Contingencies, will result in the Receiver retaining the Earnest Money and the right (in the 
Receiver’s sole discretion) to sell Property to any other party.  Buyer shall have no recourse to any 
other property or assets of the Receiver and the Receivership Estates, which shall be exempt from 
levy, execution or other enforcement procedure for the satisfaction of Buyer’s remedies. The 
provisions of this section will survive the Closing or the earlier termination of this Agreement. 

4.4 Sale Free and Clear of Encumbrances. Except to the extent specifically provided for 
in this Agreement, the Sale Order shall provide that the Property shall be sold and conveyed to the 
Buyer at the Closing free and clear of any and all Encumbrances, except for Permitted 
Encumbrances. 
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V.  
CLOSING 

5.1 Time and Place of Closing.  The closing of the purchase and sale of the Property (the 
“Closing”) pursuant to this Agreement shall take place within ten (10) days immediately following 
the entry of the Sale Order (the “ Closing Date”), it being expressly understood by the Parties that 
time is of the essence. Failure to consummate the Closing shall not result in the termination of this 
Agreement or relieve Buyer of any obligation hereunder. Notwithstanding the actual time of 
Closing on the Closing Date, the Closing shall be deemed, for accounting and financial reporting 
purposes, to have occurred as of 12:00:01 a.m. on the Closing Date.  The Closing shall be held by 
remote escrow through the office of the Title Company, or at such other location as may be 
acceptable to the Parties.  Notwithstanding any other provision above, in the event that the Sale 
Order is not entered by October 15, 2024, then, at any time thereafter, and prior to the entry of the 
Sale Order, Buyer may elect to terminate this Agreement by written notice to Seller, at which time, 
the Escrow Agent shall refund the Earnest Money to Buyer and the Parties shall be discharged from 
all further duties and obligations hereunder. 

5.2 Seller’s Deliveries at Closing.  At the Closing, the Seller shall cause to be delivered 
to the Title Company (unless otherwise noted herein) the items, documents and instruments in the 
form specified herein, each being duly executed and acknowledged, and in recordable form, where 
required: 

5.2.1.1. A receiver’s deed (the “Deed”) conveying marketable and insurable fee 
simple title to the Property to Buyer, free and clear of all Encumbrances excepting only the 
Permitted Encumbrances, in the form of Exhibit A attached to this Agreement and made a part 
hereof; 

5.2.1.2. The Title Company’s standard form of owner’s affidavit dated as of the 
Closing Date, provided that any representation made therein shall be to the Receiver’s actual 
knowledge only (without investigation) and that such affidavit shall contain no surviving indemnity 
obligations (other than, if any, in connection with loss resulting from an inaccuracy in any 
representation in such affidavit resulting from a failure by the Receiver to disclose information of 
which it was actually aware) and shall disclose all known parties in possession other than Seller and 
the Receiver or state that, to the Receiver’s actual knowledge, there are no such parties; 

5.2.1.3. An affidavit stating that Seller is not a “foreign person” within the 
meaning of Section 1445(0)(3) of the Internal Revenue Code of 1986, in the form of Exhibit B 
attached to this Agreement and made a part hereof; 

5.2.1.4. An IRS form W-9 setting forth the federal employer identification number 
of the Seller or Receiver to which the proceeds of sale will be reported by the Title Company on IRS 
form 1099;  

5.2.1.5. Customary documents sufficient to cause the Title Company to satisfy all 
requirements to issue its policy of title insurance without exception for any lien or claim for 
brokerage services as of the Closing Date, subject only to the Permitted Encumbrances, including 
customary waivers or, if necessary, recordable discharges of monetary liens to be satisfied out of 
Closing proceeds; 
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5.2.1.6. Counterparts of a closing statement (the “Closing Statement”) 
summarizing all adjustments in respect of the Purchase Price made at the Closing; 

5.2.1.7. The Sale Order; 

5.2.1.8. Any and all other documents described in this Agreement, required by 
law, or otherwise customary, necessary or appropriate to consummate and evidence the transaction 
contemplated hereby and not inconsistent with the terms of this Agreement; and 

5.2.1.9. All keys or alarm/access codes (if applicable) to the Property, if 
applicable, which are in the possession or control of the Receiver. 

5.3 Buyer’s Deliveries at Closing.  At the Closing, the Buyer shall cause to be delivered 
to Seller or the Title Company: 

5.3.1.1. The Cash Portion of the Purchase Price, less the Earnest Money 
deposited; 

5.3.1.2. A satisfaction and release of all liens (by or through Buyer) and the 
Mortgage, and waiver of all claims against the Receiver, the Receivership Estates and their 
respective representatives, agents and professionals; 

5.3.1.3. A copy of resolutions, consents or other evidence satisfactory to Seller 
which authorize the transactions contemplated by this Agreement and the execution of this 
Agreement and the documents, instruments and agreements to be executed and delivered by Buyer 
pursuant hereto, together with, if necessary, proof as to the authority of the person(s) executing and 
delivering this Agreement and such documents, instruments and agreements on behalf of Buyer;  

5.3.1.4. Executed counterpart of the Closing Statement; and 

5.3.1.5. Any and all other documents described in this Agreement, required by 
law, or otherwise necessary or appropriate to consummate and evidence the transaction 
contemplated hereby. 

