U.S. Department of Homeland Security
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September xx, 2015

David Townsend

EBS5 Florida Real Estate Regional Center, LLC
7380 W. Sandlake Road, Suite 500

Orlando, FL 32819

Application: Form 1-924, Application for Regional Center under the Immigrant
Investor Pilot Program

Applicant(s): EB5 Florida Real Estate Regional Center, LLC

Re: Initial Regional Center Designation

EB5 Florida Real Estate Regional Center, LLC
RCW1429351932 / 1D1429351932

This notice is in reference to the Form 1-924, Application for Regional Center Under the
Immigrant Investor Pilot Program that was filed by the applicant with the U.S. Citizenship
and Immigration Services (‘USCIS”) on October 20, 2014. The Form 1-924 application was
filed to request approval of initial regional center designation under the Immigrant
Investor Program. The Immigrant Investor Program was established under § 610 of the
Department of Commerce, Justice and State, the Judiciary, and Related Agencies
Appropriations Act of 1993 (Pub. L. 102-395, Oct. 6, 1992, 106 Stat. 1874).

In addition to the Form [-924, the applicant submitted a completed exemplar Form 1-526,
Immigrant Petition by Alien Entrepreneur, seeking USCIS review and approval of an
actual project supported by a comprehensive business plan as contemplated in Matter of
Ho, 22 1. & N. Dec. 206 (Assoc. Comm’r 1998).

I. Executive Summary of Adjudication

Effective the date of this notice, USCIS approves the Form [-924 request to designate EB5
Florida Real Estate Regional Center, LLC as a qualifying participant in the Immigrant
Investor Program.

1. Effective the date of this notice, USCIS approves the City Center West Orange,
LLC project based on the evidence submitted as an actual project.

WWW.uscis.gov
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II. Regional Center Designation

USCIS approves the applicant’s request to focus, promote economic growth, and offer
capital investment opportunities in the following geographic area and industry categories:

A. Geographic Area

State Counties
Florida | Lake Orange

Osceola | Polk

B. Industry Categories!

'NAICS | Industry Name

23611 Residential Building Construction
1 236115 | New Single-Family Housing Construction (except For-Sale Builders)
1236116 | New Multifamily Housing Construction (except For-Sale Builders)
236117 | New Housing For-Sale Builders %
236220 | Commercial and Institutional Building Construction
53111 Lessors of Residential Buildings and Dwellings
33112 | Lessors of Nonresidential Buildings (except Miniwarehouses)
53131 Real Estate Property Managers
531311 | Residential Property Managers
53139 Other Activities Related to Real Estate
541 Professional, Scientific, and Technical Services

551114 | Corporate, Subsidiary, and Regional Managing Offices
72111 Hotels (except Casino Hotels) and Motels

721199 | All Other Traveler Accommodation
722410 | Drinking Places (Alcoholic Beverages)

172251 | Restaurants and Other Eating Places
722514 | Cafeterias, Grill Buffets, and Buffets

i .

III. The Project

' USCIS issued a Policy Memorandum (PM-602-0083) on the subject of “EB-5 Adjudication Policy,”
dated May 30, 2013, stating that formal amendments to the regional center designation are no
longer required when a regional center changes its industries of focus or geographic boundaries. A
regional center may still elect to pursue a formal amendment by filing Form 1-924 if it seeks
certainty in advance that changes in the industries or the geographic areawill be permissible prior to
filing Form [-526 petitions.
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Effective the date of this notice, USCIS approves the applicant’s request to include the
following actual capital investment project supported by an actual project.

Project Type of | Organization Documents Date of Document
Project
City Center West | Actual | NCE’s City Center West Orange, Dated: July 2014
Orange, LLC Project | LLC Private Placement Memorandum
City Center Project Plan (Business Submitted: 10/20/2014

Geographic Plan)

' Location: Economic Impact Analysis Dated: October 2014
Orange County,
[ Florida

Focus of
' Investment:
 Equity |

Note: If changes to this project and its supporting documents are found in subséquent Form
I-526 or Form I-829 petitions, USCIS will review the supporting documents once more to
ensure compliance with EB-5 program requirements.

The proposal identifies the new commercial enterprise (‘NCE”) of the project as City Center
West Orange, LLC, which was formed in the State of Florida on February 4, 2013. The
project is located at 251, 3562 and 362 Main Street in the City of Orlando, Florida. Up to

immigrant investors will subscribe to the NCE as limited partners in exchange for
capital contributions of $500,000 each and an aggregate of ______}

The immigrant investors will make an equity investment into the NCE and will receive

The EB-5 capital will be combined with private

eqlﬁty, private debt financing, condominium deposits and sales of outparcels and/or
entitlements. The EB-5 capital loan proceeds will be used to finance the development
500,000 square feet of Class A office space, mixed use office, retail, residential, and a hotel.
The residential will include apartments, condominiums and single-family residences. The
project will be developed in three phases with Phase I comprised of the development of
150,000 square feet of retail and restaurant space, 500 potential apartments or
condominiums, up to 50,000 square feet of office space, a hotel, and other coffftible ‘

purposes. All three phases of the project are expected to cost approximately | (b))
_The project will take more than to complete and will generate approximately
fobs.
A. Job Creation

USCIS approves the geographic area and industry categories noted above based on the
economic impact analysis presented and reviewed in conjunction with the adjudication of
this capital investment project. The job creation methodology presented in the economic
impact analysis and underlying business plan is found to be reasonable based on the
following inputs, when applying the RIMS II economic model:
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NAICS | Industry Name e ) | Multiplier | Jobs
230000 | Hard Construction Costs Phase I ]
230000 | Hard Construction Costs Phase II (b))

230000 | Hard Construction Costs Phase 111

| 541300 | Architect, Engineering & Related Phase I
541300 | Architect, Engineering & Related Phase I1
541300 | Architect, Engineering & Related Phase III ||
531000 | Year 3 Revenues Office Leasing
531000 | Year 3 Revenues Retail Leasing
531000 | Year 3 Residential Leasing
Total Jobs:

The approval of this Form [-924 application supported by an actual project is based upon
the assumptions and estimates used as inputs in the business plan for job creation. Please
refer to the input and multiplier analysis table above.

When an actual project is specifically named in this notice and the critical inputs remain
materially unchanged, USCIS will give deference to the job creation methodology when
adjudicating Forms I-526 associated with the named project. The same business plan and
the same reasonable job creation methodology and projected inputs must be submitted
when the individual investor's Form 1-526 is filed in order to receive deference.

It will be the responsibility of the individual investor to demonstrate that the assumptions
and estimates presented as inputs to the job creation methodology remain materially
unchanged when he or she files a Form 1-526. When filing Form I-829 for removal of
conditional status, the individual investor has the burden of demonstrating that the
assumptions and estimates presented as inputs to the job creation methodology have not
materially changed and have been realized (or can be expected to be realized within a
reasonable time).

If the job creation estimated in the business plan materially changes or will not be realized,
then it will be the responsibility of the EB-5 investor to notify USCIS of an agreed upon
methodology to allocate job creation among eligible investors.

IV. Guidelines for Filing Form 1-526 Petitions Based on City Center West Orange, LI.C
project

Each individual petition, in order to demonstrate that it is affiliated with the EB5 Florida
Real Estate Regional Center, in conjunction with addressing all the requirements for an
individual immigrant investor petition, shall also contain the following:

1. A copy of this regional center approval notice and designation letter including all
subsequent amendment approval letters (if applicable).
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2. An economic impact analysis which reflects a job creation methodology required at 8
CFR § 204.6 (j)(4)(ii) and shows how the capital investment by an individual
immigrant investor will create not fewer than ten (10) indirect jobs for each
immigrant investor.

3. A comprehensive, detailed and credible business plan for an actual project that
contains the factual details necessary to be in compliance with the requirements
described in Matter of Ho, 22 I&N Dec. 206 (Assoc. Comm'r 1998).

4. Legally executed organizational documents of the commercial enterprise.
Note: If the project timeline has changed significantly from the original business plan, a
narrative that explains the changes in the project timeline, along with a timeline that

realistically reflects the status of the project should be submitted.

V. Designee’s Responsibilities in the Operations of the Regional Center

As provided in 8 CFR § 204.6 (m)(6), to ensure that the regional center continues to meet
the requirements of section 610(a) of the Appropriations Act, a regional center must provide
USCIS with updated information to demonstrate the regional center is continuing to
promote economic growth, improved regional productivity, job creation, and increased
domestic capital investment in the approved geographic area. Such information must be
submitted to USCIS on an annual basis or as otherwise requested by USCIS. The applicant
must monitor all investment activities under the sponsorship of the regional center and to
maintain records in order to provide the information required on the Form I-924A
Supplement to Form 1-924. Form 1-924A, Supplement to Form [-924 Application is
available in the “Forms” section on the USCIS website at www.uscis.gov.

Regional centers that remain designated for participation in the Immigrant Investor
Program as of September 30tk of a calendar year are required to file Form [-924A
Supplement in that year. The Form [-924A Supplement with the required supporting
documentation must be filed on or before December 29t of the same calendar year.,

The failure to timely file a Form 1-924A Supplement for each fiscal year in which the
regional center has been designated for participation in the Immigrant Investor Program
will result in the issuance of an intent to terminate the participation of the regional center
in the Immigrant Investor Program, which may ultimately result in the termination of the
designation of the regional center.

The regional center designation is non-transferable.
VI. Legal Notice

This approval and designation of a Regional Center under the Immigrant Investor Program
does not constitute or imply an endorsement or recommendation by USCIS, the United
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States Government or any instrumentality thereof, of the investment opportunities,
projects or other business activities related to or undertaken by such Regional Center.
Except as expressly set forth in this approval and designation, USCIS has not reviewed any
information provided in connection with or otherwise related to the Regional Center for
compliance with relevant securities laws or any other laws unrelated to eligibility for
designation as a Regional Center. Accordingly USCIS makes no determination or
representation whatsoever regarding the compliance of either the Regional Center or
associated New Commercial Enterprises with such laws.

Each Regional Center designated by USCIS must monitor and oversee all investment
offerings and activities associated with, through or under the sponsorship of the Regional
Center. The failure of an associated New Commercial Enterprise to comply with all laws
and regulations related to such investment offerings and activities may result in the
issuance by USCIS of a notice of intent to terminate the Regional Center designation.

If the applicant has any questions concerning the regional center designation under the
Immigrant Investor Program, please contact the USCIS by email at
USCIS. ImmigrantInvestorProgram@uscis.dhs.gov.

Sincerely,

Nicholas Coluceci
Chief, Immigrant Investor Program

cc: James Lavigne
C/O South Milhausen, P.A.
1000 Legion Place, Suite 1200
Orlando, FL 32801
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RECEIPT NUMBER CASE TYPE 1924
RCW1429351932 Application for Regional Center Under the Immigrant Investor Pilot Program
RECEIVED DATE APPLICATION TYPE: REGIONAL CENTER NAME
October 20, 2014 A (INITIAL) EB5 FLORIDA REAL ESTATE REGIONAL CENTER LLC
NOTICE DATE PAGE REGIONAL CENTER ID
October 20. 2014 [ of | ID1429351932

JAMES RAY LAVIGNE NOTICE TYPE:  Receipt Notice
SOUTH MILHAUSEN PA

RE: EBS FLORIDA REAL ESTATE REGIONAL CENTER LLC
1000 LEGION PLACE STE 1200

ORLANDO FL 32801

Receipt Notice - This natice confirms that USCIS has accepted your "Application for Regional Center Under the Immigrant Investor Pilot Program” (Form 1-924) for processing. This notice does not grant any
immigration status or benefit. This notice does not grant any immigration status or benefit.

Processing Time — The current processing time for this type of case is estimated at 120 days. Unlike many other USCIS case types, verification or tracking of this case is not available on our website. We will
notify you by mail when we make a decision on this case or if we need further evidence to establish your eliginility for the regional center designation.

Unique ldentifier — In the top portion of this Notice, you will find a unique identifier that has been assigned to your Form [-824. Unlike a receipt number which changes with every filing, this unique identifier is
permanently assigned to your approved or prospective regional center, and will be associated with any future request to amend the regional center. Please refer to your regional center's unique identifier as
well as to the Form 1-824 receipt number in all subsequent correspondence with USCIS regarding this application.

E-Mail Communication Regarding Your Pending Form [-924 Application ~ USCIS has establisned a direct e-mail communication tool to facilitate communication between USCIS and those applicants with
pending Form 1-924s. Form 1-924 applicants may use the e-mail communication process to correspond with USCIS regarding pending Form 1-924 applications, to include questions that may arise if USCIS
issues a Request for Evidence (RFE) or a Notice of intent to Deny (NOID). USCIS may also reach out to Farm -524 applicants via e-mail to informally ask for clarification on certain issues in arder to facilitate
USCIS' review, understanding, and adjudication of the Form 1-924 application. USCIS may also e-mail a courtesy copy of the RFE or NOID to the e-mail address listed on the 1-924 and, if applicable, to the
e-mail address listed on the Form G-28 associated with the application.

