ECONOMIC DEVELOPMENT INCENTIVE AGREEMENT

VERANDA PARK


This Economic Development Incentive Agreement (the “Incentive Agreement”), dated as of ________________, 2003, is entered into by and between the City of Orlando, Florida, a municipal corporation organized and existing under the laws of the State of Florida (the “City”), Veranda Partners, LLC, a Florida limited liability company (sometimes referred to as either "Veranda Partners" or the "Developer"), and Westpointe, LLC, a Florida limited liability company (sometimes referred to as either “Westpointe” or the "Owner"). 

W I T N E S S E T H:

WHEREAS, Westpointe is the owner of approximately 30.266 acres of land located in the City on the easterly side of Hiawassee Road between Westpointe Blvd. and Lake Debra Drive, more specifically described in Exhibit “A” attached hereto and incorporated herein by this reference (hereinafter the “Property”); and

WHEREAS,  Veranda Partners is the developer of the Property; and 


WHEREAS, the Property is located within the Metrowest Development of Regional Impact (hereinafter “Metrowest”), which was approved by virtue of a development order issued by the City on ______________, 1983, and subsequently amended from time to time (hereinafter the “Development Order”); and


WHEREAS, the City approved the Developer's Master Plan for the Property on May 21, 2002, in MPL 2002-00004 (the “Master Plan”) which provides for the development of a mixed-use, urban village comprised of retail, dining and entertainment, theatre, office and residential uses to be known as "Veranda Park" (hereinafter the “Project”); and

WHEREAS, the Project includes multi-level parking structures which will provide convenient parking for the customers of the retail users; and

WHEREAS, the Developer has designed the Project utilizing principles of new urbanism and enduring materials; and  

WHEREAS, Developer intends that the Project will function as the town center for MetroWest; and

WHEREAS, the Developer has requested certain economic development incentives related to the development of the Project, which development includes approximately $138 million in capital improvements; and


WHEREAS, the City, like many local governments, has utilized economic incentives in order to promote and encourage certain types of development activity which, in turn, is expected to improve the local economy by attracting business, expanding its tax base and creating jobs; and

WHEREAS, the City, finding it to be in the best interest of the City and the health, safety and welfare of the citizens of Orlando, has offered to provide certain economic incentives to the Developer in order to facilitate the Project with the expectation that the City’s involvement will encourage and accelerate the timing of the development, thus preserving the property values in MetroWest, enhancing and expanding economic development and activity within the City in order to provide a stronger, more balanced, and stable economy, enhance and preserve employment opportunities for City residents, and improve the welfare and competitive position of the City; and

WHEREAS, the mixed use nature of the Project as an Urban Town Center will reduce reliance on the private automobile as a means of transportation and allow for the efficient and economic provision of services and utilities; and 

WHEREAS, the Florida legislature has found that government sponsored public-private partnerships and the promotion and support, including financial assistance, of economic development activities is in the public interest and achieves a public benefit; and


WHEREAS, the City, the Developer and Westpointe wish to reduce to writing the understanding of the economic incentives provided by the City and Developer’s obligations with respect to the development of the Project.


NOW, THEREFORE, in consideration of the premises and of the mutual covenants herein contained, and such other good and valuable consideration the receipt of which is hereby acknowledged, the parties agree as follows:

Section 1. Incorporation of Preamble.  The Preamble of this agreement is true and correct and incorporated herein by this reference as if fully set forth below.  
Section 2. Tax Increment Rebate.
The City hereby agrees to provide an economic incentive to the Developer in the form of a rebate of fifty percent (50%) of the portion of the property tax increment revenue directly attributable to the Property as collected by the City based on the City’s millage rate (currently 5.6916) in effect from time to time (the "Total Tax Increment Rebate").  For purposes of calculating the property tax increment revenue for the entire Property, it is agreed that the base year valuation of the Property shall be Nineteen Million Five Hundred Thousand Dollars ($19,500,000.00), which is the estimated taxable assessed value of the Property if it were developed as a typical commercial development based upon the Report dated December 20, 2002 from Real Estate Research Consultants, which report is attached hereto and incorporated herein, as Exhibit “B” (the “Total Base Value”).