VI.  
PROPERTY CONVEYED “AS-IS” 

6.1 No Representations or Warranties.  The Receiver, the Receivership Estates and their 
representatives, agents and professionals have not made and do not make any representations or 
warranties as to the physical (including without limitation environmental) condition, expenses, 
operations, value of the Real Property, or any other matter or thing affecting or related to the Real 
Property or this sale, which might be pertinent to the purchase of the Real Property.  Buyer hereby 
expressly agrees and acknowledges that no such representations or warranties, express or implied, 
have been made.  The Receiver, the Receivership Estates and their representatives, agents and 
professionals shall not be liable or bound in any manner by expressed or implied warranties, 
guarantees, promises, statements, representations or information pertaining to the Real Property, 
made or furnished by the Receiver, the Receivership Estates or any real estate broker, agent, 
employee, servant or other person or professional representing or purporting to represent the 
Receiver or the Receiver Estates unless such warranties, guaranties, promises, statements, 
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representations or information are expressly and specifically set forth in writing within this 
Agreement. 

6.2 “As Is”, “Where Is”, “With All Faults”.  The Real Property is being sold “AS IS”, 
“WHERE IS”, “WITH ALL FAULTS”, without any representations, covenants, guarantees or 
warranties of any kind or nature, and free and clear of any Encumbrances (other than Permitted 
Encumbrances), with such Encumbrances, if any, to attach to the proceeds of sale in such order and 
priority as they existed immediately prior to the Closing, and the sale of the Real Property is subject 
to, among other things, Permitted Encumbrances.   

6.3 Due Diligence.  By delivering its Earnest Money, Buyer acknowledges that it had the 
opportunity to review and inspect the Real Property, the state of title thereof and laws, rules and 
regulations applicable thereto, and will rely solely thereon and on its own independent 
investigations and inspections of the Real Property in executing this Agreement.  Neither the 
Receiver, the Receivership Estates nor any of their representatives or professionals makes any 
representations or warranties with respect to the permissible uses of the Real Property including, but 
not limited to, the zoning of the Real Property.  The Real Property will be sold subject to any and all 
violations or conditions requiring corrective action.  The Receiver, the Receivership Estates, 
including the Seller and their representatives, agents and professionals, make no representations or 
warranties as to the truth, accuracy or completeness of the Due Diligence Materials (e.g., that such 
materials are complete, accurate or the final version thereof, or that all such materials are in Seller’s 
possession), and shall have no obligation to revise, update or augment such materials. It is the 
Parties’ express understanding and agreement that the Due Diligence Materials are provided only 
for Buyer’s convenience in making its own examination and determination as to whether it wishes 
to purchase the Real Property, and, in doing so, Buyer shall rely exclusively on its own independent 
investigation and evaluation of every aspect of the Real Property and not on any materials supplied 
by the Receiver, the Receivership Estates, the Seller and their representatives, agents and 
professionals. Buyer expressly disclaims any intent to rely on any such materials provided to it in 
connection with this Agreement and the purchase of the Real Property and agrees that it shall rely 
solely on its own independently developed or verified information. 

6.4 The Receiver shall not be obligated to deliver at closing a Certificate of Occupancy, 
Certificate of Completion or any equivalent local document for the Real Property and/or any and all 
changes or additions thereto that would require a Certificate of Occupancy or Certificate of 
Completion.  

6.5 If the Receiver is unable to deliver the Real Property in accordance with the terms 
and conditions of this Agreement for any reason whatsoever, the Receiver’s only obligation will be 
to refund the Earnest Money, without interest, to the Buyer and, upon such refund, the Buyer shall 
have no claim or recourse against the Receiver, the Receivership Estates, or their representatives, 
agents and professionals and shall have no further rights under this Agreement. 

6.6 Buyer agrees, except to the extent required by applicable law, not to submit any 
reports, studies or other documents or information to any governmental agency prior to the Closing 
unless first approved by Seller, such approval not to be unreasonably conditioned, withheld or 
delayed. Specifically, Seller may object to any disclosure of adverse information or documentation 
relating to the Real Property. To the extent Buyer claims any disclosure is required by applicable 
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law, Buyer shall afford Seller a reasonable opportunity to evaluate such claim and make any legal 
objection Seller is permitted by such law to make. 

6.7 From and after the Closing, Buyer shall protect, defend, indemnify and hold the 
Receiver, the Receivership Estates, including the Seller, its member(s), Seller Affiliates and 
subsidiaries, and their respective members, partners, directors, officers, participants, employees and 
agents, free and harmless from and against any and all claims, including, without limitation, 
investigatory expenses, clean-up costs and reasonable attorneys' fees and related court costs of 
whatever kind or nature arising from or in any way connected with the physical condition of the 
Real Property or any other aspect of the Real Property, but only to the extent first arising or 
accruingafter the Closing. Buyer's obligations of indemnity set forth herein shall expressly survive 
the Closing hereof. 