Please use the following table to determine which email address has been assigned to your Form 1-924,

If your unique identifier ends in the number; Then please utilize this email address:
0.1, ara2 CSC-EBS-RCIDO-2@dhs.gov
34085 CSC-EBS-RCID3-5@dhs.gov
Bor7 C8C-EB5-RCIDE-7@dhs.gov
8org CSC-EB5-RCID8-S@dhs.gov

Example: If a regional center's unique identifier is IDxxxxxxxxx0. then the regional center's Form 1-824 has been assigned to email account CSC-EBS-RCIDC-2@dhs.gov, as the unique identifier ends in 0",

E-Mail "Subject Line" Advisory - Please ensure that the subject line in your email correspondence contains the following information in this order: (1) Regional Center Unique Identifier; (2)
Receipt Number; (3). Regional Center Name. Doing so will facilitate USCIS' timely handling of and response to your email correspondence.

E-mail Scope - This e-mail communication tool is to be used solely to facilitate communication between applicants with a pending Form 1-924 and USCIS. The scope of the communication must relate to
matters concerning the pending Form 1-924. The direct e-mail communication initiative it is not a forum for general policy and legal questions about adjudicative procedures or decisions, or for questions
relating to either "Immigrant Petition by Alien Entrepreneur” (Form 1-626), “Petition by Entrepreneur to Remove Gonditions” (Form 1-828), or any "Appeal ar Motion” (Form 1-290B). USCIS will not respond to
e-mails received concerning issues unrelated to the currently pending Form 1-924. For more information about how te make other EB-5 inquiries, visit the EB-5 Inquiries page on the USCIS website
(www.uscis.gov). USCIS will not respond to e-mails received concerning issues unrelated to the currently pending Form 1-824 via this email communication process,

General Questions - USCIS has a page entitled EB-5 Inquiries at www.uscis.gov that outlines how the public may make other inquiries on EB-5 related matters. to include inquiries that you may have after the
Form 1-924 has been adjudicated. This page clarifies the EB-5 inquiries that are appropriate to send to the general EB-5 mailbox (at uscis.immigrantinvestorprogram @dhs.gov), and other avenues that can be
used to send questions or inquires to USCIS that are not suitable for the general £B-5 mailbox.

Attorney Or Accredited Representative - If a valid Form G-28 is associated with the Form 1-924, USCIS will need to have a viable Form G-28 e-mail address for the legal representative in order to use the
e-mail process to correspond with the Form 1-924 applicant. If a valid Form G-28 is associated with the Form 1-824 applicant, but USCIS does not have a viable Form G-28 e-mail address, then one will need to
be obtained prior to USCIS sending any out-going e-mail correspondenice to the applicant which discuss issues related to the Form 1-924. In such circumstance, the legal representative should provide an
updated Form G-28 with a valid e-mail address by sending a pdf of a fully executed Form G-28 to the EB-5 mailbox at uscis.immigrantinvestorprogram @dhs.gov.

§
Please see the additional information on the back. You will be notified separately about any other cases you filed.

U.S. CITIZENSHIP & IMMIGRATION SVC
CALIFORNIA SERVICE CENTER

P.0. BOX 30111

LAGUNA NIGUEL CA 92607-0111
Customer Service Telephone: (800) 375-5283

A A A
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David Townsend oy

EB5 Florida Real Estate Regional Center, LLC SR
7380 W. Sandlake Road, Suite 500

Orlando, FL 32819

Application: Form 1-924, Application for Regional Center under the Immigrant
Investor Pilot Program

Applicant(s): EB5 Florida Real Estate Regional Center, LLC

Re: Initial Regional Center Designation

EB5 Florida Real Estate Regional Center, LL.C
RCW1429351932 / ID1429351932

This notice is in reference to the Form 1-924, Application for Regional Center Under the
Immigrant Investor Pilot Program that was filed by the applicant with the U.S. Citizenship
and Immigration Services (‘USCIS”) on October 20, 2014. The Form I-924 application was
filed to request approval of initial regional center designation under the Immigrant
Investor Program. The Immigrant Investor Program was established under § 610 of the
Department of Commerce, Justice and State, the Judiciary, and Related Agencies
Appropriations Act of 1993 (Pub. L. 102-395, Oct. 6, 1992, 106 Stat. 1874).

In addition to the Form I-924, the applicant submitted a completed exemplar Form [-526,
Immigrant Petition by Alien Entrepreneur, seeking USCIS review and approval of an

actual project supported by a comprehensive business plan as contemplated in Matter of
Ho, 22 1. & N. Dec. 206 (Assoc. Comm’r 1998).

I. Executive Summary of Adjudication
Effective the date of this notice, USCIS approves the Form [-924 request to designate EB5

Florida Real Estate Regional Center, LLC as a qualifying participant in the Immigrant
Investor Program.

1. Effective the date of this notice, USCIS approves the City Center West Orange,
LLC project based on the evidence submitted as an actual project.

WWW.uscis.gov
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impact analysis and underlying business plan is found to be reasonable based on the
following inputs, when applying the RIMS II economic model:

| !

l NAICS  Industry Name B Ignﬂp!‘?]tl. Multiplier | Jobs
| 230000 | Hard Construction Costs Phase [

230000 | Hard Construction Costs Phase II

230000 | Hard Construction Costs Phase 111
541300 | Architect, Engineering & Related Phase 1
541300 | Architect, Engineering & Related Phase 11
541300 | Architect, Engineering & Related Phase 11
331000 | Year 3 Revenues Office Leasing
Fl 000 | Year 3 Revenues Retail Leasing

53

1000 | Year 3 Residential Leasing
| Total Jobs:

The approval of this Form 1-924 application supported by an actual project is based upon
the assumptions and estimates used as inputs in the business plan for job creation. Please
refer to the input and multiplier analysis table above.

When an actual project is specifically named in this notice and the critical inputs remain
materially unchanged, USCIS will give deference to the job creation methodology when
adjudicating Forms [-526 associated with the named project. The same business plan and
the same reasonable job creation methodology and projected inputs must be submitted
when the individual investor’s Form I-526 is filed in order to receive deference.

It will be the responsibility of the individual investor to demonstrate that the assumptions
and estimates presented as inputs to the job creation methodology remain materially
unchanged when he or she files a Form I-526. When filing Form 1-829 for removal of
conditional status, the individual investor has the burden of demonstrating that the
assumptions and estimates presented as inputs to the job creation methodology have not
materially changed and have been realized (or can be expected to be realized within a
reasonable time).

If the job creation estimated in the business plan materially changes or will not be realized,
then it will be the responsibility of the EB-5 investor to notify USCIS of an agreed upon
methodology to allocate job creation among eligible investors.

IV. Guidelines for Filing Form I-526 Petitions Based on City Center West Orange, LLC
project

Each individual petition, in order to demonstrate that it is affiliated with the EB5 Florida
Real Estate Regional Center, LLC, in conjunction with addressing all the requirements for
an individual immigrant investor petition, shall also contain the following:

10
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1. A copy of this regional center approval notice and designation letter including all
subsequent amendment approval letters (if applicable).

2. An economic impact analysis which reflects a job creation methodology required at 8
CFR § 204.6 (j)(4)(ii1) and shows how the capital investment by an individual
immigrant investor will create not fewer than ten (10) indirect jobs for each
immigrant investor.

3. A comprehensive, detailed and credible business plan for an actual project that
contains the factual details necessary to be in compliance with the requirements
described in Matter of Ho, 22 I&N Dec. 206 (Assoc. Comm’r 1998).

4. Legally executed organizational documents of the commercial enterprise.
Note: If the project timeline has changed significantly from the original business plan, a
narrative that explains the changes in the project timeline, along with a timeline that

realistically reflects the status of the project should be submitted.

V. Designee’s Responsibilities in the Operations of the Regional Center

As provided in 8 CFR § 204.6 (m)(6), to ensure that the regional center continues to meet
the requirements of section 610(a) of the Appropriations Act, a regional center must provide
USCIS with updated information to demonstrate the regional center is continuing to
promote economic growth, improved regional productivity, job creation, and increased
domestic capital investment in the approved geographic area. Such information must be
submitted to USCIS on an annual basis or as otherwise requested by USCIS. The applicant
must monitor all investment activities under the sponsorship of the regional center and to
maintain records in order to provide the information required on the Form 1-924A
Supplement to Form 1-924. Form I-924A, Supplement to Form 1-924 Application is
available in the “Forms” section on the USCIS website at www.uscis.gov.

Regional centers that remain designated for participation in the Immigrant Investor
Program as of September 30t of a calendar year are required to file Form 1-924A
Supplement in that year. The Form 1-924A Supplement with the required supporting
documentation must be filed on or before December 29t of the same calendar year.

The failure to timely file a Form 1-924A Supplement for each fiscal year in which the
regional center has been designated for participation in the Immigrant Investor Program
will result in the issuance of an intent to terminate the participation of the regional center
in the Immigrant Investor Program, which may ultimately result in the termination of the
designation of the regional center.

The regional center designation is non-transferable.

11
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VI. Legal Notice

This approval and designation of a Regional Center under the Immigrant Investor Program
does not constitute or imply an endorsement or recommendation by USCIS, the United
States Government or any instrumentality thereof, of the investment opportunities,
projects or other business activities related to or undertaken by such Regional Center.
Except as expressly set forth in this approval and designation, USCIS has not reviewed any
information provided in connection with or otherwise related to the Regional Center for
compliance with relevant securities laws or any other laws unrelated to eligibility for
designation as a Regional Center. Accordingly USCIS makes no determination or
representation whatsoever regarding the compliance of either the Regional Center or
associated New Commercial Enterprises with such laws.

Each Regional Center designated by USCIS must monitor and oversee all investment
offerings and activities associated with, through or under the sponsorship of the Regional
Center. The failure of an associated New Commercial Enterprise to comply with all laws
and regulations related to such investment offerings and activities may result in the
issuance by USCIS of a notice of intent to terminate the Regional Center designation.

If the applicant has any questions concerning the regional center designation under the
Immigrant Investor Program, please contact the USCIS by email at
USCIS.ImmigrantinvestorProgram@uscis.dhs. gov.

Sincerely,

(AN

Nicholas Colucci
Chief, Immigrant Investor Program

cc James Lavigne
C/O South Milhausen, P.A.
1000 Legton Place, Suite 1200
Orlando, FL 32801
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Part 4

EB5S Florida Real Estate Regional Center, LLC

Submitted to USCIS in Support of Application for
Designation as a Florida Regional Center
Form: 1-924
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City Center West Orange, LLC

Economic Impact Analysis

Prepared By:
UniSource Inc.
Econometrics
October 2014
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1. Executive Summary

This Economic Impact Analysis has been prepared to confirm the job creation and
feasibility as an EB-5 Project, of the development and construction of City Center West
Orange, a unique development based on principles of “New Urbanism” planning concepts,
which emphasize human-scale communities in which a liveable, traditional-style
downtown core is designed to foster an improved quality of life for residents of all ages.
Bringing this principle to life includes a mix of urban housing, civic uses, and
office/commercial buildings all within the City Center. Planning includes approximately
1,000 condominium homes, a convention center, hotel, recreational trails and more than
half a million square feet of retail and commercial space.

As the first actual Business Affiliate within the proposed Regional Center whose Form I-
924, Application for Regional Center has been submitted with this Economic Impact
Analysis, Center West Orange, LLC (“the Project”) intends to qualify as a new, for-profit EB-
5 Project eligible for immigrant investor funding in exchange for Permanent Residency
status for qualified participants. The economic impact of the development, construction
and operation of this Project will primarily impact the four-county Orlando-Kissimmee-
Sanford, Florida Metropolitan Statistical Area (“MSA”).

City Center West Orange is ideally situated on a highly visible 18-acre site strategically
designed to provide more than 500,000 square feet of main-street style retail, water front
dining, class “A" office and medical space and a planned hotel. Located on State Road 50 at
the junction of the 429, 408 and the Florida Turnpike, means that traveling to Disney,
Universal, Sea World and Downtown Orlando only takes 15 minutes.

A dynamic Lifestyle Center is coming to West Orange County! It's liveable, walkable, and
best of all only 15 minutes from major theme parks and Downtown Orlando, Florida. City
Center is ideally situated on a prime, 18-acre site strategically designed to provide more
than 500,000 SF of main street-style retail and restaurants, Class-A office and medical
space, as well as luxury apartments and a planned hotel.

Exhibit 1-1: Construction Activity Timeline by Phase
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Economic Impact Summary

With a capital expenditure budget of about to construct and develop City

Center West Orange, annual leasing revenues from office, retail and apartment rentais will
reachl |after initial 1-526 Petition approvals are projected as

shown in Section (8] of this Economic Impact Analysis and in the Project’s Business Plan.

As described below, the capital expenditures have been reduced to exclude costs ineligible
for EB-5 job creation calculation, such as land acquisition yielding a total eligible
development expenditure of about ut of a total capital budget of about |E':

These development expenditures, as used in the job creation calculations, are both
conservative and verifiable as based on comparable projects by the experienced developers
and project managers involved in development of this Project, adjusted for location and
facility variables.

