
ADAMS 
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Professional Association 
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Chad Friedman, Esq. 

June 13,2019 

Weiss Serota Helfman Cole & Bierman 
Attorney For Town of Cutler Bay 
2525 Ponce de Leon Boulevard 
Suite 700 
Coral Gables, FL 3 3134 
Email: cfriedman@wsh-law.com 

mcurrais@wsh-law.com 
rcasals@cutlerbay-fl.gov 

Cutler Bay Town Center, GCF Property Exchange 

Dear Chad: 

This Letter of Intent sets forth the terms and conditions upon which our respective clients are 
interested in exchanging their respective propetties as described on Exhibit "A" and Exhibit "B" attached 
hereto and made a patt hereof, subject to executing a mutually acceptable Purchase and Sale Agreement 
(the "Contract"), the material terms and conditions of which shall be as follows: 

I. GCF:

2. CB:

3. GCF Property:

4. CB Property:

GCF Investments, Inc., a Florida Corporation, and/or assigns (GCF 
intends to assign its interests to (i) a wholly owned subsidiary or affiliate 
(under common ownership) SPV that will take title to the CB Town Parcel 
(as defined below), and (ii) a wholly owned subsidiary or affiliate (under 
common ownership) SPY that will take title to the Vacant Parcel ( as 
defined below)). 

Town of Cutler Bay, Florida 

The GCF prope1ty refers to that certain tract of undeveloped land 
consisting of approximately 18.198 acres and located within the Town of 
Cutler Bay, as more particularly and legally described and defined in the 
Survey attached as Exhibit "A" hereto and made a patt hereof (the "GCF 
Prope1ty"). The parties agree that the minimum amount of acreage to be 
exchanged with/sold to CB shall be 16 contiguous acres. The pmtion of 
the GCF Property which GCF and CB mutually agree shall be the pottion 
conveyed to CB in accordance herewith is referred to herein as the "GCF 
Exchange Property". 

The CB propetty refers to that ce1tain prope1ty containing the Cutler Bay 
Town Hall building, having a street address of 10720 Caribbean 
Boulevard, Cutler Bay, Florida 33189 (the "CB Town Hall Parcel"), as 
well as that certain tract of undeveloped and vacant land contiguous to the 
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Town Hall building next door, having folio number  36-6007-020-0023 
(the “Vacant Parcel”), all as more particularly and legally described and 
defined in the Survey attached as Exhibit “B1” (CB Town Hall Parcel) 
and Exhibit “B2” (Vacant Parcel)) hereto and made a part hereof (the 
CB Town Hall Parcel and the Vacant Parcel shall be collectively referred 
to as the “CB Exchange Property”; together with the GCF Exchange 
Property, the “Exchange Properties”).  The Exchange Properties shall be 
sold and exchanged with all entitlements, hereditaments, approvals, rights 
(including, without limitation, all signage and development rights), and all 
appurtenances pertaining thereto.  GCF, its successors and/or assigns, shall 
have and enjoy a Right of First Refusal (“ROFR”) with respect to the sale 
or land lease (or ground lease) by CB, its successors and/or assigns, of any 
portion of the property acquired from GCF, its successors and/or assigns, 
which ROFR shall be duly memorialized and recorded in the Public 
Records at Closing.    

5. Purchase Price: For purposes of this Letter of Intent and the Contract, The parties agree 
that the Exchange Properties shall have the following valuations: 
(a) GCF Exchange Property:  $17,000,000.00 (for 16 acres); and
(b) CB Exchange Property: $14,000,000.00.

At Closing, in addition to the exchange of the Exchange Properties, CB 
will pay GCF $3,000,000 in cash to account for the different valuations of 
the Exchange Properties (the “Cash Payment”), subject to the standard 
closing costs and prorations.  