VII.  
CONDITION; CASUALTY 

7.1 Until the Closing, Seller or Seller’s agent shall operate and maintain the Real Property 
in a businesslike manner. Notwithstanding the foregoing, prior to the Closing, (i) Seller shall not enter 
into any new lease or (ii) enter into any new service contract relating to the continued operation of the 
Real Property as vacant land that will be binding on the Buyer or the Real Property after the Closing, 
without the prior written consent of Buyer (such consent not to be unreasonably, withheld, delayed or 
conditioned). 

7.2 If, prior to the Closing, a material portion of the Real Property or Improvements is 
materially damaged or is destroyed, or is taken under power of eminent domain (or any entity having 
condemnation authority shall take any steps preliminary thereto), then Seller shall promptly deliver 
to Buyer written notice thereof and Buyer shall be entitled, as its sole remedy, to terminate this 
Agreement and receive a prompt refund of the Earnest Money upon written notice to Seller given 
prior to Closing.  In the event that Buyer does not terminate this Agreement pursuant to the 
immediately preceding sentence, Buyer shall close this transaction on the date and at the Purchase 
Price herein agreed, and Seller will assign to Buyer Seller's right in and to any insurance proceeds 
payable in connection with the casualty or Seller’s portion of any condemnation award, as the case 
may be, up to the amount of the Purchase Price. For purposes of this section, a "material portion" 
of the Real Property or Improvements shall mean that portion which, if damaged, destroyed, taken or 
condemned, would (i) eliminate access to any portion of the remainder to which access is available 
as of the date of this Agreement, (ii) cause any non-compliance with any applicable law, ordinance, 
rule or regulation of any federal, state or local authority or governmental agency having jurisdiction 
over the Real Property, (iii) materially breach any reciprocal easement agreement, covenant or 
similar agreement with or obligation to a third party or (iv) materially adversely reduce Buyer's 
expected economic return from its contemplated ownership, development or operation of the Real 
Property or materially reduce the market value of the Real Property or Improvements as a result 
thereof. 

VIII.  
REPRESENTATIONS AND WARRANTIES 

8.1 Buyer warrants and represents to Seller as follows: 
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8.1.1 Buyer is a limited liability company duly organized, validly existing and in 
good standing under the laws of the State of Florida. 

8.1.2 Buyer has full power and authority to enter into this Agreement and perform 
its obligations hereunder in accordance with the terms hereof. The execution, delivery and 
performance of this Agreement by Buyer and the documents to be executed by Buyer pursuant 
hereto have been duly and validly authorized by all necessary action on the part of Buyer, and this 
Agreement and any other such documents executed by Buyer document shall constitute the valid, 
binding obligation and agreement of Buyer, enforceable against Buyer in accordance with their 
respective terms. No bankruptcy, insolvency, reorganization, arrangement or moratorium proceeding 
or allegation of fraudulent conveyance is now pending or threatened against Buyer. 

8.2 Such representations and warranties, shall survive the Closing hereof until six (6) 
months after the date of Closing. Any claim not asserted in writing by Seller or Buyer within such 
period shall lapse and be forever null and void. 

IX.  
CONDITIONS TO CLOSING 

9.1 Seller’s Obligation to Close.  The obligation of Seller to close under this Agreement 
is expressly conditioned upon the fulfillment by and as of the Closing Date of each of the conditions 
listed below, provided that Seller, at its election, may waive all or any of such conditions except the 
entry of the Sale Order. 

9.1.1 Buyer shall have paid to Seller the Purchase Price required under this 
Agreement and all other amounts due to Seller hereunder. 

9.1.2 All representations and warranties of Buyer set forth herein shall be true and 
correct in all material respects on and as of the Closing Date as if made on and as of such date. 

9.1.3 Buyer shall have executed and/or delivered or caused to be delivered at 
Closing all documents and executed counterparts of documents and instruments required by this 
Agreement to be executed and/or delivered by Buyer and shall have taken all other actions and 
fulfilled all other covenants and conditions required of Buyer under this Agreement in all material 
respects. 

9.1.4 The transaction contemplated by this Agreement shall be approved by the 
Court and the Sale Order shall have been entered. 

9.1.5 Buyer shall have complied with all of Buyer’s covenants and agreements 
hereunder. 

9.2 Buyer’s Obligation to Close.  The obligation of Buyer to close under this Agreement 
is expressly conditioned upon the fulfillment by and as of the Closing Date of each of the conditions 
listed below, provided that Buyer, at its election, may either (i) terminate this Agreement and receive 
a refund of its Earnest Money if any such condition is not satisfied as of the Closing Date or (ii) 
waive all or any of such conditions, except for entry of the Sale Order, which election shall be 
conclusively evidenced by Buyer's proceeding with and completing the Closing of the transaction 
provided for herein: 

Case 2:23-cv-02470-DLR   Document 197-1   Filed 08/02/24   Page 16 of 287



 

11 
 

9.2.1 The transaction contemplated by this Agreement shall be approved by the 
Court as evidenced by entry of the Sale Order, a certified copy of which is delivered to the Title 
Company for recording. 