The Project will generate a total off___]new full-time permanent direct, indirect,
and induced jobs as a result of its initial capital expenditures on development and
construction and subsequent operations of City Center West Orange.

This job creation would support up toDEB-S immigrant investors, each investing
$500,000 plus fees in this Project, located in a TEA, for a total EB-5 investor potential
funding up to |

Exhibit 1-2: Summary of Economic Impact
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Suitability as an EB-5 Project

The purpose of the EB-5 Program is to promote the immigration of investors who can help
create jobs for U.S. workers through investment of their foreign capital into the domestic
U.S. economy. By building and developing City Center West Orange in an underserved
market with demonstrated excess demand, the Project will combine about Dfunding
from up t0| qualified EB-5 investors in a confirmed Targeted Employment Area, with
the balance of funding from conventional private sources to create aboutD new
permanent full-time jobs. This Project is not only consistent with, but also is an ideal
application of the EB-5 program far exceeding the required job creation.

The Project qualifies for EB-5 investment funding within a U.S. Citizenship and Immigration
designated Regional Center as a new, for-profit commercial enterprise. As the first actual
shovel-ready project within the proposed USCIS Regional Center whose application is
submitted alongside this Economic Impact Analysis, the Project is permitted to count
indirect and induced, as well as direct job creation and related economic outputs by virtue
of its participation in the Immigrant Investor Program.

Regional Center Affiliation

As a new for-profit commercial enterprise, the Project will be the first actual Business
Affiliate within the proposed Regional Center, whose Form 1-924, Application for Regional
Center has been submitted with this Economic Impact Analysis. This new Regional
Center's proposed geographic scope includes the Project’s site in Orlando, Florida, and its
proposed industry clusters include the primary Industrial Codes as used in this analysis.

Furthermore, per USCIS Policy Memorandum-602-0083 of May 30, 2013, “formal
amendments to the regional center designation are not required when a regional center
changes its industries of focus, its boundaries, its business plans, or its economic
methodologies.”

Hence, as a Business Affiliate of an approved USCIS Regional Center the Project is allowed
to support its EB-5 investors with direct, indirect, and induced job creation.

The Project will impact primarily on the Construction and associated Architectural and
Engineering Services and Real Estate Industrial Sectors, as best represented by the
following RIMS Industrial Codes:

e Construction 230000

* Architecture and Engineering 541300
* Real Estate 531000

City Center West Orgnge, LLC Feanomic impact Analysis Puge 8 of 40
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The Project will offer a total of up t in participation, or aboutl of
the total Project cost, to up to ualified EB-5 Immigrant investors, each
supported by oveDew jobs created or of the minimum required for EB-5
statutory and regulatory compliance. The balance of the anticipated total project

cost is being funded through conventional sources.

EB-5 Funding

Up to gualified EB-5 immigrant investors will each fund City Center West Orange, LLC
with a Subscription Fee of $500,000 plus administration fees, for total EB-5 funding of up
to[_______] Investor funds will remain “at risk” as required, and any allocations or
distributions approved by the Managing Member of the LLC will accrue to the funding LLC
rather than the investors themselves until their respective 1-829 petitions are approved.

City Center West Orgnge, LLC Econome Impact Analysis Puge 7 0f 40
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2. Scope of Economic Impact Analysis

This Economic Impact Analysis was undertaken to determine the total eligible job creation
and economic impact potential of the construction and operation of City Center West
Orange, Florida, as new shovel-ready for-profit business enterprise. Specifically, this
analysis calculates the economic impact of the initial capital expenditures to build and
develop City Center West Orange and the subsequent impact of the Project’s various
revenue streams. The economic region as used for these calculations is the Orlando-
Kissimmee-Sanford, Florida MSA, which also contains the Project site.

Methodology

This Economic Impact Analysis utilizes the preferred RIMS II multipliers and methodology
to calculate the impact of the Project on employment, total output, and household income
within the defined region. The industrial multipliers used are the most current available as
provided for the defined region by the Bureau of Economic Analysis. (BEA)

This use of the Regional Industrial Multiplier System, (RIMS) as developed by the U.S.
Bureau of Economic Analysis, qualifies as a “Reasonable Methodology” to prove the total
job creation that results in an economic region, such as the selected Orlando-Kissimmee-
Sanford, Florida MSA, consequent on a Project’s inputs such as construction capital
expenditures and future operating revenues. When applied in accordance with the related
handbooks, this methodology is acceptable proof in support of job creation under the
Regional Center Immigrant Investor Program.

As the primary recognized econometric Input/Output model for impact analysis, RIMS II,
and its application is described in more detail in excerpts from the RIMS Il Handbook as
published by the U.S. Bureau of Economic Analysis in Section (3) below.

Section (4) depicts the location of this Project on a map of Census Tracts within Orange
County, Florida and provides support for verification of the Project site as within a
Targeted Employment Area. The Targeted Employment Area containing the Project site is
in Census Tract 149.06 in Orange County, Florida, and when combined with contiguous
adjacent Census Tracts has a combined unemployment rate in excess of 150% of the U.S.
National average for the same time period as verified by the State of Florida. (Appendix 1)
Therefore, the Project qualifies as a Targeted Employment Area (TEA) for EB-5 investment,
qualifying immigrant investors as eligible for the reduced $500,000 funding.

Section (5) includes maps for visual reference of the state of Florida, the four-county
Orlando-Kissimmee-Sanford, Florida MSA, as well as individual maps of Orange, Osceola,
Lake, and Seminole Counties.

Section (6) covers the current industrial economic outlook for the Orlando-Kissimmee-
Sanford, Florida MSA, the ten-year employment trends in the affected regions including
labor force, employment and unemployment, and compares these trends to those of the
state of Florida and to the U.S. economy as a whole. Demographic and business profiles and

City Center West Orange, 1.LC Econamic impact Analysis Page 8 of 40
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characteristics are summarized for representative counties within the Orlando-Kissimmee-
Sanford MSA and compared to the same data for Florida statewide.

The resulting Economic Impact and the RIMS [l models are presented in Section (7), which
show the increases in employment, output, and earnings for each of the 20 major industrial
classifications incorporated into the RIMS Il model and their total impact on the economic
region as a result of initial capital expenditures generated by this Project, for each
expenditure or revenue stream and for each of three Project phases.

Section (8) presents the Project’s key financial indicators and projections used as inputs in

the econometric calculations and as presented in the attached Business Plan in greater
detail.

City Center West Orange, LLC Leonomic impact Analysis Puge 9 of 44
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3. Discussion of RIMS 1l Final Demand Methodology
Introduction and General Comments

Effective planning for public and private sector projects and programs at the State and local
levels requires a systematic analysis of the economic impacts of these projects and
programs on affected regions. In turn, systematic analysis of economic impacts must
account for the inter-industry relationships within regions because these relationships
largely determine how regional economies are likely to respond to project and program
changes. Thus, regional input-output (I-O) multipliers, which account for inter-industry
relationships within regions, are useful tools for conducting regional economic impact
analysis.

In the 1970s, the Bureau of Economic Analysis (BEA) developed a method for estimating
regional I-O multipliers known as RIMS (Regional Industrial Multiplier System), which was
based on the work of Garnick and Drake. In the 1980s, BEA completed an enhancement of
RIMS, known as RIMS II (Regional Input-Output Modeling System), and published a
handbook for RIMS II users. In 1992, BEA published a second edition of the handbook in
which the multipliers were based on more recent data and improved methodology. In
1997, BEA published a third edition of the handbook that provides more detail on the use
of the multipliers and the data sources and methods for estimating them.

RIMS Il is based on an accounting framework called an [-O table. For each industry, an 1-0
table shows the industrial distribution of inputs purchased and outputs sold. A typical I-0
table in RIMS Il is derived mainly from two data sources: BEA's national 1-O table, which
shows the input and output structure of nearly 500 U.S. industries, and BEA's regional
economic accounts, which are used to adjust the national 1-O table to show a region's
industrial structure and trading patterns.

Using RIMS II for impact analysis has several advantages. RIMS Il multipliers can be
estimated for any region composed of one or more counties and for any industry, or group
of industries, in the national I-O table. The accessibility of the main data sources for RIMS II
keeps the cost of estimating regional multipliers relatively low. Empirical tests show that
estimates based on relatively expensive surveys and RIMS Il-based estimates are similar in
magnitude.

BEA's RIMS multipliers can be a cost-effective way for analysts to estimate the economic
impacts of changes in a regional economy. However, it is important to keep in mind that,
like all economic impact models, RIMS provides approximate order-of-magnitude estimates
of impacts. RIMS multipliers are best suited for estimating the impacts of small changes on
a regional economy. For some applications, users may want to supplement RIMS estimates
with information they gather from the region undergoing the potential change. To use the
multipliers for impact analysis effectively, users must provide geographically and
industrially detailed information on the initial changes in output, earnings, or employment
that are associated with the project or program under study. The multipliers can then be
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41



UniSource Inc. Econometrics

used to estimate the total impact of the project or program on regional output, earnings,
and employment.

RIMS 11 is widely used in both the public and private sector. In the public sector, for
example, the Department of Defense uses RIMS Il to estimate the regional impacts of
military base closings. State transportation departments use RIMS II to estimate the
regional impacts of airport construction and expansion. In the private-sector, analysts and
consultants use RIMS II to estimate the regional impacts of a variety of projects, such as the
development of shopping malls and sports stadiums.

RIMS Il Methodology

RIMS 1II uses BEA's benchmark and annual I-O tables for the nation. Since a particular
region may not contain all the industries found at the national level, some direct input
requirements cannot be supplied by that region’s industries. Input requirements that are
not produced in a study region are identified using BEA's regional economic accounts.

The RIMS II method for estimating regional I-O multipliers can be viewed as a three-step
process. In the first step, the producer portion of the national 1-O table is made region-
specific by using six-digit NAICS location quotients (LQs). The LQs estimate the extent to
which input requirements are supplied by firms within the region. RIMS II uses LQs based
on two types of data: BEA's personal income data (by place of residence) are used to
calculate LQs in the service industries; and BEA's wage-and-salary data (by place of work)
are used to calculate LQs in the non-service industries.

In the second step, the household row and the household column from the national 1-0
table are made region-specific. The household row coefficients, which are derived from the
value-added row of the national I-O table, are adjusted to reflect regional earnings leakages
resulting from individuals working in the region but residing outside the region. The
household column coefficients, which are based on the personal consumption expenditure
column of the national I-O table, are adjusted to account for regional consumption leakages
stemming from personal taxes and savings. In the last step, the Leontief inversion approach
is used to estimate multipliers. This inversion approach produces output, earnings, and
employment multipliers, which can be used to trace the impacts of changes in final demand
on and indirectly affected industries.

Advantages of RIMS 11

There are numerous advantages to using RIMS II. First, the accessibility of the main data
sources makes it possible to estimate regional multipliers without conducting relatively
expensive surveys. Second, the level of industrial detail used in RIMS II helps avoid
aggregation errors, which often occur when industries are combined. Third, RIMS II
multipliers can be compared across areas because they are based on a consistent set of
estimating procedures nationwide. Fourth, RIMS II multipliers are updated to reflect the
most recent local-area wage-and-salary and personal income data.

City Center West Orange, LLC Feonomic impact Analysis Page H of 30
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Overview of Different Multipliers

RIMS 11 provides users with five types of multipliers: final demand multipliers for output,
for earnings, and for employment; and direct-effect multipliers for earnings and for
employment. These multipliers measure the economic impact of a change in final demand,
in earnings, or in employment on a region’s economy.

The final demand multipliers for output are the basic multipliers from which all other RIMS
Il multipliers are derived. In this table, each column entry indicates the change in output in
each row industry that results from a $1 change in final demand in the column industry.
The impact on each row industry is calculated by multiplying the final demand change in
the column industry by the multiplier for each row. The total impact on regional output is
calculated by multiplying the final demand change in the column industry by the sum of all
the multipliers for each row except the household row.

RIMS II provides two types of multipliers for estimating the impacts of changes on
earnings: final demand multipliers and direct effect multipliers. These multipliers are
derived from the table of final demand output multipliers.

The final demand multipliers for earnings can be used if data on final demand changes are
available. In the final demand earnings multiplier table, each column entry indicates the
change in earnings in each row industry that results from a $1 change in final demand in
the column industry. The impact on each row industry is calculated by multiplying the final
demand change in the column industry by the multipliers for each row. The total impact on
regional earnings is calculated by multiplying the final demand change in the column
industry by the sum of the multipliers for each row.

Employment Multipliers

RIMS II provides two types of multipliers for estimating the impacts of changes on
employment: final demand multipliers and direct effect multipliers. These multipliers are
derived from the table of final demand output multipliers.

The final demand multipliers for employment can be used if the data on final demand
changes are available. In the final demand employment multiplier table, each column entry
indicates the change in employment in each row industry that results from a $1 million
change in final demand in the column industry. The impact on each row industry is
calculated by multiplying the final demand change in the column industry by the multiplier
for each row. The total impact on regional employment is calculated by multiplying the
final demand change in the column industry by the sum of the multipliers for each row.

