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Revised Letter of Intent 
 

July 31, 2023 
 
Citrus County BOCC 
3600 W Sovereign Path, Suite 266 
Lecanto, FL 34461 
 
C/o: John Tarapanni 
 Tarapani Banther & Associates 
 600 E Tarpon Ave 
 Tarpon Springs, FL 34689 
 Ph-727.365.7570 
 Email – taraant@verizon.net  
 

Re:               367.66 +/- Total Acres in Citrus County, Florida 
Seller:          Citrus County BOCC 
Purchaser:  NVR, Inc. / Ryan Homes   

 
 
          
Dear John, 
 
NVR, Inc. / Ryan Homes is pleased to present this revised Letter of Intent (the “LOI”) for the 
Property as described below.  Except for the paragraph titled “45-Day Exclusivity”, this Letter of 
Intent is not a binding agreement, but is a basis for negotiating a purchase and sale agreement 
(“Contract”) for the Property.    
 
Purchaser is interested in a Contract with the following terms:   
 
1. PROPERTY: The Property consists of 367.66 +/- gross acres per attached Exhibit A.  

Property is located on the north side of N Turkey Oak Dr and to the west of N Holiday Dr 
in Crystal River, Citrus County, FL. The Parcel ID numbers for the Property are:  

17E-18S-15-10000  (358.87 ac.) 
17E-18S-15-74000  (8.79 ac.) 

 
2. PURCHASE PRICE: Purchase Price for the Property is Seven Million and NO/100 Dollars 

($7,000,000.00). If the minimum number of Permitted Lots on the Citrus County 
Preliminary Site Plat are less than 800, then Purchaser can terminate the contract with 
return of Deposit.  
 

3. PURCHASE PRICE PAYMENT AND RELEASES: Purchase Price payable for purposes 
of Closing and mortgage release based upon two parcels (Parcel 1 and Parcel 2). Parcel 1 
containing approximately one-half of the Lots, and Parcel 2 containing the remaining one-
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half of the Lots as per the approved Construction Plans. Estimated location of parcels 1 
and 2 to be identified on the Concept Plan (attached as an exhibit to the Contract). 

 
a. Parcel “1”- Payment for one-half of the Lots (payment of $3,500,000) for the 

release of Parcel 1 at Closing.  
b. Parcel “2”- Payment for the remaining Lots (payment of $3,500,000) 24 months 

from Closing for the release of Parcel 2. 
 
4. PURCHASE MONEY MORTGAGE: Purchaser at Closing will execute a non-recourse 

Purchase Money Note and Mortgage in favor of Seller based on the actual number of SFD 
Lots in Parcel 2 (valued at $3,500,000). The Note is payable for the release of the mortgage 
on Parcel 2 per paragraph 3(b) above.   
 

5. PERMITTED LOTS: Seller acknowledges and agrees that the actual yield of Permitted 
Lots will be the number of Lots shown on the  approved Construction Plans which will 
comply with the following: 

 
a. All Permitted Lots and roadways will have minimum finished grade elevations 

eight inches (8”) above the 100-year floodplain. 
b. Pond areas will designed to provide the maximum amount of useable fill for 

purposes of “balancing” the Property so that a minimum of import or export of 
fill dirt is required and no retaining walls are required to achieve the minimum 
grades in 5(a). 

c. Costs of offsite and ingress/egress improvements are minimized; and 
d. Utilities for development (including water, sewer, electric, and broadband) are 

available to the Property. 
  

6. DEPOSIT:  Deposit in the sum of Fifty Thousand Dollars ($50,000) to be posted within 7 
business days of execution of a Contract (the “Initial Deposit”). A second Deposit in the 
sum of Ffity Thousand Dollars ($50,000) posted within 7 business days of expiration of 
the Inspection Period (the “Second Deposit”). Third and final Deposit of One Hundred 
Thousand Dollars ($100,000) posted within 7 business days of approved rezoning of the 
Property (the “Third Deposit”). Deposit held in escrow with either Buyer’s Attorney or 
mutually acceptable Title Company (the “Escrow Agent”) and credited towards the 
Purchase Price at the Closing. Deposit becomes non-refundable at the later of expiration of 
the Inspection Period and the approval of a Preliminary Site Plat acceptable to Purchaser 
by the County Planning and Zoning Commission. Purchaser will have 30 days from the 
date of Preliminary Site Plat approval to give Seller notice that the Preliminary Site Plat 
approval was not acceptable. 