9.2.2 Seller shall have executed and/or delivered or caused to be delivered at 
Closing all of the documents and executed counterparts of documents and instruments required by 
this Agreement to be executed and/or delivered by Seller. 

9.2.3 Title Company shall be committed to issue to Buyer an owner's policy of title 
insurance for the Property in an amount equal to the Purchase Price with such coverages and 
exceptions to coverage as are acceptable to Buyer in Buyer’s commercially reasonable discretion. 

9.2.4 Seller shall have complied with all of Seller’s covenants and agreements 
hereunder and shall deliver exclusive possession of the Real Property to the Buyer. 

X.  
COSTS 

10.1 Buyer will pay the following costs of Closing this transaction: 

10.1.1  the fees and disbursements of its counsel, inspecting architect and engineer, 
surveyor, environmental consultants and other consultants and agents, if any; 

10.1.2 any fees incurred in connection with any Survey; 

10.1.3 all expenses pertaining to any financing obtained by Buyer; 

10.1.4 all recording fees, stamp and transfer taxes and intangible taxes, in excess of 
$8,750.00; and 

10.1.5 the cost of the Title Policy in excess of $4,892.00. 

10.2 With the proceeds received from the Cash Portion of Purchase Price, Seller will pay 
the following costs of Closing this transaction: 

10.2.1 $4,892.00 towards the Buyer’s purchase of the Title Policy;  

10.2.2 $8,750.00 towards any recording fees, stamp and transfer taxes and intangible 
taxes; and 

10.2.3 fees and disbursements of Seller’s counsel and all of Seller’s and the 
Receiver’s other representatives, consultants and agents, if any. 

XI.  
PRORATIONS 

11.1 The following provisions shall govern the apportionment of income and expenses 
with respect to the Property between Seller and Buyer: 
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11.1.1 Seller shall arrange for final meter readings on all utilities at the Property to 
be taken prior to the Closing Date. Seller shall be responsible for the payment of utilities used 
through the day preceding the Closing Date and Buyer shall be responsible for the payment of 
utilities used on or after the Closing Date. With respect to any utility for which there is no meter, the 
expenses for such utility shall be prorated between Seller and Buyer at Closing based upon the most 
current bill for such utility. Buyer shall use reasonable efforts to cause the transfer of utility 
company accounts from Seller to Buyer on the Closing Date, provided that the same shall be 
transferred within not later than thirty (30) days thereafter in any event. All deposits with utility 
companies will be returned to Seller upon Buyer's receipt of the same. 

11.1.2 Real estate taxes (including ad valorem and equivalent taxes) and 
assessments assessed prior to the Closing Date shall be prorated between the Buyer and the Seller as 
of the Closing Date.  Buyer shall receive a credit against the Purchase Price in an amount not to 
exceed Thirteen Thousand Seven Hundred and Fourteen Dollars ($13,714.00) for all taxes and 
assessments assessed against the Real Property, regardless of the date of assessment.  At or prior to 
Closing, Buyer shall pay all taxes and assessments assessed and due as of the Closing Date.  
Thereafter, Seller shall have no further liability to pay taxes or assessments due after the Closing 
Date. If at the time of Closing the tax assessment for the Property for the succeeding year has been 
completed, taxes payable shall be computed based on the current tax assessment. If at the time of 
Closing the tax assessment for the Property for the succeeding year has not been completed, the 
taxes payable shall be assumed to be the same as the prior year for the purpose of such proration and 
credit for due but unpaid taxes, and this shall be a final settlement. 

11.1.3 [Omitted] 

11.1.4 [Omitted] 

11.1.5 The pro-rations described in this Section shall be made as of 12:00 a.m. EST 
on the Closing Date, as if Buyer were vested with title to the Property during the entire day upon 
which Closing occurs. All pro-rations described in this Section shall be effectuated by increasing or 
decreasing, as the case may be, the amount of cash to be paid by Buyer to Seller at Closing. Seller 
and Buyer (and/or its property manager) agree to adjust between themselves after Closing, as 
promptly as practicable, any errors or omissions in the pro-rations made at Closing. 

11.1.6 All of Seller’s accounts receivable and accounts payable shall be and remain 
the sole property and liability of Seller subsequent to the Closing of the transaction contemplated 
hereby.  

11.1.7 The provisions of this Section shall survive Closing. 

XII.  
PROPERTY MANAGEMENT 

12.1 [Omitted] 
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XIII.  
DEFAULT AND REMEDIES 

13.1 If Buyer is not then in default hereunder, and Seller fails to close the transaction 
contemplated hereby, Buyer shall be entitled, as its sole and exclusive remedy, to terminate this 
Agreement by giving written notice of termination and receive a full and immediate refund of any 
and all Earnest Money previously deposited.   