The direct effect multipliers for employment can be used if the data on the initial changes
in employment by industry are available. In the direct effect employment multiplier table,
each entry indicates the total change in employment in the region that results from a
change of one job in the row industry. The total impact on regional employment is
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calculated by multiplying the initial change in employment in the row industry by the
multiplier for the row.

Choosing a Multiplier

The choice of multiplier for estimating the impact of a project on output, earnings, and
employment depends on the availability of estimates of the initial changes in final demand,
earnings, and employment. If the estimates of the initial changes in all three measures are
available, the RIMS I user can select any of the RIMS Il multipliers. In theory, all the impact
estimates should be consistent. If the available estimates are limited to initial changes in
final demand, the user can select a final demand multiplier for impact estimation. If the
available estimates are limited to initial changes in earnings or employment, the user can
select direct effect multipliers.

The multipliers used in the enclosed Input/output calculations are the most recent
available as published by the Bureau of Economic Analysis at the time of writing for
the Four County central Florida Orlando MSA as defined for this Project, and for the
Project’s applicable NAICS and equivalent RIMS Industrial Codes.

For ease of interpretation various econometric input parameters and calculated
outputs are rounded off and may not balance precisely to included financial
statements; such rounding off is consistent with the range of significant digits used
and has no material impact on the calculated outputs.

No inflation or deflation is applied to any parameters used herein and none is
required.

City Center West Orange, LLC Feanamic Impact Anatysis Page 13 of 46

44



UniSource Inc. Econometrics

4, Determination of Project Site as a Qualified Targeted Employment Area

The required investment for qualification in the EB-5 Immigrant Investor Program is $1
million per investor or investor family. A single exception allows for qualification within
the EB-5 program at a reduced investment of $500,000 if the primary business site is
located within a Targeted Employment Area (TEA) with area unemployment greater than
150% of the U.S. national average for the same time period.

Depicted below, the Project site is located at:
Main Street

Ocoee, Florida 34761

Orange County, Census Tract 149.06

Exhibit 4-1: Project TEA Site on Census Tract Map?
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Per USCIS Policy Memorandum-602-0083, “The immigrant investor may seek to have a
geographic or political subdivision designated as a targeted employment area. To do so, the
immigrant investor must demonstrate that the targeted employment area meets the

''U.S. Census Bureau, American Fact Finder, 2012 American Community Survey 5-Year Estimates (May 2014).
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statutory and regulatory criteria through the submission of: ... (2) unemployment data for
the relevant metropolitan statistical area or county. Acceptable data sources for purposes
of calculating unemployment include U.S. Census Bureau data (including data from the
American Community Survey) and data from the Bureau of Labor Statistics (including data
from the Local Area Unemployment Statistics).”

As verified in the attached letter from the Florida Department of Economic Opportunity
(DEQ), the census tract containing the Project site is not in itself a TEA, but when combined
with eight contiguous and adjacent census tracts, the combined unemployment rate is
above 150% of the U.S. national average for the same time period. (Appendix 1)

Therefore the Project qualifies for the reduced EB-5 investment of $500,000 per investor or
investor family.

? PM-602-0083: EB-5 Adjudications Policy, Pages 7 and 8, Sections 3(a)(b).
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5. Regional Maps

The Orlando-Kissimmee-Sanford, Florida MSA, as used for the Project’s Input/Output
tables, includes Orange, Osceola, Lake, and Seminole Counties.

Exhibit 5-1: State of Florida Map
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Exhibit 5-2: Map of Orlando Kissimmee-Sanford, Florida MSA
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Exhibit 5-3: Map of Orange County, Florida
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Exhibit 5-4: Map of Osceola County, Florida
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Exhibit 5-5: Map of Lake County, Florida
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Exhibit 5-6: Map of Seminole County, Florida
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6. Regional Economic Outlook3

According to reports from the Federal Reserve Bank’s businesses across the Sixth District
which includes the State of Florida, economic activity increased modestly from July to mid-
August. Regarding the outlook, most firms continue to be optimistic and expect higher
growth over the remainder of the year.

Retailers noted sales had increased from their year-earlier level and automobile sales
continued on their upward trend. Reports from contacts in the travel and tourism sector
remained upbeat. Residential brokers and builders cited that sales of existing and new
homes were ahead of last year's levels. Contacts also indicated that inventory levels were
mostly down and home prices continued to rise on a year-over-year basis. Commercial real
estate firms reported that demand continued to improve and construction activity grew
modestly, on balance. With the exception of motor vehicle producers, manufacturers
generally noted a decline in new orders and production compared with the previous
reporting period. Bankers reported mixed results regarding financing conditions as they
remain cautious about residential lending but competitive in their commercial lending.
Businesses indicated modest increases in hiring across much of the District over the
reporting period. Firms cited relatively stable wage growth, while input cost pressures
were described as benign.

Consumer Spending and Tourism

According to District merchants, retail sales weakened slightly from prior months, although
they remained above their year-earlier level. Retailers indicated that margins remained
tight. Back-to-school sales got off to an early start but have been dominated by heavy
promotional activity and discounting. The outlook among District retailers is a bit more
guarded than in prior reports but most businesses anticipate sales will improve through
year end. District auto dealers noted that sales were ahead of their year-earlier level; as in
the broader retail sector, promotional activity was strong.

Reports from travel and tourism contacts were positive. Hospitality contacts in Georgia,
Florida, and Louisiana saw increased occupancy and daily room rates in July compared
with the same period last year. Reports indicated that theme park attendance and ticket
sales early in the summer were softer than expected as family vacations were delayed
because of the addition of winter makeup days at the end of the school year. However,
activity picked up to anticipated levels as the summer progressed. Industry contacts expect
business and leisure travel to exceed forecasts for the remainder of 2014.

Real Estate and Construction
Many District brokers reported that home sales had increased from their year-earlier level.

The majority of brokers indicated that inventory levels remained flat or declined on a year-
over-year basis. Contacts continued to note that home prices were ahead of their year-

} Federal Reserve Bei ge Book, September 2014.
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earlier level. However, the outlook among brokers worsened somewhat from previous
reports as most expect home sales to remain flat or decline slightly over the next three
months.

Reports from area builders remained fairly positive. Most indicated that recent activity
either met or exceeded their plan for the period. The majority of builders noted that
construction activity and new home sales were ahead of year-ago levels. Half of builders
reported that inventories of unsold homes were down from a year earlier. The majority of
contacts continued to see modest home price appreciation. The outlook for new home sales
and construction activity remains positive.

Demand for commercial real estate continued to improve since the last reporting period.
Contacts indicated that absorption and rent growth across property types remained
positive. Contractors noted that apartment construction remained fairly strong and that the
level of construction activity across other property types had picked up modestly. Half of
contacts reported no change in backlogs from their year-earlier level, while the remaining
half indicated their backlog had increased relative to a year ago. The outlook among area
commercial real estate firms also remains positive.

Manufacturing and Transportation

Manufacturers indicated that the pace of growth had slowed over the reporting period.
Contacts cited declines in new orders and production compared with the previous
reporting period. Purchasing agents noted longer wait times for materials ordered from
their suppliers. Finished inventory levels were reported to have increased somewhat. The
outlook among manufacturers for higher production improved slightly from the previous
reporting period.

Reports from transportation firms were mixed. Trucking companies noted strong freight
volumes; however, driver shortages and tight trucking capacity continued to negatively
affect the industry. Air cargo experienced slight increases in tonnage led by a rise in
international freight. District rail contacts cited double-digit increases in domestic coal
volumes as export coal volumes declined, and shipments of petroleum products nearly
doubled from their year-earlier levels. Increased capital expenditures on rail infrastructure
and rail car capacity were also noted.

Banking and Finance

Bankers reported that they were well capitalized and had plenty of money to lend.
However, banks continued to be cautious with regards to residential lending. Availability of
credit to homebuyers, particularly first-time homebuyers, remained limited as rigorous
underwriting standards continued to slow down the approval process. Contacts reported a
decrease in mortgage loan production due to difficulties associated with the Qualified
Mortgage Rule. Lender competition for commercial loans continued to be fierce. Consumer
credit availability has improved. Auto loan demand remained very strong over the
reporting period.
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Employment and Prices

Employment levels picked up modestly across most of the region; however, businesses still
mentioned difficulties in finding qualified workers, which seem to be both intensifying and
broadening across skills and occupations. In addition to trucking, engineering,
construction, and information technology positions, contacts increasingly reported
difficulty filling mid-level positions such as analysts and clinicians.

Most contacts continued to cite relatively stable annual wage growth in the 2 percent to 3
percent range. However, there were some reports of rising offer wages and ongoing
upward wage pressure for some high-skill, low-supply positions. Overall, however,
businesses continued to report relatively benign input-cost pressures. Only a few
companies noted plans to increase prices over the remainder of the year and expressed
confidence that any increases would stick. According to the Atlanta Fed's survey on
business inflation expectations, unit costs are expected to increase 2.0 percent over the
next 12 months.

Natural Resources and Agriculture

Gulf Coast refineries have experienced record-high utilization rates over the summer as a
result of refining, refitting and capacity expansions, increases in both domestic and foreign
demand, and access to lower-cost crude oil. Energy firms expect sustained growth in the
coming months, yet continue to monitor volatile global events because of their potential to
affect crude oil supply and energy prices.

Parts of Georgia, Florida, and Alabama experienced abnormally dry to moderate drought
conditions over the reporting period, while the rest of the District ended the period
drought free. The USDA designated several counties in the Florida Panhandle as primary
natural disaster areas due to damages and losses caused by excessive rain earlier this year.
Lower corn prices benefited livestock and poultry producers that rely on corn for feed.
Pulp exports were robust as a result of increased demand for low-end paper products from
emerging markets.

Employment Trends in the Region

To best comply with RIMS I recommendations for accuracy of the model’s economic
impact, the Orlando-Kissimmee-Sanford, Florida MSA, which includes Orange, Osceola,
Lake, and Seminole Counties, has been defined as the Economic Region of greatest impact.

Based on census data, generally about 95% of the workforce in Orange County, where the
Project site will be located, would live in that county or commute from one of the other
three included counties, which would tend to impart the greatest accuracy to the
multipliers used. Accordingly, the multipliers will reflect that part of these employees’
paychecks would be spent in adjacent counties and part of a business’ purchases of goods
and services would be spent in these neighboring counties.
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As depicted in Exhibit 6-1 below, the average unemployment rate in the selected MSA has
increased from a low of 2.8% in 2006 to a high of 11.9% in 2010, comparable to the
average of 11.3% for Florida as a whole or 118% of the U.S. national average of 9.6% for
the same time period.

Exhibit 6-1: Summary of Unemployment Statistics in Orlando-Kissimmee-Sanford,

Florida MSA*

Orlando-Kissimmee-Sanford, FL MSA

Ten Year Unemployment Rate Trends
Year Jan Feb Mar Apr May Jun Jul Aug Sep Qct Nov Dec  Annual
2004 48 45 486 4.3 43 47 46 4.5 4.3 4.1 4.2 39 4.4
2005 4.1 4.0 37 3.5 34 3.7 36 35 35 3.2 33 29 35
2006 3.1 3.1 2.9 2.8 2.9 3.2 3.4 3.3 3.2 3.0 32 3.0 3.1
2007 3.4 3.3 3.2 3.2 3.2 3.8 4.0 4.0 4.1 39 41 4.3 3.7
2008 4.6 4.5 4.7 45 5.2 5.8 6.3 6.5 6.6 6.9 7.5 7.9 5.9
2009 B.8 9.2 9.5 9.3 9.8 10.5 10.8 11.0 1.3 11.2 11.3 1.3 10.3
2010 11.9 116 11.3 10.9 10.8 11.2 1.5 11.4 11.3 11.0 11.4 10.9 11.3
2011 111 10.7 10.3 9.9 10.0 10.5 10.7 10.4 10.2 9.7 9.5 9.2 10.2
2012 9.5 9.3 8.9 8.4 8.6 8.0 .2 8.9 8.4 8.0 7.9 7.8 8.7
2013 8.2 7.6 7.2 6.9 6.9 7.3 7.2 7.0 6.6 6.2 8.0 5.6 6.9
2014 6.0 6.1 6.0 5.4 5.7 59 6.3 6.3

Ortando-Kissimmee-Sanford, FL. MSA

Total Unemployment
Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec  Annual

1 422 |

2005 40339 38983 36424 35004 34266 37237 37141 35638 35387 33019 34122 29775 35611
2006 31631 31228 29793 29142 29875 33758 35927 35517 33993 31497 34228 31695 32357
2007 37345 35543 34754 35053 35683 41673 44589 44964 45343 43643 46215 47579 41032
2008 51224 49507 51804 50278 57755 64368 71148 74438 74758 77296 83777 87433 66149
2009 97015 102164 104526 102913 109002 116865 121256 122486 125496 123215 123986 123256 114348
2010 129695 127502 125112 121714 120737 125652 130700 129836 127978 122931 128001 121391 125938
2011 122700 119152 115603 111073 112458 119299 122708 118636 116856 110740 107794 104371 115116
2012 105825 104211 100096 94988 98043 103767 106848 102666 97044 93090 Q0898 89372 98887
2013 93061 86938 82315 78934 BO930 85819 84976 81559 77805 72864 70135 64814 80013
2014 69918 71273 71360 64169 68465 70869 76728 76203