6. Financing: There is no Financing Contingency for any aspect of this transaction. 

7. Deposit: Prior to execution of this Letter of Intent, each party has delivered a 
deposit of Twenty-Five Thousand Dollars ($25,000.00) (the “Deposits”) 
to the Trust Account of the other party’s attorney.  If for any reason, either 
party elects to terminate the Contract in accordance with the terms thereof, 
the Deposits shall be promptly returned to the party delivering same.  If 
the Contract is not terminated then at closing, the $25,000 paid by CB will 
be applied to the Cash Payment and the $25,000 paid by GCF will be 
refunded to GCF. 

8. Inspection Period: Each party shall have sixty (60) calendar days from the date the Contract 
is executed by all parties to investigate the property they are contracting 
to acquire (the “Inspection Period”). During the mutual Inspection Period, 
each party shall (i) provide other party with any and all information 
relevant to such property, including, without limitation, copies of any 
leases, rent roll, income and expense statements, list of all vendors, copies 
of all contracts that would survive (or expire after) the Closing Date, any 
prior surveys, soil reports, environmental reports, and any drawings, 
renderings and/or schematics that either party may have; and (ii) provide 
the other party with full access to the property in order to conduct and 
perform any and all inspections and/or investigations which they may 
deem appropriate. Either party will be permitted to cancel the Contract for 
any reason (or no reason) by written notice to the other party and Escrow 
Agent prior to the end of this mutual Inspection Period. 
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9. The Contract:

I 0. Exclusivity: 

11. CB Contingency:

12. Lease Back by CB:

Within fifteen (15) days from the execution of this Letter oflntent, legal 
counsel for GCF shall deliver the proposed draft of the Contract to legal 
counsel for CB, the terms of which shall be in substantial conformity with 
this Letter oflntent. Each party shall work together in good faith to finalize 
and execute the Contract within forty five ( 45) days following the date the 
terms and conditions of this Letter oflntent shall have been approved by 
the Town of Cutler Bay Town Counsel (the "Town Council") and the 
Town Attorney. 

For a period until the earlier of (a) 90 days after the full execution of this 
Letter, or (b) execution of the Contract, or ( c) the mutual election to 
terminate negotiations, neither party shall, directly or indirectly through 
any officer, director, employee, stockholder, agent, partner, member, 
manager, affiliate, or otherwise (i) enter into any agreement, agreement in 
principle or other commitment (whether or not legally binding) relating to 
the purchase of any or all of either the CB Exchange Prope1ty or the GCF 
Exchange Property (a "Competing Transaction"), or (ii) market, solicit or 
encourage the submission of any proposal or offer from any person or 
entity (including any of its officers, directors, partners, members, 
managers, employees, or agents) relating to any Competing Transaction, 
or paiticipate in any negotiations regarding same. 

CB's obligation to convey the CB Prope1ty and perform its other 
obligations under this Letter of Intent and the Contract are subject to 
approval by the Town of Cutler Bay Town Council ("Town Council"), 
which Town Council final approval shall be obtained on or before the 
execution of this Letter oflntent. 

Simultaneously with the Closing, GCF (as landlord) will enter into an 
agreement (the "Leaseback Agreement") whereby GCF will leaseback the 
CB Town Hall building to the CB (as tenant) on the conditions set forth 
herein: 

a. Leased Area. CB shall lease the Existing CB Town Hall in the
amount of 22,862 square feet, located in floor 1 (11,014 square
feet), Floor 2 (9,781 square feet), Floor 4 (1,067 square feet), and
Floor 5 (1,000 square feet) and identified as Suite No's. 105, 110,
and 115 ( on the first floor), 200, 210, 220, and 225 ( on the second
floor), 440 (on the fourth floor) and 530 (on the fifth floor), as
more particularly and graphically illustrated on Exhibit "C"
attached hereto and made a pait hereof (the "Leased Area").
Each of the CB Town Parcel and the Vacant Parcel shall stand on
their own, and shall be owned, managed, developed, leased, sold,
and/or disposed of independently of the other, as GCF (by and
through the SPY entities it intends to assign it interests to) shall
determine, in its sole and absolute discretion. Notwithstanding the
foregoing, GCF, through its SPY, shall allow CB to park no more
than 15 vehicles on the Vacant Parcel at no cost; provided
however, that GCF (or its SPY) may terminate CB's right to use
the parking by providing CB with 30 days' written notice. CB
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agrees that it will indemnify GCF for any damage caused by or to 
the vehicles except if caused by GCF' s gross negligence or 
intentional act and will include GCF as additional insured in a 
liability policy covering the area where the vehicles are parked. 