13.2 If Buyer fails to close the transaction contemplated hereby, Seller shall be entitled to 
receive the Earnest Money as liquidated damages; provided Seller does not waive and, in particular, 
reserves any rights against and indemnities from Buyer which are herein intended to survive the 
termination of this Agreement pursuant to the express provisions hereof.  Seller and Buyer 
recognize and agree that, under the circumstances existing as of the date of execution of this 
Agreement, the liquidated damages set forth above are a reasonable estimate of the damages which 
Seller would incur as a result of such a failure and are reasonable in the context of the transaction in 
which a complete measure of damages is not feasible. 

13.3 The provisions of this Article XII shall survive the termination of this Agreement. 

XIV.  
NOTICES 

14.1 Any notice, request, demand, instruction or other communication to be given to 
either party hereunder, except those required to be delivered at Closing, shall be in writing, and shall 
be given and received (a) upon receipt if hand delivered, (b) the following business day after being 
sent by recognized overnight courier service, or (c) the date sent by electronic mail (including, 
without limitation, by PDF) shall be deemed given when sent, provided any such notice by 
electronic mail is sent on a business day during regular business hours (otherwise it shall be deemed 
received on the following business day).  All notices shall be addressed as follows: 

IF TO SELLER: 1000 West Marion PG FL, LLC 
c/o Allen D. Applbaum, Receiver 
StoneTurn 
17 State Street, 2nd Floor 
New York, New York 1004 
Tel. (212) 430-3449 
Email: aapplbaum@stoneturn.com 

  
And 
 
StoneTurn 
6429 Wilshire Blvd, Suite 880 
Los Angeles, California 90048 
Attn: Randall Coxworth 
Tel. (213) 459-1859 
Email: rcoxworth@stoneturn.com 
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WITH A COPY TO: 
 

Archer & Greiner, P.C. 
1025 Laurel Oak Road 
Voorhees, New Jersey 08043 
Attn: Jawad H. Salah 
Tel. (856) 673-7143 
Email: jsalah@archerlaw.com 
 
And 
 
Archer & Greiner, P.C. 
1211 Avenue of the Americas 
New York, New York 10036 
Attn:  Gerard DiConza 
Tel. (212) 682-4940 
Email: gdiconza@archerlaw.com 
 

  
IF TO BUYER: 1000 WEST MARION, LLC 

33241 Washington Loop Road 
Punta Gorda, FL 33982 
Attn: Thoms Gruber 
Email: gruber@taginvest.com and rommer@taginvest.com 
 

  
WITH A COPY TO: FARR LAW FIRM, P.A. 

99 Nesbit St. 
Punta Gorda, FL 33950 
 
Attn: David A. Holmes, Esq. 
Email: dholmes@farr.com and jbauer@farr.com 

 
14.2 The addresses and addressees for the purpose of this article may be changed by either 

party by giving notice of such change to the other party in the manner provided herein for giving 
notice. For the purpose of changing such addresses or addressees only, unless and until such written 
notice is received, the last address and addressee stated herein shall be deemed to continue in effect 
for all purposes. 

XV.  
ESCROW INSTRUCTIONS 

15.1 Upon execution of this Agreement, the Parties shall deliver an executed counterpart 
of this Agreement to the Title Company to serve as the instructions to the Title Company as the 
escrow holder for consummation of the transaction contemplated herein. Seller and Buyer agree to 
execute such additional and supplementary escrow instructions as may be reasonably required by 
the Title Company to comply with the terms of this Agreement, provided, however, that in the event 
of any conflict between the provisions of this Agreement and any supplementary escrow 
instructions, the terms of this Agreement shall prevail as between Buyer and Seller. 

Case 2:23-cv-02470-DLR   Document 197-1   Filed 08/02/24   Page 20 of 287



 

15 
 

XVI.  
MISCELLANEOUS 

16.1 This Agreement, together with the exhibits attached hereto, all of which are 
incorporated by reference, is the entire agreement between the Parties with respect to the subject 
matter hereof, and no alteration or modification hereof shall be binding unless in writing and signed 
by both Parties. 

16.2 If any provision of this Agreement or application to any party or circumstances shall 
be determined by any court of competent jurisdiction to be invalid and unenforceable to any extent, 
the remainder of this Agreement or the application of such provision to such person or 
circumstances, other than those as to which it is so determined invalid or unenforceable, shall not be 
affected thereby, and each provision hereof shall be valid and shall be enforced to the fullest extent 
permitted by law. 

16.3 This Agreement shall be construed and enforced in accordance with the laws of the 
State of Florida, without regard to the conflicts of laws principles of any jurisdiction. 

16.4 Buyer may not assign this Agreement without first obtaining Seller’s written consent, 
except that, to the extent permissible under (or not prohibited by) the Sale Order, Buyer may assign this 
Agreement to an entity controlled by, controlling or under common control with Buyer. Any 
assignment in contravention of this provision shall be void. No assignment shall release the Buyer 
herein named from any obligation or liability under this Agreement. Any permitted assignee shall be 
deemed to have made any and all representations and warranties made by Buyer hereunder, as if the 
assignee were the original signatory hereto.  