The Developer has indicated that the Project will likely  be developed in phases.  Accordingly, the tax increment rebate will be calculated on each phase (the "Phase Tax Increment Rebate(s)") and paid in connection with the completion of each phase.   The Developer shall designate the phases as development of the Property occurs.  A phase can consist of a single building.  A phase will be deemed to be completed at the time the City issues a Certificate of Occupancy - or its functional equivalent - for the shell building(s) that constitutes the phase (herein, a "Phase Completion").  The Total Tax Increment Rebate, as defined herein, will be the sum of the Phase Tax Increment Rebates.

For purposes of calculating the property tax increment revenue for each phase, the Total Base Value of $19,500,000.00 has been prorated over the development tracts (i.e. the portions of the Property not including the roads and other common areas) in the manner reflected on Exhibit "C" attached hereto and incorporated herein.  For each phase, the Phase Tax Increment Rebate(s) will be paid annually to the Developer for ten (10) years beginning after the Phase Completion.  For example, if the Phase Completion of a phase occurs in calendar year 2004, the Property Appraiser will not assess the value of  completed structure until calendar year 2005.  Accordingly, the property taxes for the phase with the completed structure will not be paid until the City's fiscal year ("FY") 2006 (i.e. after October 1, 2005).  The first of the ten (10) annual payments of the Phase Tax Increment Rebate for the completed phase will be paid by the City to the Developer no later than May 1, 2006; provided, however, that the Developer may elect in its sole discretion to defer for 1 year the commencement of the 10-year rebate period.

A. The Phase Tax Increment Rebate shall be calculated each year of the 10-year rebate period in the following manner:
 (a – b)c x d x .5 = Phase Tax Increment Rebate 

Where: 

a = final adjusted taxable value of the phase 

b = the portion of the Total Base Value allocated to the phase (this shall be done on the 
 
      basis of the number of square feet contained in the phase unless an alternative manner  
      is agreed to by the Developer and the City)
c = City’s adopted millage rate 


d = 96%

B. At the time of the execution of this Agreement, the Property has been subdivided into lots with each such lot having  SEQ CHAPTER \h \r 1been assigned from the Property Appraiser a separate and distinct parcel identification number. The parcel identification numbers of these lots are Lot 1:  02-23-28-8206-00-010, Lot 2:  02-23-28-8206-00-020, Lot 3:  02-23-28-8206-00-030, Lot 4:  02-23-28-8206-00-040, Lot 5:  02-23-28-8206-00-050, and Lot 6:  02-23-28-8206-00-060.  

C. After the Phase Completion of each phase, the Developer will provide the City with notice of such completion.  The notice will include a sketch and description of the phase prepared by a surveyor, as well as the surveyor's calculation of the amount of square footage contained in the phase.  The notice will also include a statement identifying the portion of the Total Base Value attributable to the phase which will be a percentage of the portion of the Total Base Value allocated to the development tract containing the phase as set forth on Exhibit "C."  In the event that a phase is subdivided from that shown in Exhibit "C" the notice will include the tax parcel identification number, and an updated allocation of the Total Base Value to the remainder of the project based on either total square footage or some alternative manner agreed to by the Developer and the City.  In no event may the Developer allocate less than the full $19,500,000 Total Base Value among the various development tracts of the Project.
D. Subsequent to the Phase Completion of the first phase of the Project, the City will provide the Developer with notice of the amount of the incremental tax revenue attributable to each of the completed phases in the Project and the Phase Tax Increment Rebate for each completed phase.  The notice shall be delivered to Developer no later than March 1st of each year.
E. In the event any of the Property is condemned through eminent domain proceedings, the Total Base Value of the Property shall be reduced proportionately.
F. The City’s millage rate is subject to change by the City as provided by law.
G. The Developer may designate third parties to receive all or any portion of a Phase Tax Increment Rebate provided that the Developer provides written notice of such designation to the City.
Section 3.  Permit Fees Credits.  The City agrees to give the Developer a $600,000.00 credit towards permitting, inspection and engineering fees (collectively, "Fees") charged on the Project.  The credit will be available to the Developer in increments of $120,000.00 per City fiscal year ("FY") beginning in the year of the execution of this Incentive Agreement.  Credits which are not utilized in the year in which they become available shall accrue and be available for the Developer's use during the remaining term of the Incentive Agreement.  The Developer shall have the option of paying the Fees to the City and subsequently receiving a refund of the payment from the City to be paid within thirty (30) days of request.  Until such time as at least one of the parking structures currently planned for the Project is complete (as evidenced by the City's issuance of a Certificate of Occupancy - or its functional equivalent - for the shell building) only one-half (1/2) of the total permit fee credit, i.e. $300,000.00, shall be available to the Developer.