Orlando-Kissimmee-Sanford, FL. MSA

Ten-Year Employment Trends
Year Jan Feb Mar Apr May Jun Jut Aug Sep Oct Nov Dec  Annual
2004 895068 898646 901871 907964 916378 021924 033596 930030 931583 038184 937733 937316 920858 |
2005 936532 0940395 949192 957617 970440 972769 986402 987371 988190 992774 990637 990833 971929
2006 984775 986922 0995858 1004135 1014302 1019513 1026344 1027379 1031019 1034345 1032716 1038026 1016278
2007 1045915 1049492 1055773 1056948 1063725 1063752 1073957 1067663 1068743 1068748 1069381 1063119 1062268
2008 1053194 1054828 1058885 1056613 1057551 1054707 1059177 1064718 1055181 1050309 1036421 1025786 1052279
2009 1006048 1003216 999961 999771 098981 004966 996915 990853 086323 979702 974726 968779 991670
2010 963479 969318 980308 951027 995252 997738 1004944 1004809 1005406 999392 991858 991955 991299
2011 987373 993413 1001358 1006105 1014154 1012495 1021566 1024281 1031268 1026776 1026028 1025656 1014206
2012 1008080 1019337 1029652 1030434 1043000 1043335 1051980 1050441 1060494 1064992 1059841 1059255 1043402
2013 1048474 1059830 1067549 1070313 1084186 1087559 1090929 1091544 1095793 1093273 1090454 1096384 1081357
2014 1089328 1106264 1113970 1123225 1131608 1138822 1139372 1141938

# Bureau of Labor Statistics, U.S. Department of Labor, October 2014.

City Center West Grange, LLC Economic impact Anelysis Puge 23 of 40

54



UniSource Inc. Econometrics

Orlando-Kissimmee-Sanford, FL

Ten-Year Labor Force Trends
Year Jan Feb Mar Apr

2005 976871 979378 985616 992621
2006 1016406 1018150 1025651 1033277
2007 1083260 1085035 1090527 1092001
2008 1104418 1104335 1110689 1106891
2009 1103063 1105380 1104487 1102684
2010 1093174 1096820 1105420 1112741
2011 1110073 1112565 1116961 1117178
2012 1113885 1123548 1129748 1125422
2013 1141535 1146768 1149864 1149247

1004706 1010006
1044177 1053271
1099408 1105425
1115306 1119075
1107983 1111831
1115989 1123390
1126612 1131794
1141043 1147102
1165116 1173378

1023543
1062271
1118546
1130325
1118171
1135644
1144274
1158828
1175906

1023008 1023577 1025793
1062896 1065012 1065842
1112627 1114086 1112391
1139156 1129919 1127605
1113139 1111819 1102917
1134745 1133385 1122323
1142917 1148124 1137516
1153107 1157538 1158082
1173103 1173598 1166137

Nov Dec Annual
1024759 1020608 1007540
1066944 1069721 1048635
1115596 1110698 1103300
1120198 1113219 1118428
1098712 1092035 1106018
1119859 1113346 1117237
1133822 1130027 1129322
1150539 1148627 1142289
1160589 1161198 1161370

2014 1159246 1177537 1185330 1187394 1200073 1209691 1216100 1218141

The widely published U.S. “official” national unemployment rate U-3 remained at 5.9%° in
September of 2014, while the broader definition of unemployment, as defined for the U-6
rate, remained at 11.8%?¢ nationally for the same time period.

The U-6 unemployment rate includes people without work seeking full-time employment
(the more familiar U-3 rate), as well as "marginally attached workers and those working
part-time for economic reasons.” Note that some of these part-time workers counted as
employed by U-3 could be working as little as one hour per week. The "marginally attached
workers" include those who have gotten discouraged and stopped looking but still have the
desire to work. The age considered for this calculation is sixteen years and over.

Exhibit 6-2: Florida Statewide Unemployment Rate’

Florida Statewide
Ten Year Unemployment Rate Trends
Year Apr May Jun Jul Aug Sep Oct Nov Dec  Annual

2004 4.9 4.6 4.7 4.4 45 5.0 5.0 4.8 47 46 44 4.2 4.7
2005 4.3 4.2 3.9 3.7 3.7 4.0 4.0 3.8 3.8 3.5 3.6 3.1 3.8
2006 3.3 3.2 3.1 3.0 3.1 3.5 3.7 3.7 3.6 3.3 3.4 3.2 33
2007 3.6 3.4 3.3 33 3.5 4.1 4.4 44 4.4 4.3 4.4 4.6 4.0
2008 4.9 4.8 5.0 4.9 56 6.2 6.8 7.2 71 7.2 7.6 8.1 6.3
2009 8.9 9.3 9.5 9.4 10.0 10.8 11.0 11.2 11.2 11.2 11.1 11.2 10.4
2010 11.7 11.4 11.3 10.9 10.9 1.3 11.6 1.7 11.4 11.1 11.4 11.0 11.3
2011 11.1 10.7 10.4 10.1 10.2 10.8 10.9 10.7 10.4 8.9 9.5 9.3 10.3
2012 9.4 9.2 8.8 8.4 8.7 9.2 9.4 9.1 8.5 8.3 8.0 8.0 8.8
2013 8.4 7.8 7.4 7.1 7.3 7.7 7.6 7.4 7.1 6.7 6.4 5.9 7.2
2014 6.3 6.3 6.4 5.7 6.1 6.3 6.6 6.7

The average unemployment rate for the state of Florida closely mirrors the current actual
rates for the four-county economic region for this Project. However, within this economic
region are individual census tracts with unemployment rates over 30%. The Project site is
located in Census Tract 149.06, as shown in Exhibit 4-1 above.

When combined with adjacent census tracts, the unemployment rate for this TEA is above
the qualifying rate of 150% of the U.S. national average for the same time period (2012), as
provided in Section (4) of this Economic Impact Analysis.

% U.S. Bureau of Labor Statistics October 2014,
®U.S. Bureau of Labor Statistics October 2014,
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As shown in Exhibit 6-2 above, the statewide unemployment rate for Florida has only
slightly declined since 2011 and in 2014 has increased for each of the last five months from
a low of 5.7 to a current rate of 6.7%.

These figures continue to reinforce the urgent need for the significant job creation that can

result in the Orlando-Kissimmee-Sanford, Florida MSA and throughout the state of Florida
from the successful EB-5 funding of this Project.

City Center West Orange, LLC Feonomic impact Analysis Page 25 0f 40




UniSource inc. Econometrics

Exhibit 6-3: Economic Area Demographics for Orlando MSA Counties vs. Florida

Statewide?

Demographic Characteristics STATE OF
COUNTY ORANGE OSCEOLA LAKE SEMINOLE FLORIDA
Papulation, 2013 estimate 1,225,267 298 504 308.034 436,041 19,552,860
Population, 2012 estimate 1,201,575 287,924 303,310 430,647 19,320,749
Population, 2010 (April 1) estimates base 1,145,954 268,687 297,047 422,718 18,802,690
Population, percent change, April 1, 2010 to July 1, 2013 6.9% 1.1% 3.7% 3.2% 4.0%
Population, percent change, April 1. 2010 to July 1, 2012 4.9% 7.2% 21% 1.9% 2.8%
Population, 2010 1,145,956 268,685 297,052 422,718 18,801,310
Persons under 5 years, percent, 2012 6.3% 6.5% 52% 5.2% 5.5%
Persons under 18 years, percent, 2012 23.1% 25.6% 20.3% 22.0% 20.7%
Persons 65 years and over, percent, 2012 10.2% 11.9% 25.2% 13.3% 18.2%
Female persons, percent, 2012 50.8% 50.7% 51.6% 51.6% 51.1%
White alone, percent, 2012 (a) 69.8% 80.5% 85.0% 81,4% 78.3%
Black or African American alone, percent, 2012 (a) 21.8% 13.0% 10.5% 11.8% 16.6%
American Indian and Alaska Native alone, percent, 2012 (a) 0.6% 0.8% 0.6% 0.4% 0.5%
Asian alone, percent, 2012 (a) 5.3% 3.0% 21% 4.0% 2.7%
Native Hawaiian and Other Pacific Islander alone, percent. 2012 (a) 0.2% 0.2% 0.1% 0.1% 0.1%
Two ar More Races, percent, 2012 2.4% 2.5% 1.7% 2.3% 1.9%
Hispanic or Latino, percent, 2012 (b) 28.2% 47.8% 13.0% 18.2% 23.2%
White alone, not Hispanic or Latino, percent, 2012 44.8% 38.2% 73.5% 65.2% 57.0%
Living in same house 1 year & over, percent, 2008-2012 79.4% 84.0% 84.7% 86.7% 83.7%
Foreign born persons, percent, 2008-2012 19.1% 19.9% 8.3% 11.9% 19.3%
Language other than English spoken at home, pct age 5+, 2008-2012 33.4% 46.5% 12.0% 19.0% 27.3%
High school graduate or higher, percent of persons age 25+, 2008-2012 87.1% 84.6% 87.1% 91.3% 85.8%
Bachelor's degree or higher, percent of persons age 25+, 2008-2012 29.7% 17.5% 20.2% 33.6% 26.2%
Veterans, 2008-2012 66,789 16,515 35,469 31,057 1,608,758
Mean travel time to work (minutes). workers age 16+, 2008-2012 26.2 30 27.6 262 25.8
Housing units, 2012 493,243 129,406 145,105 182,910 9,031,051
Homeownership rate, 2008-2012 58.4% 63.9% 76.6% 71.0% 68.1%
Housing units in multi-unit structures, percent, 2008-2012 32.7% 26.6% 11.6% 25.3% 30.1%
Median value of owner-occupied housing units, 2008-2012 $185.800 $146.200 $155,500 $204.000 $170.800
Households, 2008-2012 411,126 92,219 117,255 148,635 7,147,013
Persons per household. 2008-2012 274 2.93 251 2.82 258
Per capita money income in past 12 months (2012 dollars), 2008-2012 $25,103 $19.728 324,674 $20,364 $26.451
Median housetold income, 2008-2012 $48,429 $44. 887 $45,663 §58,577 $47.309
Persons below poverty level, percent, 2008-2012 16.3% 16.0% 13.0% 10.8% 15.6%

Exhibit 6-4: Economic Area Business Characteristics for Orlando MSA Counties vs.

Florida Statewide®

Business Characteristics STATE OF
COUNTY ORANGE OSCEOLA LAKE SEMINOLE FLORIDA
Private nonfarm establishments, 2011 31,565 4814 6,208 12,335 490,851
Private nonfarm employment, 2011 613,870 58,464 66,844 142 151 6,732,639
Private nonfarm employrment, percent change, 2010-2011 3.9% A.7% 1.8% 1.7% 1.6%
Norniempioyer establishments, 2011 101,952 23,416 20,989 36,601 1,717,627
Total number of firms. 2007 113,155 24,646 26,755 46,725 2,009,589
Black-owned firms, percent, 2007 10.9% 8 56% 5.4% 9.0%
American Indian- and Alaska Native-owned firms, percent, 2007 S 0.6% S 0.3% 0.5%
Asian-owned firms, percent, 2007 6.1% 54% S 3.4% 3.2%
Native Hawailan and Other Pacific Istander-owned firms. percent, 2007 0.1% 8 5 F 0.1%
Hispanic-owned firms, percent, 2007 20.9% 37.6% 8.7% 11.2% 22.4%
Wormen-owned firms, percent, 2007 29.9% 29.0% 27.5% 28.8% 28.9%
Manufacturers shipments, 2007 ($1000) 10,921,814 644,949 825472 1,634,749 104,832,907
Merchant wholesaler sales, 2007 ($1000) 17,080,688 3,044,187 726,344 2,852,650 221,641,518
Retail sales, 2007 {$1000) 19,195,634 2,868,737 3,441,893 6.872,148 262,341,127
Retail sales per capita, 2007 $18,005 $11,107 $11,391 $16,831 $14,353
Accommodation and food services sales, 2007 ($1000) 6,645,089 890,451 436,028 764,148 41,922,059
Building permits, 2012 7232 2,495 942 1,337 64.810

® U.S. Census Bureau, April 2014.
® U.S. Census Bureau, April 2014.
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Exhibit 6-5: State Map of Florida by Counties
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Exhibit 6-6: Geographic Profile of Economic Region?
Geography STATE OF
COUNTY ORANGE OSCEOLA LAKE SEMINOLE FLORIDA
Land area in square miles, 2010 903.43 1,327.45 938.38 309.22 53,624.76
Persons per square mile, 2010 1.268.5 202.4 316.6 1.367.0 350.6
FIPS Code 95 97 69 "7 12

Metropolitan or Micropolitan Statistical Area Orlando-Kissimmee-Sanford, FL. Metro Area

'9U.S. Census Bureau, April 2014,
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7. Economic Impact

Exhibit 7-1 below depicts the Project's job creation summary. As a result of capital
expenditures to construct and develop City Center West Orange, the Project will generate
ew permanent direct, indirect and induced jobs, increase Industrial Output by about

and increase Household Earnings by aboutgin the Orlando-
Kissimmee-Sanford, Florida MSA.