16.5 Subject to the limitations of Section 16.4, this Agreement shall be binding upon and 
inure to the benefit of Buyer and Seller and their successors and permitted assigns. 

16.6 Buyer shall make no public disclosure of the terms of this transaction without the 
prior written consent of Seller unless legally compelled to do so (by deposition, interrogatory, 
request for documents, subpoena, civil investigation, court order or demand or similar process or by 
law), except that Buyer may discuss the transaction in confidence with its members, attorneys, 
lenders, representatives, agents, contractors, proposed joint ventures or prospective mortgagees. 

16.7 The captions in this Agreement are inserted only as a matter of convenience and for 
reference and in no way define, limit or describe the scope of this Agreement or the scope or content 
of any of its provisions. 

16.8 In the event of any litigation arising out of this Agreement, the prevailing party shall 
be entitled to reasonable attorneys’ fees and costs. The term "prevailing party" as used in this 
Agreement shall include, but not be limited to, a party who obtains legal counsel or brings an action 
against the other by reason of the other's breach or default and obtains substantially the relief sought 
whether by compromise, mediation, settlement, judgment or otherwise (and regardless of whether 
formal litigation is commenced). 

16.9 Nothing contained in this Agreement shall be construed to create a partnership or 
joint venture between the Parties or their successors in interest. 
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16.10 Time is of the essence in this Agreement. 

16.11 This Agreement may be executed and delivered in any number of counterparts, 
and/or by email (.pdf format) or by facsimile each of which so executed and delivered shall be 
deemed to be an original and all of which shall constitute one and the same instrument. 

16.12 Buyer and Seller agree not to record this Agreement or any memorandum hereof. 

16.13 If as a result of any tax protest or otherwise any refund or reduction of any real 
property or other tax or assessment relating to the Property during the period for which, under the 
terms of this Agreement, Seller is responsible, Seller shall be entitled to receive or retain such 
refund or the benefit of such reduction, less equitable prorated costs of collection. 

16.14 Buyer agrees that it does not have and will not have any claims or causes of action 
against the Seller, the Seller Affiliates, the Receiver, the Receivership Estates and their 
representatives arising out of or in connection with this Agreement or the transactions contemplated 
hereby.  Buyer agrees to look solely to Seller’s assets directly attributable to the Real Property 
(including any consideration received by Seller from the sale of all or any part thereof) for the 
satisfaction of Seller’s liability or obligation arising under this Agreement or the transaction 
contemplated hereby, or for the performance of any of the covenants, warranties or other agreements 
of Seller contained herein, and further agrees not to sue or otherwise seek to enforce any personal 
obligation against the Seller, any of the Seller Affiliates, the Receiver, the Receivership Estates and 
their representatives with respect to any matters arising out of or in connection with this Agreement 
or the transactions contemplated hereby. 

16.15 The formal tender of an executed Deed by Seller is hereby waived, but nothing 
herein contained shall be construed as a waiver of Seller’s obligation to deliver the Deed and/or of 
the concurrent obligation of Buyer to pay the portion of the Purchase Price payable at Closing, if 
any. 

16.16 The parties each agree to do such other and further acts and things, and to execute 
and deliver such instruments and documents (not creating any obligations additional to those 
otherwise imposed by this Agreement) as either may reasonably request from time to time, whether 
at or after the Closing, in furtherance of the purposes of this Agreement. The provisions of this 
Section 16.16 shall survive the Closing. 

16.17 THE PARTIES HEREBY KNOWINGLY, VOLUNTARILY AND 
INTENTIONALLY WAIVE ANY RIGHT THAT EITHER PARTY MAY HAVE TO A TRIAL BY 
JURY IN RESPECT OF ANY LITIGATION BASED HEREON, OR ARISING OUT OF, UNDER 
OR IN CONNECTION WITH THE PROPERTY, THE CONVEYANCE INSTRUMENT OR ANY 
OTHER DOCUMENTS EXECUTED IN CONNECTION HEREWITH, OR IN RESPECT OF 
ANY COURSE OF CONDUCT, STATEMENTS (WHETHER ORAL OR WRITTEN), OR 
ACTIONS OF EITHER PARTY. THIS PROVISION IS A MATERIAL INDUCEMENT FOR 
EACH OF THE PARTIES TO ENTER INTO THIS TRANSACTION AND SHALL SURVIVE 
THE CLOSING OR THE TERMINATION OF THIS AGREEMENT. 

  [ Signatures on following pages] 
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 IN WITNESS WHEREOF, the undersigned parties have caused this Agreement to be 
executed as of the date first above written. 
 