If at any time the Developer has paid Fees in excess of the available credit, then Developer may request receipt from the City of reimbursement of the excess amount (up to the amount of the available credit) after additional credits become available in the next year.  For example, if the Developer incurs permitting costs of $150,000.00 in connection with the issuance of the building permit for the first building, the Developer will have paid $30,000 to the City after application of the first available $120,000.00 credit.  The Developer shall be entitled to be reimbursed $30,000 at the beginning of the second year when the second $120,000.00 credit becomes available for Developer's use.

The Developer may designate third parties to receive all or any portion of the credits provided that the Developer provides written notice of such designation to the City.
Section 4. Performance Benchmarks.  The City's obligation to provide the tax increment rebate is contingent upon the Developer's compliance with the following provisions of this Section 4; provided, however, that upon the Phase Completion of a phase, the Developer's right to receive payment of the Phase Tax Increment Rebate for the 10-year rebate period cannot be terminated.
A. The Project shall be developed in accordance with the Development Order, the Master Plan and the Veranda Park Development Agreement approved by the City Council simultaneously with the approval of this Incentive Agreement.   The Developer may seek to amend the Master Plan at any time.  However, in the event the Developer's amendments are not consistent with the amendment parameters as set forth in the Veranda Park Development Agreement, as determined by the City at the time of the approval of the amendments, then the Developer shall be deemed to have abandoned the new urbanism principles for development of the Property, then it shall terminate its right to receive any of the tax increment revenue and unused Fees credits that would have otherwise have been paid to Developer for uncompleted phases.
B. The Developer acknowledges that the City's obligation to make payment of an installment of the Phase Tax Increment Rebate for a particular phase, and to make available the Fees credit for such phase, is subject to the ad valorem property taxes being paid in full with respect to the phase.
C. Each phase of the Project shall be constructed by a Florida licensed general contractor substantially in accordance with the plans for such phase as approved by the City in connection with the issuance of the building permits for such phase.
Section 5. Resolving any Invalidity.  The City and Developer hereby agree that in the event that the Total Tax Increment Rebate is ever challenged by any person and held to be invalid by a court of competent jurisdiction, each will cooperate with the other, in good faith, to  resolve the invalidity or pursue a valid alternative means to provide incentives for the Project.

Section 6. Covenants, Representations and Acceptances of Developer.  Developer hereby covenants, represents, acknowledges and accepts the following:

A. . Sole Owner.  Westpointe hereby covenants and warrants to the City that Westpointe is the owner of the Property, free and clear from all mortgage liens other than that certain Mortgage and Security Agreement executed by Westpointe L.L.C., a Florida limited liability company and Botanica L.L.C., a Florida limited liability company, in favor of Spring Trace, L.L.C., a Florida limited liability company, recorded December 21, 2001, in Official Records Book 6418, Page 2332; as assigned to Suntrust Bank by Assignment of Mortgage and Other Loan Documents recorded January 17, 2002, in Official Records Book 6437, page 8525; as modified by Mortgage Modification Agreement and Notice of Future Advance recorded January 17, 2002, in Official Records Book 6437, Page 8531; and as amended and restated by Amended and Restated Mortgage and Security Agreement recorded January 17, 2002, in Official Records Book 6437, Page 8558, all of the Public Records of Orange County, Florida.  Further, Westpointe hereby covenants and warrants to the City that any ad valorem real property taxes due and payable for the Property have been paid in full.
B. Permits.  Developer has or will obtain all state and local permits or other governmental authorizations and approvals required by law in order to proceed with the development of the Project on the Property.

C. Taxable Value of Property.  Neither Developer nor Westpointe shall take any action or omit to take any action which would knowingly and intentionally cause the taxable value of the Property to diminish (other than as provided by law to petition the Value Adjustment Board or to otherwise challenge the property appraiser’s valuation).  Developer shall provide written notice to the City by each August 15th as to whether or not it intends to petition the Orange County Value Adjustment Board with respect to the valuation assigned to the Property by the Orange County Property Appraiser.

D. No City Security.  Developer acknowledges, accepts and agrees, that this Incentive Agreement shall be construed in such manner that in no event shall the City be required to provide security for repayment of any portion of outstanding loans to Developer with respect to the Property nor shall the City be obligated under any mortgage or promissory note as the same relate to the Property.