In an effort to present conservative, simplified job creation calculations, the Project has
elected to separate the impact of hard and soft construction expenditures among each of

three overlapping phases, with timelines as summarized in Exhibit 1-1.

o

Exhibit 7-1: Overall Project Economic Impact Summary

The Project’s planned construction capital expenditures to develop and construct City
Center West Orange have been reduced for EB-5 job calculations to exclude non-eligible
| |leaving approximately

expenditures, including land acquisition costs of
I |0f allowable construction capital expenditures as inputs to the model
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used to calculate the outputs, including employment in the Orlando-Kissimmee-Sanford,
Florida MSA.

As summarized above in Exhibit 7-1, the Project’s capital expenditures for hard
construction expenditures will generate expenditures
for architecture and engineering will add anotheranew jobs and future leasing
revenues from office and retail space and from apartment rentals will add anothef{___jew
jobs, for a total job creation o |permanent new jobs in the greater Orlando MSA.

For example, referring to Exhibit 7-2 below, which shows the impact of Phase I hard
construction expenditures, the model shows that direct construction industry jobs will
result and another indirect jobs will result in all other industries as a result of the
economic inputs into the greater Orlando MSA that result from this construction.
Furthermore the outputs on individual industries may be read on the horizontal rows
opposite each industry such as DIEW jobs in Retail Industries,Dnew jobs in Real
Estate,Dew jobs in Professional ServicesDnew jobs in Administrative Services etc.

The total increase in Regional Output (or regional sales) isl |and the one-time
increase in Household Earnings as a result would bej Therefore of these new
jobs created, the average annual earnings per position will be over| |

Similar results can be read off each of the Input/Output tables for each expenditure by
phase and for each of three leasing revenue streams. The financial data from which these
inputs are drawn is summarized in Section 8 below and in greater detail in the
accompanying project Business Plan.

Note: Inputs used in the following Input/Output tables are rounded off for clarity and
ease of interpretation according to generally accepted round off rules and are not
intended to balance exactly to the financial schedules from which they are derived.
As multipliers generally impact on multiples or fractions of $1 million, such
rounding off has no material impact on the outputs.
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Exhibit 7-2: Impact of Phase | Construction Capital Expenditures

(b))

Exhibit 7-3: Impact of Phase II Construction Capital Expenditures

(o)

City Center West Orange, LLC Economic Impoct Anadysis

Page 3 rof 41}

61



UniSource Inc. Econometrics

Exhibit 7-4: Impact of Phase 11l Construction Capital Expenditures

(o)
Exhibit 7-5: Tmpact of Phase T Architecture & Engineering Expenditures
(o)
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Exhibit 7-6: Impact of Phase Il Architecture & Engineering Expenditures

(0K

Exhibit 7-7: Impact of Phase 11l Architecture & Engineering Expenditures

(oK
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Exhibit 7-8 Impact of Year-3 Office Space Leasing

(b))

Exhibit 7-9: Impact of Year-3 Retail & Restaurant Space Leasing

(o)
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Exhibit 8-3: Retail 5-Year Leasing Profit & Loss Projection

Exhibit 8-4: Office 5-Year Leasing Profit & Loss Projection
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Exhibit 8-5: Apartment 5-Year Leasing Five-Year Profit & Loss Projection
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9. Credits

The Economic Impact Study was researched and prepared for City Center West Orange,
LLC by Mr. Chris C. Kofler, Chief Economist with UniSource Inc. Econometrics in Sarasota,
Florida.

Mr. Kofler holds a B.A. in Economics and Master’s Degrees in Economics and Business
Administration from York University, Schulach School of Business, Toronto, currently rated
among the top ten business schools in the world.

Mr. Kofler is an Economist, a 25-year resident of Florida, a State of Florida Licensed
Commercial Building Contractor, a Florida licensed Building Inspector, and has over 25
years of experience in Economics, Business, Construction, Contracting and Real Estate,
throughout the State of Florida.

He is an FAA Licensed Commercial Pilot and bases his business interests in Sarasota,
Florida. He has been a long term contributor to Economic Studies for Industry, Government
and for EB-5 project applications and serves on a variety of civic and charitable Boards, and
has been appointed twice by the Governor to the Board of Directors of the Sarasota Early
Learning Coalition. He has been owner, operator and shareholder of multiple private
business interests in Florida.

UniSource has researched and submitted multiple Economic Impact Analyses and related
Business Plans for EB-5 Project and Regional Center Petitions and has prepared
documentation in support of a broad range of private and public economic policy impact
issues.

Multipliers used for any updates to indirect job creation, increased outputs and increased
household incomes, are the most current RIMS II multipliers as supplied to UniSource for
this Project at the time of writing by the Bureau of Economic Analysis, (BEA) Department of
Commerce, for the industries and the geographic areas as selected. Project input data, such
as future revenue streams and sales projections, was researched and developed by the
Project based on prior and current actual experience with similar projects.

Chris C. Kofler,
UniSource Inc.
Econometrics

718 Siesta Key Circle
Sarasota, FL 34242

0(941) 346-1295
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Appendix 1: TEA Verification

Rick Suoift
G ERR A

Jesse Panuccio
EXFCUTY Y L BRCLDE

FLORIOA DEPARTMENT #
ECONRDOMIC OPPORTLNITY

Wiy 5,204

James K. aWigne, Esouine
South Milhaasen, P&,
Gustsway Cener

LU Lagion Pace, buits 1200
Crardo, MMorida 32801

Dear Mr. LaVigne:

In respnpse to panr request, the Surean of [abor Market Statstics (BLS| has veritied that 261, 3h2 and 362
Wla:n Street in Orange County, Flovida is 'n Censas tract 11006, The area consisting of contiguous Census tracts
117.02, 146,01, 146.05, 117.01, 148,05, 149,04, 145.06, 181, gmd 183 gquslifiv: o5 ¢ Tarpeted Erpleyment Area
{TEA) unwier the provisions of the BB S taveston Visa Pregram. Tho 2013 annual deordgd unempluymend rale
for the mombiced area was 116 precent, shove the gualifipng rate of 11,1 perrent for that time gerice joee
encased kable).

The method used to cstimate the unemplcyment rate in tals dred 15 callee Consus share disaggregation, a
standard LS. Departement of {abar, RIS provedures uied to caieulate <aten far small subeaunty arens.

Since this area i lozated in the Orlanvo-Kissimmes-Sanford Metrupolitan Statistiva. Area, it is not considerad
arurs srea. The arco does qualify iy o Targelee Toploymunl & va hoseever, due Lo ik bigh wsernployment
rate

Please cal Darvet-ia Rolling at 85C-245-7218, il you hawe any questions.

Rinrerey,
e 'l

. i i o { :
f:-f_f'f,-L'”{'l [SPES o ¥ X v‘é
Rebera Bast, Coiof
Hureau of Lahor Marke: stabishics

Hefo

Cnalosire

Hacds Deanrment of Franomie Dpportuncly Dbl B Joag | 1000 Watisn dtmet | taltanasses o0 4
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John A. Robinson, MAI, CCIM
State-Certified General Real Estate Appraiser #RZ417

State-Registered Trainee Real Estate Appraiser #R115251
Ana M. Arroyo, MAI

Blair Beasley
I NC. State-Registered Trainee Real Estate Appraiser #RI23675
Property Valuation & Consulting www.PropertyValue.com

February 20, 2014

Mr. Brett Forman

Forman Capital, LLC

2875 S. Ocean Blvd., Suite 200
Palm Beach, FL. 33480

RE: 18.55 Net Upland/ 27.36 Gross Acres of Entitled Vacant Land
251 and 362 Maine Street (Two Non-Contiguous Parcels)
Northwest & Southeast Corners of Maine Street and Richmond Avenue,
East of Bluford Avenue
Ocoee, Orange County, Florida 34761
Tax ID #: 20-22-28-0000-00-021 and -015

Dear Mr, Forman:

At your request, we have completed the research and analysis necessary in preparing a restricted
appraisal report, based on the definition and in compliance with the minimum standards of the
Uniform Standards of Professional Appraisal Practice (USPAP) and Title XI of FIRREA, for the
above captioned property. In agreement, we will be further detailing our research and analysis in
a forthcoming narrative appraisal report in a more extensive format.

The subject property contains 27.36 gross/ 18.55 net upland acres of vacant land per the Orange
County Property Appraiser. Although surveys of the subject sites were provided, the surveys did
not indicate the gross and net upland areas. The subject site at 251 Maine Street is located at the
northwest corner of Maine Street and Richmond Avenue while the subject site at 362 Maine
Street is located at the southeast corner of Richmond Avenue and Maine Street approximately
200 yards north of W. Colonial Drive/State Road 50 (SR 50), which is a main thoroughfare
running east-west through western Orange County including the City of Ocoee. The sites are
one mile or less south from city government and administration buildings.

The subject neighborhood consists of single family residential development north of the sites and
some sparse commercial uses including industrial properties along the east and west sides of
Biuford Avenue. More prominent commercial uses are located along West Colonial Drive/SR
50 including retail, office, restaurant, etc. State Road 408/East West Expressway and Florida’s

204 South Dillard Street, Winter Garden, Florida 34787
Phone (407) 877-0200 Fax (407) 877-8222

Lori R. Linquanti

State-Certified General Real Estate Appraiser #RZ3450
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Mr, Brett Forman
February 20, 2014
Page 2 of 19

Turnpike are easily accessible from the subject properties.

The subject sites, which are non-contiguous, are each mostly rectangular in shape. The sites are
wooded and appear, from the boundaries, to be mostly level. Vegetation on the property
includes oak, palmetto and pine trees with ground vegetation native to central Florida. There are
gates with signs prohibiting entry or access onto the property.

The subject property is currently zoned C-2 (Community Commercial) with Commercial Future
Land Use located in Target Area 2 by the City of Ocoee’s Community Redevelopment Agency
(CRA). The mission for the CRA is to create centers of vibrant, mixed use, urban development
that are connected, walkable and sustainable and which realize the full economic potential of the
area and enhance the image and character of the community. The CRA Plan is planning for new,
quality urban development and redevelopment within key areas of the CRA. The maximum
floor area ratio (FAR) for the subject is 3.00, which indicates 2,424,114 buildable square feet
based on 18.55 net upland acres of the subject’s combined parcels.

Property Valuation & Consulting, Inc.
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Mr. Brett Forman
February 20, 2014
Page 3 of 19

In reporting the opinion of value, an appraisal has been performed, as defined by the Uniform
Standards of Professional Appraisal Practice. As we discussed and agreed initially, a restricted
appraisal has been initially prepared and an appraisal in a self-contained report format will be
provided at a later date. However, for your convenience, the Comparable Land Sales
Adjustment Grids are attached on a following page.

Property Valuation & Consulting, Inc.
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Reliance on this appraisal report may not be understood properly without additional information
in our work files. We trust this information will assist you. It was a pleasure to provide
appraisal services for you.

Respectfully submitted,

John A. Robinson, MAL, CCIM
State-Certified General Real Estate Appraiser
License #RZ417

Jf&w "%Lc\rmfw,ujﬂim@b%.,gtt;

Lori Rauscher Linquanti
State-Registered Trainee Real Estate Appraiser
License No. RI15251

Property Valuation & Consulting, Inc.
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Property Valuation & Consulting, Inc,
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Property Valuation & Consulting, [nc,
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Certification
We certify that, to the best of our knowledge and belief:
The statements of fact contained in this appraisal report are true and correct.

The reported analyses, opinions, and conclusions are limited only by the reported assumptions and limiting conditions,
and are our personal, impartial, and unbiased professional analyses, opinions and conclusions.

We have no present or prospective interest in the property that is the subject of this report, and we have no personal
interest or bias with respect to the parties involved.

We have no bias with respect to the property that is the subject of this report or to the parties involved with this
assignment.

Our engagement in this assignment was not contingent upon developing or reporting predetermined results

Our compensation for completing this assignment is not contingent upon the development or reporting of a
predetermined value or direction of value that favors the cause of the client, the amount of the value opinion, the
attainment of a stipulated result, or the occurrence of a subsequent event directly related to the intended use of the
appraisal,

The reported analyses, opinions, and conclusions were developed, and this report has been prepared, in conformity with
the requirements of the Code of Professional Ethics & Standards of Professional Appraisal Practice of the Appraisal
Institute, which include the Uniform Standards of Professional Appraisal Practice and the regulating agencies governed
under FIRREA.

The use of this report is subject to the requirements of the Appraisal Institute relating to review by its duly authorized
representatives.

The undersigned have made a personal inspection of the property that is the subject of this report.
No one provided significant real property appraisal assistance to the person(s) signing this certification.