 “SELLER” 

  

 ALLEN D. APPLBAUM, SOLELY IN HIS 
CAPACITY AS RECEIVER FOR 1000 
WEST MARION PG FL, LLC,  

  

 
By: 

 

 
 

Allen D. Applbaum, Receiver 

 

 “BUYER” 

  

 1000 WEST MARION, LLC 
 

  

 
By: 

 

 
Name:  

 
Title:  

 

 

Alois Rommer

Manager
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EXECUTED by the Title Company the   day of ________, 2024, for the purposes of 
acknowledging receipt of the Earnest Money and agreeing to the provisions relating to the rights 
and obligations of the Title Company, as set forth herein. 

Old Republic National Title Insurance 
Company 

By: _____________________________ 

Name: ___________________________ 

Title: ____________________________ 

2
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SCHEDULE A 

Legal Description of Real Property 

Lots 3, 4, 5 and 6, Block 14, Punta Gorda, according to the plat thereof, recorded in Plat Book 1, 
Page 23, of the Public Records of Charlotte County, Florida; LESS AND EXCEPT: Commencing at 
the Northwest corner of Lot 3, Block 14, City of Punta Gorda, according to the plat thereof 
recorded, in Plat Book 1 at Pages 1 and 23, of the Public Records of Charlotte County, Florida, run 
Southeasterly along the Westerly boundary of said Lot for 15 feet to the Point of Beginning; thence 
continue for 50 feet along the same line to a point; then run Northeasterly perpendicular to said 
Westerly boundary for 20 feet to a point; thence run Northwesterly parallel to the Westerly 
boundary of said Lot 3 for 50 feet to a point; then run Southwesterly for 20 feet perpendicular to 
said Westerly boundary to the Point of Beginning. Being a portion of said Lot 3 
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EXHIBIT A  

FORM of Deed 

RECEIVER'S DEED 

WHEREAS, the United States District Court for the   District of 
 , in a civil action titled Securities and Exchange Commission v.   et al., Case 
No.   , having on   ordered the appointment of    as 
Receiver to, inter alia, take possession, and arrange for the sale, of that certain property located 
at ______________________________; and 

 
WHEREAS, the Court having entered an order confirming the sale of the real property to 

  of  , and approving this form of deed; and 
 

WHEREAS,   whose address is  was 
duly authorized and directed to convey the real property to the purchaser; and 

 
WHEREAS, the real property has been sold pursuant to the Court’s order, for the sum of 

$ , and 
 

WHEREAS, the real property is more particularly described as follows: 
 

NOW KNOW YE, THAT   , pursuant to the authority and direction 
given to it, does hereby bargain, sell, transfer and convey to   all 
the right, title, claims, and interest in the above-described real property, to have and to hold, with 
appurtenances thereto, by   and her heirs and assigns, forever, for their own 
use and disposition. 

 
AND ALSO,   does hereby covenant with  , and 

its assigns, that it has full power and authority to grant and convey the aforesaid premises in the 
manner and form aforesaid. 

 
Said premises are conveyed to   in fee simple, free and clear of any 

of the rights, titles, claims or interests, subject to any sums which may be due for municipal 
property, water or sewer taxes for the year of conveyance, or any special use charges or 
assessments for the year of conveyance, and subject to all laws, ordinances and governmental 
regulations affecting said premises, and any easements and restrictions appearing of record, if 
any. 

 
I have hereunto set my hand and seal, this   day of  , 200_. 

 
 

Receiver 
 

STATE OF   
COUNTY OF    
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On this date  , the signer and sealer of the foregoing instrument, 

personally appeared before me and acknowledged the same to be his free act and deed. 
 

  day of  , 200_. 
 
 
 

(Name) 
Notary Public 

 
 
 

Return to:   
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EXHIBIT B  

FORM of FIRPTA 

FIRPTA AFFIDAVIT 
 

Section 1445 of the Internal Revenue Code provides that a transferee (Buyer) of a U.S. real property interest 
must withhold tax if the transferor (Seller) is a foreign person.  To inform the transferee 
[________________], a [_______________________________________] (“Buyer”), that withholding of 
tax is not required upon the disposition of a U.S. real property interest[________________], a 
[_______________________________________]  (“Seller”), hereby certifies to Purchaser the following: 

1. Seller is not a foreign corporation, foreign partnership, foreign trust, or foreign estate (as those 
terms are defined in the Internal Revenue Code and Income Tax Regulations) for purposes of 
U.S. income taxation; 

2. Seller’s U.S. taxpayer identifying number (EIN number) is [  ]; and 

3. Seller’s address is [  ]. 

Seller understands that this certification may be disclosed to the Internal Revenue Service by Purchaser and 
that any false statement Seller has made here could be punished by fine, imprisonment or both. 

Under penalties of perjury, Seller declares that it has examined this certification and to the best of Seller’s 
knowledge and belief, it is true, correct, and complete. 