b. Lease Term. The Leaseback Agreement will have an initial term
of five years (the "Initial Lease Term"). CB shall have the
unilateral right to extend the Initial Lease Term for three
successive extension periods of two (2) years each ( each an
"Extension Option" and with together with the Initial Lease Term,
the "Lease Term") on the same terms and conditions as the Initial
Lease Term, subject to annual Rent increases based on the
Consumer Price Index, with the applicable index being the "All
Items Consumer Price Index for all Urban Consumers", as
published by the Bureau of Labor Statistics as of the start date of
the Initial Lease Term (the "CPI"). In order to exercise any
Extension Option, CB agrees that it shall be required to provide
GCF with not less than 240 days prior written notice of its election
to exercise the applicable Extension Option.

c. Leaseback Rent. The rent to be paid monthly by CB to GCF,
together with any applicable sales taxes, will be $25.00 per square
foot or $571,550 annually ($47,629.17 per month), subject to
annual Rent increases based on the CPI (the "Leaseback Rent").

d. Sublease. GCF will allow CB to sublease any portion of the space
being leased by CB without the prior consent of GCF.

e. Operating and Maintenance Costs .. During the negotiation of
the Leaseback Agreement, the paities will determine which party
shall be responsible for the maintenance and repair of the leased
Area; provided, however, that CB shall be solely responsible at all
times for all costs and expenses of its own janitorial and security
services.

13. Declaration of Restrictive
Covenants In Lieu of Unity: During the Inspection Period, the patties shall negotiate the terms

of a Declaration of Restrictive Covenants in Lieu of Unity of Title 
(the "Declaration") which shall provide, among other things, for 
easements of ingress, egress, and parking through and on the GCF 
Exchange Property by GCF or any future owner of the retained 
approximately two (2) acre parcel owned by GCF (the "GCF 
Retained Parcel"). At closing, the parties shall execute and record 
the Declaration in the public records of Miami Dade County, 
Florida. The parties expressly acknowledge and agree that if the 
GCF Retained Parcel is used as a restaurant ( or any other 
permitted use that requires more parking spaces than a restaurant 
of comparable size) then the GCF Retained Parcel shall enjoy, 
benefit from, and be entitled with the right to utilize (and allocate 
for development purposes) not less than 25 parking spaces to be 
located in (i) any parking garage(s) that CB (or its successors or 
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14. Termination:

15. Eminent Domain:

16. Closing:

17. Closing Costs:

19. Survey:

20. Assignment:

assigns) may construct on its property or (ii) in the event that no 
parking garage is constructed, any parking areas available on the 
GCF Exchange Property. 

If, for any reason whatsoever, and at any time prior to the expiration of the 
Inspection Period, either party elects not to proceed with the transaction, 
either party shall have the right to terminate the Contract, whereupon the 
Deposits shall be returned to the respective parties, and the Contract shall 
be null and void, and the pmties shall have no fmther obligation or 
recourse against each other. 

Notwithstanding this Letter oflntent or the subsequent Contract, CB shall 
have the right to continue the threat of eminent domain on the GCF 
Prope1ty. 

This transaction shall close (the "Closing") on a date mutually agreeable 
to the pmties that is on or before the date that is thilty (30) calendar days 
after the expiration of the Inspection Period. 

Each party is responsible for paying the documentary stamp tax and surtax 
associated with the property they are contracting to exchange ( or "sell") 
on the deed of conveyance. Each party shall pay for the title insurance 
policy associated with the property they m·e contracting to acquire; and all 
other costs of closing shall be customary of commercial transactions in in 
the area where the Exchange Prope1ties are located, or as otherwise set 
forth in the Contract. 