As of the date of this report, John A. Robinson, MAI, CCIM has completed the requirements of the continuing
education program for Designated Members of the Appraisal Institute.

As of the date of this report, Lori Rauscher Linquanti has completed the Standards and Ethics Education Requirements
for Practicing Affiliates of the Appraisal Institute.

I, John A. Robinson, MAI, CCIM, the supervisory appraiser of a registered appraiser trainee who contributed to the
development or communication of this appraisal as detailed in the Scope of Work (approx. 160 hours), hereby accepts

full and complete responsibility for any work performed by the registered appraise trainee named in this report as if it
were my own work.

We have performed no services, as an appraiser or in any other capacity, regarding the property that is the subject of
this report within the three-year period immediately preceding acceptance of this assignment.

)
C/:’
John A. Robinson, MAI, CCIM, State-Certified General Real Estate Appraiser, License #R7417 February 20, 2014

dq\)&v; ﬁch fle uj\pw,bgu wto

Lori Rauscher Linquanti, State-Registered Trainee Real Estate Appraiser, License #R115251 February 20, 2014

Property Valuation & Consulting, Inc.
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February 20, 2014

Page 10 of 19
GENERAL ASSUMPTIONS
1. Thelegal description provided and used in this report is assumed to be correct.
2. The property, as described in this report, and the areas and dimensions as shown herein,

are assumed to be correct.

3. We have not made a survey of the property and assume no responsibility in connection
with such matters. Any maps or plats reproduced and included in this report are intended
only for the purpose of showing spatial relationships. They are not measured surveys or
measured maps, and no responsibility for cartographic or surveying errors is made.

4. No title search has been made and the reader should consult an attorney or title company
for information and data relative to property ownership and legal descriptions. It is
assumed that the title is marketable.

5. Information and data furnished by others is usually assumed to be true, correct, and
reliable. When such information and data appears to be dubious, and when it is critical to
the appraisal, a reasonable effort has been made to verify all such information; however,
no responsibility for its accuracy is assumed by the appraiser(s).

6.  All mortgages, liens, encumbrances, leases, and servitude have been disregarded unless
so specified within the report. The property is appraised as though under responsible
ownership and competent management.

7. Itisassumed that there are no hidden or unapparent conditions of the property, subsoil, or
structures that would render it more or less valuable. No responsibility is assumed for
such conditions or for engineering that may be required to discover them.

8. It is assumed that there is full compliance with all applicable federal, state, and local
environmental regulations and laws unless noncompliance is stated, defined, and
considered in the appraisal report.

9. It is assumed that all applicable zoning and use regulations and restrictions have been
complied with, unless nonconformity has been stated, defined, and considered in the
appraisal report.

Property Valuation & Consulting, Inc.
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10.

11.

12.

13.

14.

GENERAL ASSUMPTIONS (CONT.)

It is assumed that all required licenses, consents, or other legislative or administrative
authority from any local, state, or national governmental or private entity or organization
have been or can be obtained or renewed for any use on which the value estimate
contained in this report is based.

It is assumed that the utilization of the land and improvements is within the boundaries or
property lines of the property described and that there is no encroachment or trespass
unless noted with the report.

We do not have the expertise to determine the presence or absence of hazardous
substances, defined as all hazardous or toxic materials, wastes, pollutants or contaminants
(including, but not limited to, asbestos, PCB, UFFL, or other raw materials or chemicals)
used in construction, or otherwise present on the property. We assume no responsibility
for the studies or analyses that would be required to determine the presence or absence of
such substances or for loss as a result of the presence of such substances. The value
estimate is based on the assumption that the subject property is not so affected.

The Americans with Disabilities Act (ADA) became effective January 26, 1992. The
appraiser(s) has not made a specific compliance survey and analysis of this property to
determine whether or not it is in conformity with the various detailed requirements of the
ADA. 1t is possible that a compliance survey of the property, together with a detailed
analysis of the requirements of the ADA, could reveal that the property is not in
compliance with one or more of the requirements of the Act. If so, this fact could have a
negative effect upon the value of the property. Since the appraiser(s) has no direct
evidence relating to this issue, possible noncompliance with the requirements of ADA in
estimating the value of the property has not been considered.

This is a Restricted Appraisal Report, which is intended to comply with the reporting
requirements set forth under Standards Rule 2-2 (c) of the Uniform Standards of
Professional Appraisal Practice for a Restricted Appraisal Report. As such, it does not
present discussions of the data, reasoning, and analyses that were used in the appraisal
process to develop the appraiser’s opinion of value. Supporting documentation
concerning the data, reasoning, and analyses is retained in the appraiser’s file. The depth
of discussion contained in this report is specific to the needs of the client and for the
intended use stated. The appraiser is not responsible for unauthorized use of this report.

Property Valuation & Consulting, Inc.
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None

None.

EXTRAORDINARY ASSUMPTIONS

HYPOTHETICAL CONDITIONS:

Property Valuation & Consulting, Inc.
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GENERAL LIMITING CONDITIONS

1. Wewill not be required to give testimony or appear in court because of having made this
appraisal, with reference to the property in question, unless arrangements have previously
been made thereof.

2. Possession of the report, or copy thereof, does not carry with it the right of publication. It
may not be used for any purpose, by any person, other than the party to whom it is
addressed without the written consent of the appraisers, and in any event only with proper
written qualifications and only in its entirety.

3. The distribution of the total valuation in this report between land and improvements
applies only under the reported highest and best use of the property. The allocations of
value for land and improvements must not be used in conjunction with any other
appraisal and are invalid if so used.

4. No environmental impact studies were either requested or made in conjunction with this
appraisal, and the appraiser hereby reserves the right to alter, amend, revise, or rescind
any of the value opinions based upon any subsequent environmental impact studies,
research, or investigation.

5. Neither all, nor any part of the contents of this report (especially any conclusions as to
value, the identity of the appraiser, or the firm with which he is connected, or any
reference to the Appraisal Institute or to the MAI or SRA designations) shall be
disseminated to the public through advertising media, public relations media, news
media, sales media, or any other public means of communication without the prior
written consent and approval of the undersigned.

6. Acceptance of and/or use of this appraisal report constitutes acceptance of the foregoing
"General Assumptions”, "Extraordinary Assumptions”, and "General Limiting
Conditions."

Property Valuation & Consulting, Inc.
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MARKET VALUE
The most probable price which a property should bring in a competitive and open market under
all conditions requisite to a fair sale, the buyer and seller each acting prudently, knowledgeably
and assuming the price is not affected by undue stimulus. Implicit in this definition is the
consummation of a sale as of a specified date and the passing of title from seller to buyer under
conditions whereby:

Buyer and seller are typically motivated;

Both parties are well informed or well advised and each acting in what he
considers his own best interests;

A reasonable time is allowed for exposure in the open market;

Payment is made in terms of cash in U.S. dollars or terms of financial
arrangements comparable thereto; and

The price represents the normal consideration for the property sold unaffected by
special or creative financing or sales concessions granted by anyone associated
with the sale.1

'Financial Institutions Reform, Recovery, and Enforcement Act of 1989 ("FIRREA")

Property Valuation & Consulting, Inc.
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QUALIFICATIONS OF JOHN A. ROBINSON, MAI, CCIM
State-Certified General Real Estate Appraiser #RZ417

Business Address: Residence Address:
Property Valuation & Consulting, Inc. 800 Windergrove Court
204 S. Dillard Street Ocoee, Florida 34761

Winter Garden, FI. 34787
(407) 877-0200 Fax: (407) 877-8222

Education
Auburn University - Aubum, Alabama

BS in Business Administration, Major: Finance, December 1982
Melbourne High School - Melbourne, Florida

Appraisal courses sponsored by The Appraisal Institute:
Course 1A, Part 1 - Real Estate Appraisal Principles, Univ. of North Carolina, July 1984
Course 1A, Part 2 - Basic Valuation Procedures, University of San Dicgo, June 1985
Course 1B, Part A - Capitalization Theory and Techniques, Orlando, Florida, May 1986
Course 1B, Part B - Capitalization Theory and Techniques, Daytona Beach, Florida, September 1986
Course 2-3 - Standards of Professional Practice, Orlando, Florida, March 1987
Course 2-1 - Case Studies in Real Estate Valuation, Orlando, Florida, May 1987
Course 2-2 - Valuation Analysis & Report Writing, Arizona State Univ,, February 1988
Comprehensive Examination, Atlanta, Georgia, August 1988
Course 6 - Computer Assisted Investment Analysis, College Park, Maryland, June 1990
Course 11520 - Highest & Best Use and Market Analysis, Orlando, Florida, March 1994
Course 430 - Standards of Professional Practice, Part C, Orlando, Florida, Sept. 1997
Course 430 - Standards of Professional Practice, Part C, Altamonte Springs, FL, Nov. 2002
Condemnation Appraising: Principles & Applications, Destin, FL, April 2009

Courses sponsored by the CCIM (Certified Commercial Investment Member) Institute:
Course CI 101 - Financial Analysis for Commercial Real Estate, October 1997
Course CI 201 - Market Analysis for Commercial Investment Real Estate, May 1998
Course CI 104 - Investment Analysis for Commercial Investment Real Estate, May 1999
Comprehensive Examination — Orlando, Florida, November 1999

Courses sponsored by the American Society of Farm Managers and Rural Appraisers
Valuation of *Conservation Easements’ & Other Partial Interests in Real Property, September 2009

Appraisal seminars sponsored by The Appraisal Institute (and South Florida Water Management District):
Rate Extraction/Application, July 1989
Impact of Environmental Considerations on Real Estate Appraisals, July 1989
Standards of Professional Practice Update, July 1990
Appraisal Regulations of the Federal Banking Agencies, November 1990
Environmental Concerns, September 1991
Subdivision Analysis, November 1991
Standards of Professional Practice, October 1992
Americans with Disabilities Act, February 1993
Rates, Ratios & Reasonableness, February 1993

Property Valuation & Consulting, Inc.
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QUALIFICATIONS OF JOHN A. ROBINSON, MAI, CCIM
State-Certified General Real Estate Appraiser #R7417
(Continued)

Appraisal Review Overview, August 1993
ARGUS Beginning Training, October 1993 Appraising Troubled Properties, November 1993
Limited Appraisal Round Table, June 1994
Uniform Standards of Professional Appraisal Practice Update*, June 1994
(Instructed for Lincoln Graduate Center)
HUD/FHA Training Session, November 1994
Principles of Appraisal Review*, January 1995 (Instructed for Lincoln Graduate Center)
Analyzing Operating Expenses, March 1995
Fair Lending and the Appraiser, June 1995
Farm and Land Appraisal*, June 1995 (Instructed for Lincoln Graduate Center)
The Internet and Appraising, February 1997
Understanding and Using DCF Software: A Comparison of ARGUS, PRO-JECT and
DYNALEASE, December 1997
USPAP Update Core Law For Appraisers, February 1998
Econometrics, June 1999
Public Market for Real Estate, June 1999
General Appraiser USPAP Update, June 1999
Client Satisfaction/Retention/Development, June 1999
Technology Forum, June 1999
Appraising from Blueprints & Specifications, February 2000
Current Appraisal Issues in Florida (South Florida Water Management District), May 2000
Professional Standards USPAP Update/Florida Law for Real Estate Appraisers, August 2000
Florida State Law and USPAP Review for Real Estate Appraisers, April 2002
Appraisers and the Gramm-Leach-Bliley Act, April 2002
Mark-to-Market-The Next FIRREA, April 2002
Current Appraisal Issues in Florida (South Florida Water Management District), May 2002
Internet Appraisal Research and the Florida Appraiser, May 2003
2003 South Florida Water Management District Appraisal Seminar, May 2003
Appraising A Proposed Property, February 2004
Florida Appraiser’s State Law Update, March 2004
Course 400 — National USPAP Update Course, March 2004
Uniform Standards for Federal Land Acquisitions, March 2004
2004 South Florida Water Management District Appraisal Seminar, May 2004
Real Estate Finance, Value and Investment Performance, February 2005
2005 South Florida Water Management District Appraisal Seminar, May 2005
Subdivision Valuation: A Comprehensive Guide to Valuing Improved Subdivisions, February 2006
2006 South Florida Water Management District Appraisal Seminar, April 2006
2006 Scope of Work and the New USPAP Requirements Seminar, June 2006
2006 New Technology for the Real Estate Appraiser: Cool Tools Seminar, June 2006
Florida Core Law and National USPAP Update, September 2006
Business Practices and Ethics, May 2007
2007 South Florida Water Management District Appraisal Seminar, May 2007
USPAP Update Course including Florida Law and Supervisor/Trainee Roles & Relationships, April 2008
2008 South Florida Water Management District Appraisal Seminar, May 2008
Course-1400 — National USPAP Update Course, July 2010

Property Valuation & Consulting, Inc.
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QUALIFICATIONS OF JOHN A. ROBINSON, MAL, CCIM
State-Certified General Real Estate Appraiser #RZ417
(Continued)

Florida Law and Supervisor/Trainee Roles & Rules, July 2010

Uniform Standards for Federal Land Acquisitions; Yellow Book, February 2011
Appraising the Appraisal, January 2012

Business Practices and Ethics, March 2012

Fundamentals of Separating Real Property, Personal Property and Intangible Business Assets, March 2012
Trial Components: Recipe For Success of Disaster?, August 2012

USPAP Update Course, November 2012

Marketability Studies; The Six-Step Process and Basic Applications, March 2013
Marketability Studies: Advanced Considerations and Applications, March 2013
Front of the House/Back of the House, April 2013

Central Florida Real Estate Forum-The Road to Recovery, September 2013

Real Estate Experience

2000- - President, Property Investment Specialists, Inc., Winter Garden, FL

1994- - President, Property Valuation & Consulting, Inc., Orlando, FL

1991-1994 - Vice President/Senior Review Appraiser, First Union Corporation, Orlando, FL
1990-1991 - Appraisal Review Officer, Southeast Bank, N.A., Orlando, FL

1986-1990 - Senior Appraiser, SEMCO Services, Inc., Orlando, FL

1985-1986 - Appraiser, Pardue, Heid, Church, Smith & Waller, Inc., Orlando, FL
1983-19835 - Appraisal/Property Manager, Sherrill Realty Company, Pensacola, FL

Appraisal experience includes narrative and form report writing and review of single-family and multi-family
residential, agricultural, commercial (office, retail, hotels/motels), industrial, special purpose and vacant land
properties. Experience includes providing expert witness testimony.