E. Survey.  Developer shall provide a survey of the Property, with a legal description thereof, certified to the City.

Section 7. No Liability or Monetary Remedy.  Developer hereby acknowledges and agrees that it is sophisticated and prudent in business transactions and proceeds at its own risk under advice of its own counsel and advisors and without reliance on the City, and that the City bears no liability for direct, indirect or consequential damages.  The only remedies available to Developer for any breach by the City are for specific performance and mandamus to require the City’s specific performance under the terms and conditions of this Incentive Agreement.

Section 8. Severability.  Any provision of this Incentive Agreement held by a court of competent jurisdiction to be invalid, illegal or unenforceable shall be severable and shall not be construed to render the remainder to be invalid, illegal or unenforceable.

Section 9. Effective Date and Term.  This Incentive Agreement shall become effective and commence on the date of its approval by the Orlando City Council and execution by the City, the Owner and the Developer, subject to the termination, severability and survival provisions set forth herein.

Section 10. Termination.  This Incentive Agreement shall terminate upon the occurrence of any of the following events: 

A. Developer fails to complete construction (as evidenced by the City's issuance of a Certificate of Occupancy - or its functional equivalent - for the shell building) of at least one of the parking structures currently planned for the Project within five (5) years of the effective date of this Incentive Agreement.  In the event of such failure, the Incentive Agreement shall automatically terminate as to the phases of the Project which have not been completed (as evidenced by the City's issuance of a Certificate of Occupancy - or its functional equivalent - for the shell building) as of expiration of the 5-year period.
B. Developer fails to complete all or substantially all of the Project within ten (10) years of the effective date of this Incentive Agreement.    In the event of such failure, the Incentive Agreement shall automatically terminate as to the phases of the Project which have not been completed (as evidenced by the City's issuance of a Certificate of Occupancy - or its functional equivalent - for the shell building) as of expiration of the 10-year period.
C. The Total Tax Increment Rebate for all phases of the Project has been paid in full by the City to Developer.
D. The Developer either elects to abandon the Project as evidenced by written notice of such election to the City, or the Developer is deemed to have abandoned the Project as determined under Section 4 above.

E. The Developer's breach of any covenant of Developer set forth in this Incentive Agreement.

F. Developer's or Westpointe's breach of any representation or warranty set forth in this Incentive Agreement including, but not limited to, those contained in Section 6 hereof.

Section 11. Relationship.  This Incentive Agreement does not evidence the creation of, nor shall it be construed as creating, a partnership or joint venture among the City and Developer.  No party can create any obligation or responsibility on behalf of the others or bind the others in any manner.  Each party is acting for its own account, and it has made its own independent decisions to enter into this Incentive Agreement and as to whether the same is appropriate or proper for it based upon its own judgment and upon advice from such advisers as it has deemed necessary.  Each party acknowledges that none of the other parties hereto is acting as a fiduciary for or an adviser to it in respect of this Incentive Agreement or any responsibility or obligation contemplated herein.  Developer further represents and acknowledges that no one was paid a fee, commission, gift or other consideration by Developer as an inducement to entering into this Incentive Agreement.  Westpointe further represents and acknowledges that no one was paid a fee, commission, gift or other consideration by Westpoint as an inducement to entering into this Incentive Agreement.
Section 12. Personal Liability.  No provision of this Incentive Agreement is intended, nor shall any be construed, as a covenant of any official (either elected or appointed), director, employee or agent of the City in an individual capacity and neither shall any such individuals be subject to personal liability by reason of any covenant or obligation of the City hereunder.

Section 13. Applicable Law and Venue.  This Incentive Agreement shall be governed by and construed in accordance with the laws of the State of Florida.  Any action, in equity or law, with respect to this Incentive Agreement must be brought and heard in Orange County, Florida.

Section 14. Assignment.  It is acknowledged that Westpointe, as the fee simple owner of the Property, is free to convey title (fee simple, leasehold or otherwise) to third parties of all or portions of the Property.  Such third parties shall acquire no right or interest in this Incentive Agreement unless expressly granted in a written instrument executed by Westpointe (as to Westpointe's interest) or Veranda Partners (as to Veranda Partner's interest).  In connection with such conveyances to third parties, Westpointe (as to Westpointe's interest), as well as Veranda Partners (as to Veranda Partner's interest), shall have the right to assign all or any portion of their interests in this Incentives Agreement.  Further, at any time, and from time to time, Veranda Partners shall have the right to assign all or any portion of its interests in this Incentives Agreement.