Each patty shall be required and be responsible for obtaining the owner's 
and mmtgagee policies of title insurance subject only to those exceptions 
approved by either party during the Inspection Period, and the cost of the 
title policy shall be paid by the party requesting the insurance policy. Each 
patty shall select their own respective title agent, and each party shall pay 
for the title policy on the prope1ty that the party is contracting to receive, 
and GCF's attorney shall be Closing Agent. Each pmty shall be required 
to cure, remedy, close out and/or remove any and all liens, code violations, 
and/or open permits affecting the property they are transferring prior to 
Closing; provided however that neither pmty will be obligated to bring 
litigation to cure any title objection item. Each party shall assign all lease 
agreements and any service contracts which the other pmty is willing to 
accept to the other patty at closing. 

Each pmty shall be responsible for the delivery of any existing boundary 
survey on the land they are transferring (if available). Either patty shall 
have the right to obtain an "ALTA" survey of the property they are 
contracting to receive at their own expense. 

Neither party may assign the Contract or assign or delegate any right or 
duty under the Contract, in whole or in pmt without the expressed written 
consent of the other pmty. Notwithstanding the forgoing restriction on 
assignability, either pmty, at its sole discretion, shall have the right to 
assign all of its rights under the Contract or to acquire title to any of the 
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21. 1031 Exchange:

22. Brokerage:

parcels described herein in the name(s) of an affiliated legal entity(ies) 
designated by the party wishing to assign its rights. An "affiliate" shall 
mean any other entity that, dil'ectJy or indirectly through one or more 
intermediaries, controls, is controlled by, or is under common control with, 
either patty. 

If either GCF or CB wish to enter into a like-kind exchange (either 
simultaneously with Closing or after) under Section 1031 of the Internal 
Revenue Code ("Exchange"), the other party will cooperate in all 
reasonable respects to effectuate the Exchange, including executing 
documents, provided however that the cooperating party shall incur no 
liability or costs related to the Exchange and that the Closing will not be 
contingent upon, extended, or delayed by the Exchange. 

There is no brokerage agreement or relationship in connection with this 
tt·ansaction, nor has any party retained the services of a broker for this 
transaction. The parties expressly agree to indemnify, defend, and save 
each other free and harmless from the claim( s) of any broker seeking 
compensation or claiming a commission by, through, or under such party. 

While this Letter of Intent does not constitute a binding contractual agreement between the parties, 
it does set forth an understanding in principle and the present intention of the parties to enter into one or 
more agreements incorporating the above, upon terms and conditions mutually acceptable to the parties and 
their respective counsel. This Letter oflntent is not intended to be comprehensive, nor shall it be interpreted 
as addressing every matter that may be included in the Contract or Leaseback Agreement. 

If the foregoing is acceptable to the parties, please indicate such acceptance by having the 
appropriate authorized agents sign and return the enclosed copy of this letter within three (3) business days 
of the Town Council approval. 

AGREED TO: 

Town of Cutler Bay 

Name:---------
Title:----------

Date: ___________ _ Date: __ ..... C:_--'--'B=--..._

�
"-'? ___ _
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First Floor   - Total 11,014 SF 

Suite 105 -  Town Hall General Offices 
Suite 110 – Building Department 
Suite 115 – Council Chambers

Exhibit "C" 
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Second Floor – Total 9,781 SF

Suite 200 – Police – 5,926 sf
Suite 210 – Administrative Svcs. and Finance  – 1,736 sf 
Suite 220 – Community Room (Conf. Room) – 1,248 sf
Suite 225 – Parks & Recreation– 871 sf
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Fourth Floor – Total 1,067 SF

Suite 440 – General Purpose Room – 1,067 sf
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Fifth Floor – Total 1,000 SF

Suite 530 – Employee Breakroom – 1,000 sf
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