 
7. INSPECTION PERIOD:  Purchaser will have 120 days after the Contract Effective Date 

for access and inspection of the Property (“Inspection Period”).  Purchaser will have the 
right to terminate the Contract for any reason prior to the expiration of the Inspection Period 
and receive a return of the Deposit.  Within five (5) business days following the Effective 
Date of Contract, Seller will deliver to Purchaser copies, to the extent within Seller's 
possession or control of surveys, site plans, environmental reports, wildlife reports, 
archaeological reports, leases, occupancy agreements, operating agreements, licenses, 
engineering reports and other third-party reports.  If Contract ends prior to the Closing, 
then Purchaser will promptly return such documents, reports, and studies if requested by 
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Seller.  Seller will give Purchaser and its agents full and complete access to the Property at 
all reasonable times from Contract Effective Date in order to conduct tests, studies, and 
analysis, as Purchaser may deem necessary. Purchaser will make all non-proprietary 
documents, reports, and studies readily available to Seller. Purchaser will also allow for 
the direct release of such documents, reports, and studies to Seller from the entity whom 
created such report. 

8. LOT DIMENSIONS: Seller acknowledges and agrees that Permitted Lot sizes may include 
the following Lot sizes as determined per the approved Preliminary Site Plat acceptable to 
Purchaser:  

 
(1) a Villa (duplex) Lot with minimum dimensions of (37.5’ X 115’) and a minimum 

building envelope of (30’ X 70’); 
(2) 24’ SF Attached Lot (Townhome) with dimensions of (24’ X 105’) and a minimum 

building envelope of (24’ X 63’); 
 

(3) 34’ SF Lot with minimum dimensions of (34’ X 120’) and a minimum building 
envelope of (24’ X 81’) 
 

(4) 40’ SF Lot with minimum dimensions of (40’ X 120’) and a minimum building 
envelope of (30’ X 70’);  

 
(5) 50’ SF Lot with minimum dimensions of (40’ X 115’) and a minimum building 

envelope of (50’ X 70’).  
 

 
9. ENTITLEMENTS:  If a rezoning or modification of zoning (the “Modifications”) of the 

Property is required, then Seller will cooperate in the Modification approval process 
including providing Purchaser an executed agency letter for the Property and timely 
execution of necessary applications and other required documentation. Purchaser will use 
commercially reasonable diligence to obtain Modifications for the Property that will allow 
for the development of residential Lots. Purchaser will submit the rezoning packet to the 
jurisdiction within 45 days of the end of the Inspection Period. 
 

10. CONTINGENCY:  Purchase of this Property by Purchaser is specifically contingent upon 
Purchaser obtaining Modifications allowing for residential development. 
 

11. COMMUNITY DEVELOPMENT DISTRICT: Purchaser may establish a CDD or utilize 
the prior established existing CDD that will encompass the entire Property. Seller will 
allow and cooperate with either Purchaser’s petition to establish new CDD or reestablish 
the existing CDD with only the condition that no assessment or charge attributable to the 
indebtedness of the CDD will encumber any portion of the Property encumbered by 
Seller’s mortgage. 
 

12. PRELIMINARY SITE PLAT AND DEVELOPMENT PERMITS AND APPROVALS:   
Upon non-appealable approval of Modifications, Purchaser will, at no cost to Seller, 
process approvals and permits for development of the Property including but not limited to 
Preliminary Site Plat, SWFWMD Environmental Resource Permit, Army Corp. Permit, 
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and Construction Plan Approval. Purchaser will pay all approval and permitting expenses. 
Purchaser will use commercially reasonable diligence in pursuing the approvals and 
permits. Seller will fully cooperate in the approval process including providing Purchaser 
an executed agency letter for the Property and timely executing necessary applications, 
permits, and any other required documentation.  

 
13. REMOVAL OF PERSONAL PROPERTY:  Seller will leave intact fences, wells, pumps 

and permanent structures on the Property, which will become the Property of Purchaser 
upon Closing.  
 