The assignee of any interests in this Incentive Agreement shall also have the right to assign such interests to third-parties.   In connection with any assignment of an interest in this Incentive Agreement, the assignee must assume in writing the responsibilities, obligations and duties associated with the interests being assigned by the assignor and which may arise after the effective date of the assignment.  Upon the assignee's assumption of such responsibilities, obligations and duties, the assignor shall be relieved of same. 

The assignor of all or any interests in this Incentives Agreement shall provide notice to the City of such assignment within fifteen (15) days of the effective date of the assignment.  The assignment instrument must include the street address, phone number and facsimile number of the assignee.  Such contact information shall be used by the parties under the notices provision below. 
Section 15.  Amendment.  This Incentive Agreement may not be amended, unless evidenced in writing and executed by all parties hereto.

Section 16. Notices.  Notices shall be deemed to have been duly given if sent by facsimile or hand-delivered or mailed, first class, postage prepaid, or by certified or registered mail (return receipt requested) to the following addresses:


To the City:

City Clerk





City of Orlando





400 South Orange Avenue, 2nd Floor





Orlando, Florida 32801





Telephone: (407) 246-2251





Facsimile:  (407) 246-3010

(With copy to the City Attorney (Facsimile: (407) 246-2854))





Chief Financial Officer





City of Orlando





400 South Orange Avenue, 4th Floor





Orlando, Florida 32801





Telephone: (407) 246-2341





Facsimile:  (407) 246-2707


To Veranda Partners:
Veranda Partners





Attention:  Kevin Azzouz





1701 Park Center Drive




Orlando, Florida 32835




Telephone:  (407) 822-0585





Facsimile:  (407) 822-0941 
Akerman, Senterfitt

Citrus Center, 17th Floor

255 South Orange Avenue

Orlando, Florida 32801-3483

Attention: Mr. Dwight Saathoff, Esq.

Telephone: (407) 419-8474

Facsimile: (407) 843-6610


To Westpointe:
Westpointe




Attention:  Kevin Azzouz





1701 Park Center Drive




Orlando, Florida 32835




Telephone:  (407) 822-0585





Facsimile:  (407) 822-0941 
Akerman, Senterfitt

Citrus Center, 17th Floor

255 South Orange Avenue

Orlando, Florida 32801-3483

Attention: Mr. Dwight Saathoff, Esq.

Telephone: (407) 419-8474

Facsimile: (407) 843-6610


The parties hereby agree to notify each other in writing of any change of address.

Section 17. Captions.  The captions and headings of sections or paragraphs used in this Incentive Agreement are for convenient reference only and shall not limit, define or otherwise affect the substance or construction of provisions of this Incentive Agreement.

Section 18. Third Parties.  The interests of Veranda Partners and Westpointe in this Incentive Agreement are personal to Veranda Partners and Westpointe, respectively, and although their interests may be expressly assigned in accordance with the provisions of Section 14, they do not run with the land.  The Incentive Agreement has been entered into for the benefit of the parties and there are no third party beneficiaries.

Unless expressly granted in a written instrument executed by Westpointe (as to Westpointe's interest) or Veranda Partners (as to Veranda Partner's interest), third parties acquiring any indicia of ownership in the Property shall not, by virtue of such acquisition or otherwise, acquire or receive any right, title or interest whatsoever in any of the monetary payments or benefits to arise or be made by the City under this Incentive Agreement including, but not limited to, the tax incentive rebate.  In connection with its sale of the residential units within the Project, the Developer shall hereafter provide notice of the foregoing limitation to unit purchasers at such time that such purchasers give a deposit in order to reserve or purchase their of units.

Section 19.  Entire Agreement.  This Incentive Agreement constitutes the entire agreement between the parties hereto with respect to the subject matter hereof.  Any representations or statements heretofore made with respect to such subject matter, whether verbal or written, are merged herein, provided, however, that this Incentive Agreement shall not affect the validity of the Veranda Park Development Agreement executed simultaneously herewith or any other written agreement between the parties relating to road impact fees assessed in connection with development of the Property.
Section 20.  Counterparts; Copies.  This Incentive Agreement may be executed in any number of counterparts, each of which when so executed and delivered shall be deemed an original, and all of which shall together constitute one and the same instrument.  Additionally, signed telecopies/facsimiles shall have the same force and effect as a signed original, and, in lieu of an original, any party hereto may use a photocopy of this Incentive Agreement in any action or proceeding brought to enforce or interpret any of the provisions contained herein.