 

 

 

Date: _____________________ 

SELLER: 

[________________],  
a [___________________________] 
 
By: _________________ 
Name: _______________  
Title: ________________ 

 

 
228895794 v1 
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APPRAISAL REPORT 
0000000000 

 
 

Punta Gorda Vacant Land 
Vacant Land 

1000 West Marion Avenue 
Punta Gorda, Florida  33950-5319 

 
BBG File #0124013588 

Case No. CV-23-02470-PHX-DLR 
 

Prepared For 
Mr. Allen Applbaum 

Solely in his Capacity as Court-Appointed Receiver 
for the Arciterra Companies, LLC  

and related entities (the “Receiver”) 
17 State Street, 2nd Floor  

New York, NY  10004 

 
Report Date 

July 8, 2024 
 

Prepared By 
BBG, Inc., Miami Office 

1600 Ponce De Leon Boulevard, #908  
Miami, FL  33134 

786-522-4550 
 

Client Manager:  Peter Poulos, MAI 
ppoulos@bbgres.com 

 

BBG Website 

bbgres.com 
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PUNTA GORDA VACANT LAND APPRAISAL   
Copyright © 2024 BBG, Inc. All rights reserved. 

July 8, 2024 
 
Mr. Allen Applbaum 
Solely in his Capacity as Court-Appointed Receiver 
for the Arciterra Companies, LLC and related entities (the “Receiver” 
17 State Street, 2nd Floor  
New York, NY  10004 

Re: Appraisal of Real Property 
Punta Gorda Vacant Land 
1000 West Marion Avenue 
Punta Gorda, Florida  33950-5319 
BBG File #0124013588 
Case No. CV-23-02470-PHX-DLR 

Dear Mr. Applbaum: 

In accordance with your authorization (per the engagement letter found in the Addenda of this report), an Appraisal 
Report of the above-referenced property has been prepared. We are appraising the Fee Simple As-Is Market Value 
of the subject property. It is currently vacant, undeveloped land. 

The subject of this report is vacant land that has ±1.97 acres or ±85,669 of gross site area. The subject is located on 
the southwest corner of Retta Esplanade and Pittman Street within the City of Punta Gorda in Charlotte County, 
Florida. The subject site is comprised of one parcel currently zoned NR-15; Neighborhood Residential District which 
primarily allows for residential multi-family uses with a maximum density of 15 dwelling units per acre. The subject 
property currently does not contain any vertical improvements. The site contains approximately 10,765 SF of 
retention pond area and thus contains ±1.72 acres or ±74,904 of net site area. As of the date of inspection, the 
subject was judged to be in average condition. 

This Appraisal Report was prepared to conform with the requirements of the Uniform Standards of Professional 
Appraisal Practice (USPAP) and this report has been written in accordance with the Code of Ethics and the Standards 
of Professional Practice of the Appraisal Institute. In addition, this report is intended to be compliant with additional 
requirements of Mr. Allen Applbaum (client) as applicable.  This report is intended to be used by the intended user(s) 
named herein; no other party may rely upon the opinions presented in this report. 

 

Advantages - The subject contains a strong locaiton in close proximity to Peace River, downtown district of Punta Gorda,

Fisherman's Village and Harbor Walk. 

- The subject is zoned within The City of Punta Gorda NR-15 district, wich allows for multifamily development with a

max density of 15 du/ac.

Challenges - While the Federal Reserve is anticipated to lower interest rates in the coming months, there remains uncertainty as to

the magnitude and number of potential reductions.  This has resulted in cautious optimism in the market.

- Inflation remains a significant concern among investors.

- The subject is located within a flood zone.

RISK SUMMARY
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Based on the analysis undertaken, the following value opinion(s) have been developed. 

 

This letter must remain attached to the report, which should be transmitted in its entirety, in order for the value 
opinion(s) set forth above to be relied upon by the intended user(s). 

BBG, Inc. appreciates the opportunity to have performed this appraisal assignment on your behalf. If we may be of 
further service, please contact the Client Manager. 

Sincerely, 
 
 
 
 
 
 
 

 
 

Extraordinary Assumption(s) - We are appraising the subject under the extraordinary assumption that information

provided by the Client and from public resources is accurate. We have not been

provided a survey of the subject property. If the actual size of the land or building is

significantly different than that utilized within this report, the value conclusions could 

be impacted.

Hypothetical Condition(s) This appraisal employs no hypothetical conditions.

EXTRAORDINARY ASSUMPTION(S) AND HYPOTHETICAL CONDITION(S)

The values presented within this appraisal report are subject to the extraordinary assumptions and hypothetical

conditions listed below. Pursuant to the requirement within Uniform Standards of Professional Appraisal Practice

Standards, it is stated here that the use of any extraordinary assumptions and/or hypothetical conditions might have

affected the assignment results.

Appraisal Premise Interest Appraised Date of Value Value Conclusion

Market Value - As Is Fee Simple July 6, 2024 $1,350,000 

MARKET VALUE CONCLUSION(S)

Lee Smalley, MAI Michael Smith

State-Certified General Real Estate Appraiser State-Certified General Real Estate Appraiser

RZ2727 RZ3938

786-522-4550 918-640-6090

lsmalley@bbgres.com msmith@bbgres.com
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