14. CLOSING:  Closing will occur within 30 days after all nonappealable approvals and 
permits necessary for development of the Property per the approved Construction Plans.  

15. CLOSING COSTS: Purchaser will pay for the recording of the deed, costs of the 
documentary stamps, and its customary closing costs. Seller will pay for title insurance, 
transfer tax (documentary stamps) of the deed and its customary closing costs. Property 
taxes for the calendar year of Closing will be pro-rated as of the date of Closing.  

16. CONFIDENTIALITY:  During the term of this Letter of Intent and subsequent Contract, 
Seller will not divulge to any third party, other than its attorney, accountants, employees 
and professional advisors bound by confidentiality, any information concerning the 
contents of this Letter of Intent or subsequent Contract. 

17. REAL ESTATE BROKERAGE COMMISSION: The parties acknowledge there are two 
real estate brokers or agents involved in this proposed transaction.  Seller is responsile for 
paying Kevin Cunningham of RE/MAX Realty One under a separate agreement. Purchaser 
is responsible for paying John Tarapani of Tarapani, Banther and Associates, LLC under a 
separate agreement. Seller will defend and indemnify Purchaser from any claims of 
commissions or brokerage fees arising from Seller’s obligations to the above named broker. 
The parties will defend and indemnify each other for any respective obligations arising 
from either parties dealings with any unnamed real estate broker or agent.  

18. TITLE COMMITMENT:   Seller will provide to Purchaser a title commitment, in form 
and from a national title insurer reasonably acceptable to Purchaser, for the estimated total 
amount of the Purchase Price within fourteen (14) business days following the Contract 
Effective Date. Except for current taxes and assessments not yet due and other liens 
released at the time of Closing, the Property will be free and clear of all liens and 
encumbrances.  

19. ASSIGNMENT: Purchaser shall have the right to assign this Contract with Seller’s 
consent. Seller will not be unreasonably withhold or delay consent.  The following potential 
assignees are deemed to have Seller’s consent and are Approved Assignees: Clayton 
Properties, Frank Ripa controlled Special Purpose Entity, New Strategy Holdings (Joe 
Tabshe), Forestar, Ron Bastyr, Deeb Development, Jeff Reader, Kolter Land, Blake 
Development, and Tom Natelli. Furthermore, Purchaser may submit additional assignees 
during the Study Period and Purchaser and Seller will agree to a final list of qualified 
developers prior to expiration of the Study Period with any additional Approved Assignees 
and this Contract will be assignable to any Approved Assignee without the consent of 
Seller. 
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20. 45-DAY EXCLUSIVITY:  Seller nor any affiliates, brokers, agents or representatives, will   
commence or continue any solicitations, discussions or negotiations or enter into any 
agreements with any person or entity, other than NVR/Ryan Homes for the sale or transfer 
of the Property for forty (45) day period from the date Seller executes and delivers this LOI 
to Purchaser.  Seller and Purchaser will in good faith attempt to negotiate a Contract during 
this period.   

 
Please indicate your acceptance by signing below and returning on or before August 18, 2023.  
Upon receipt of the executed LOI, I will immediately have a Contract prepared for your review.  
 
I look forward to working with you on this future community.  
 
 
 
 
 
 
Sincerely, 
 

                                                       
                             Agreed and accepted, 
Michael Olson                                                                            Citrus County BOCC 
NVR, Inc. / Ryan Homes 
1409 Tech Boulevard, Suite 202                                                By:  
Tampa, FL  33619 
Cell: 813.997.3788                                                                             ______________________ 
molson@nvrinc.com 
                                                                                                    It’s: ______________________ 
Cc: Ben Wilson 
                             Date: _____________________ 
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Exhibit A 
 

 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

















(c) Subject only to B
O

C
C

 approval, Seller has the right, title and authority to enter into this 
A

greem
ent, to com

ply w
ith all the term

s and obligations hereof and to consum
m

ate the 
transactions provided for hereunder. This A

greem
ent shall, w

hen approved by the B
O

C
C

 and 
executed and delivered by Seller, constitute the valid and binding obligation of Seller 
enforceable in accordance w

ith its term
s. 
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