IN WITNESS WHEREOF, the City, the Developer and the Owner have duly approved this Incentive Agreement and have authorized its execution and delivery by the respective signing officers all as of the date first above written.

CITY OF ORLANDO, FLORIDA







____________________________________

Attest:





Mayor

_______________________________

Jose I. Fernandez, City Clerk

(SEAL)

Approved as to form and legality for the use



and reliance of the City of Orlando, Florida only.



Dated this ____ day of _________________, 2003.



__________________________________________





City Attorney,

        City of Orlando, Florida
STATE OF FLORIDA
COUNTY OF ORANGE


The foregoing instrument was acknowledged before me this _____ day of ________, 2003, by ________________, as the Mayor of the City of Orlando, on behalf of the City. Said person [   ] is personally known to me or [   ] has produced _______________________________ as identification.


[Notary Stamp]















Signature of Notary Public 






Printed Name: 










Serial No. (if any): 





 




Commission Expires: 



______

STATE OF FLORIDA
COUNTY OF ORANGE


The foregoing instrument was acknowledged before me this _____ day of ________, 2003, by ________________, as the City Clerk of the City of Orlando, on behalf of the City. Said person 

[ ]  is personally known to me or [   ] has produced _______________________________ as identification.


[Notary Stamp]















Signature of Notary Public 






Printed Name: 










Serial No. (if any): 





 




Commission Expires: 



______

SIGNATURES CONTINUED ON NEXT PAGE
VERANDA PARTNERS, LLC, a Florida limited liability company

Signed, sealed and delivered

in the presence of:







By:






By:





Name: Kevin H. Azzouz
Name:





Title: Managing Member
By:





Name:





STATE OF FLORIDA
COUNTY OF ________________


The foregoing instrument was acknowledged before me this _____ day of ________, 2003

fillin "" \d "", by Kevin H. Azzouz, as the Managing Member of Veranda Partners, LLC, a Florida limited liability company, on behalf of the limited liability company. Said person [   ] is personally known to me or [   ] has produced _______________________________ as identification.


[Notary Stamp]















Signature of Notary Public 






Printed Name: 










Serial No. (if any): 





 




Commission Expires: 



______

SIGNATURES CONTINUED ON NEXT PAGE
Westpointe L.L.C., 






a Florida limited liability company
(SEAL)







By: Maclaren Limited Partnership,



   



a Nevada limited partnership,






its Managing Member

Signed, sealed and delivered

in the presence of:



By:  Maclaren Holding Corp., 

a Nevada corporation 

its sole General Partner 
,


By: ___________________________

Name: _________________________
By:











      Kevin H. Azzouz, President

By: __________________________

Name: ________________________

STATE OF FLORIDA
COUNTY OF ________________


The foregoing instrument was acknowledged before me this _____ day of ____________, 2003

fillin "" \d "", by Kevin H. Azzouz, as President of Maclaren Holding Corp., a Nevada Corporation, as the General Partner of Maclaren Limited Partnership, a Nevada limited partnership, as the Managing Member of Westpointe L.L.C., a Florida limited liability company, on behalf of the limited liability company. Said person [   ] is personally known to me or [   ] has produced _______________________________ as identification.


[Notary Stamp]















Signature of Notary Public 






Printed Name: 










Serial No. (if any): 





 




Commission Expires: 



______

C/My Docs/Veranda Park Incentive Agrt.doc

Exhibit “A”

Legal Description of Property
All property included in VERANDA PARK (a Replat), according to the Plat thereof recorded in Plat Book 53, Pages 26 through 30, Public Records of Orange County, Florida.
Exhibit “B”

[RERC MEMORANDUM TO BE ATTACHED HERE]
EXHIBIT C

ALLOCATION OF TOTAL BASE VALUE AMONGST 

DEVELOPMENT TRACTS
[INSERT DEVELOPMENT TRACT MAP]
EXHIBIT C

ALLOCATION OF TOTAL BASE VALUE AMONGST 

DEVELOPMENT TRACTS
[INSERT TOTAL BASE VALUE ALLOCATION TABLE]
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ECONOMIC DEVELOPMENT

INCENTIVE AGREEMENT

BY AND BETWEEN

CITY OF ORLANDO, FLORIDA,

VERANDA PARTNERS, LLC, A FLORIDA LIMITED LIABILITY COMPANY,
and

WESTPOINTE, LLC, A FLORIDA LIMITED LIABILITY COMPANY
Dated as of _______________, 2003
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