Publications
"Scope of the Appraisal - A Practical Analysis", The Appraisal Journal, January 1992, The Canadian Appraiser,
Winter 1993

Professional Affiliations and Memberships
Member Appraisal Institute (MAT Number 8135)

Certified Commercial Investment Member (CCIM Number 9080)

State-Certified General Appraiser, License No. RZ417

Licensed Florida Real Estate Broker/Salesman - Active Status

1991 and 1993 Young Advisory Council - Appraisal Institute

Florida General Appraiser Instructor, License No. GA1000019

Approved Instructor for Lincoln Graduate Center, San Antonio, Texas

Approved Instructar for Valencia Comm. College Adult Ed. (R.E. Appraisal), Orlando, Florida

Selected as Special Master for Orange County (1994-1996, 1998, 1999 and 2001-2007, 2009-2012), Seminole
County (1997-2000, 2002-2003, 2006 and 2010-2011), Volusia County (1999-2009), Brevard County (1999-2012),
Indian River County (2004-2007), Citrus County (2005, 2006, and 2008-2009), Hillsborough County (2008-2012),
Pinellas County (2008-2012), Escambia County (2012), Polk County (2012), Hernando County (2012) and
Okaloosa County (2010-2011)

References
Available upon request

Property Valuation & Consulting, Inc.
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QUALIFICATIONS OF LORI RAUSCHER LINQUANTI
State-Registered Trainee Real Estate Appraiser #RI115251

Business Address

Property Valuation & Consulting, Inc.
204 South Dillard Street

Winter Garden, FL. 34787

(407) 877-0200, Fax: (407) 877-8222

Education

University of Toledo Toledo, OH Mar,, 1981
Bachelor of Business Administration (Major: Productions Management)

Appraisal & Real Estate Courses & Seminars

Appraisal Institute Courses:

National USPAP Update Course and Florida Appraisal Law  Orlando, FL. Feb. 2014
General Appraiser Income Approach Part 2 Ft. Lauderdale, FL. Sept. 2012
National USPAP Update Course and Florida Appraisal Law  Orlando, FL Mar. 2012
Real Estate Finance, Statistics, and Valnation Modeling Tampa, FL Mar. 2011
Course-1400 — National USPAP Update Course

Florida Law and Supervisor/Trainee Roles & Rules Maitland, FL Oct. 2010
General Appraiser Report Writing and Case Studies Ft. Lauderdale, FL Mar. 2010
Business Practices and Ethics Orlando, FL Feb. 2010
General Appraiser Sales Comparison Approach Ft. Lauderdale, FL Nov. 2009
Site Valuation and Cost Approach-Appraisal Institute Orlando, FL June 2009
USPAP Update Course including Florida Law and

Supervisor/Trainee Roles & Relationships Orlando, FL Nov. 2008
General Market Analysis and Highest and Best Use Tampa, FL Feb. 2008
General Applications 320 Tampa, FL June 2007
National USPAP Course Orlando, FL Mar. 2007
2006 Core Law Update Orlando, FL Sept. 2006
2006 USPAP Update Orlando, FL Sept. 2006
Basic Income Capitalization Orlando, FL Feb. 2006
IFREC Real Estate Schools Course:

Appraisal Board Courses A and B Orlando, FL Oct. 2004
CCIM (Certified Commercial Investment Member) Institute Seminar:

Site To Do Business Training Seminar Orlando, FL Jan. 2006

Real Estate Experience

March 2005 - Present - Associate, Property Valuation & Consulting, Inc., Winter Garden, FL

Appraisal experience includes narrative and form report writing of commercial vacant land, retail buildings,
industrial buildings, office buildings, dealership properties, car wash and other automotive-related properties, church
properties, day care facilitics, greenhouse/nursery, commercial condominium properties and other special purpose
properties, along with residential properties. This includes research, data collection, verification and market
analysis.

References
Available upon request.

Property Valuation & Consulting, Inc.
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Appraiser Licenses

LINEMARK™ PATENTED PAPER

THIS DCCUMENT HAS A COLORED BACKGROUND « MICROPRINTING »

AC#670750 ~ STATE OF FLORIDA

DEPARTMENT QF _BUSINESS PROFESSIO! REGULATION
: FLORIDA E%‘l‘ IPrgRAIS L BD SEQH# 112111401109

BATCH NUMBER [IRLSAE)

11/1‘1[2012 128147602 RZ417

The CERTIFIED GENERAL APPRAISE
Named below IS CERTIFIED )
Under the provisions of Chapte:c_»g'
Bxpiration date' NOV 30, 2014 . gl

' ROBINSON, JOHN ALAN
204 S DILLARD 5T , :
WINTER GARDEN FL 34787

RICK SCOTT o : ; : . KEN LAWSON
GOVERNOR DISPLAY AS REQUIRED BY LAW SECRETARY

TH'S QOCUMENT HAD A COLURED BACKOGROUND » MCRUFRINTING « LINEWSARK  PATEMTED PAPER

'AC#672644 STATE OF FLORIDA
DEPARTHBNT OF BUSINESBEA'!;RTgkggggg%gNA%L %BGULATION
3 SEQ# 112111501859

{
; 11/15/2012 (128148187 [RI15251 - s

The REGISTERED TRAINEE APPRAIS%"
Named below HAS REGISTERED &
Under the provisions of Chapt:e;: g;?

Expiration date: NOV 30, 2014 zm ¥

/

LINQUANTI, LORI RAUSCHER
154 BLACKWOOD AVENUE L
FL 34734

RICK SCOTT KEN LAWSON
GOVERNOR _ DISPLAY AS REQUIRED BY LAW SECRETARY
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lose to everything that matters, City Center West

The davelopment principles are based on New Urbanism

Orange will be a popular neighborhood destination planning concepts, which emphasizes human-scale
that captivates residents and visitors with its communities in which 2 livable, traditional-style downtown
main-street and waterfront charm, classic Mediterranean core is designed to foster an improved guality of life for
design and relaxed feel. residents of all ages. Bringing this principie to life includes a

mix of urban housing, civic uses, office/commercial bulldings

invi a partof namic selecti . A
We invite you to become a part of the dynamic selection all within the city center,

of dining, shopping, entertainment and professional

services available in West Orange County’s newest community. Planning Includes approximately 500 condominiim
Located in Orlando’s tourist corridos, Cty Center is close 1o homes, 2 convention center, hotel, recreational trails and
everything that matters. more than half a million square feet of commaercial space.

A N U U U U U N

The site is across from a major hospital in 3 growing community
conveniently located between the East/West Expressway,
the Florida Turnpike and Toli Road 429. City Centeris aiso 15 minutes
from Disney, downtown Orlando and the Orange County
Convention Center.

Situated on high traffic State Road 50, this Is the perfect piace to
locate your business and take advantage of 70,000 households and
more than 60,000 daytime visftors within a 5 miles radius.

500 luxury condominium homes
savory culinary experiences
exciting nightlife

recreational delights

boutique shopping

free & convenient parking
everyday specialty services

culturat events
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County. It’s liveable, walkable and only 15 minutes from the
theme parks and downtown Orlando. City Center is situated

on 18 acres and will provide nearly 500,000 SF of main street

and waterfront restaurant and retail space, class “A” medical
& office space, as well as 500 condominiums and a
Hilton Garden Inn.

500,000 SF regional landmark for shopping &

dining with 500 condominium units.

Highly visible location on State Road 50 at the
junction of the 429, 408 & the Florida Turnpike.

Only 15 minutes from downtown Orlando and theme
parks: Disney, Universal Studios & Seaworld

Planned Hilton Garden inn.

Charming main street style retail and waterfront
restaurant space available.

All spaces can be configured to your specifications
pre-construction. Retail spaces available 1,500-20,000 SF.

A dynamic Llifestyle Center is coming to West Orange

DEMOGRAPHICS

3 Mile 5 Mile 10 Mile
ProjectedPopulation 70786 201011 595491
Projected Housei;;ds 24,15>8m o 70,098 T 226{4‘; B
-f;x;;j‘(;ctved HH Income $78,464 $73,017 o 7'“567,076
Median Age 358 345_“ T 34

RICHMOND AVENUE
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i

WEST COLONIAL {SR S0}
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Place: Miles: Kt

1. Disney World 17 miles  27.2KM

2. Universal Studios 2 miles 19.2 KM

3. Omnnge County Convention Center 16 miles 256 KM

4. Downtown Orlanda 11 miles 17.2 KM

5. Prime Qutlets 11 Miles 17.6 KM
{Designer and Brand Names)

6. Premium Qutlets 22Miles  35.2KM
{Designer and Brand Names)

7. SeaWorld 18Miles 28.8KM
{Aquatica, SeaWorld and Discovery Cove)

8. Malil of Millenia 11 Miles 176 KM
{Neiman Marcus, Macys, Bloomingdales, High-end Retailers)

9. Florida Mall 26 Miles 41.6KM
{Saks, Macys, Nordstroms, Dillards, Sears, JCPenney}

19. Pointe Orlando 15Miles  24KM
{Dining, Movies, 3D IMAX)

11. Orange County Int'l Airport 30 Miles 4B KM

12. Wet and Wild 12 Miles 19.2 KM

13. Winter Garden Village Shopplng Center 5.5 Miles 8.3KM

14. Workd Famous international Drive 13 Miles 20.8KM

15. 94 Stadium Screen Theaters 17 Miles 27.2KM
(From 1 Mife to 17 Miles}

16, Hospital-Orlando Health Central .6 Miles 1KM
{Voted #7 most beautiful Hospital in the US)

17. Police Headquarters .4 Miles .6 KM

18. Waimart .2 Miles 32KM
(Everything and Grocery)

19. Publix on Maguire 1.5Miles 2.4KM

15 Min
12 Min
15 Min
14 Min
15 Min
20 Min
18 Min
15 Min
20 Min
18 Min
25 Min
15 Min
8 Min

10 Min
20 Min

1 Min

1Min
1 Min

3IMin
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NEW LIFESTYLE CENTER
IN WEST ORANGE
COUNTY, CITY CENTER

]
Z
:
:
v
[

LEASING CONTACT

@ .

v, MadisonMarquette
\l RETAIL SERVICES 5618071004
252.8335

www.madisonmarquette.com NikkiTraff@MadisonMarquette.com




THE PROJECT

+ 500,000-square-foot regional landmark for shopping and dining.

« Highly visible site on SR 50 in Ocoee located at the junction of 429,
408 and the Florida Turnpike

» Features charming main street and waterfront retail, towering palms,
sparkling fountains and lush landscaping.

+ Easy traveling distance to Disney, Universal, Sea World and
Downtown Orlando.

All retail/restaurant space can be configured to your specifications
pre-construction. Spaces available from 2,000 - 38,000 SF,

DEMOGRAPHICS

3 Mile 5 Mile 10 Mile
Projected Population 70786 201011 595491
Projected Households 24168 70098 220144
Projected HH Income  $78,464 $73,017 $67MO76
Median Age 35.8 345 34

LEASING CONTACT

Nikki Traff

561.807.1004

Cell 407.252.8335
Nikki.Traff@MadisonMarquette.com

g MﬂdiS(mMarqllette www.madisonmarguette.com

RETAIL 5ERVICES
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CITY CENTER

WEST ORANGE COUNTY, FL
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PROPERTY TYPE: Mixed Use/Lifestyle
TOTAL RETAIL GLA: 150,000 SF
AVAILABLE RETAIL GLA: 150,000 SF
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2nd Level

PROJECT TYPE: Third Party

AMNCHOR: Hilton Garden Inn

Note: This pian indicates the general layout of the arsa
depicted and is not a warranty, repraseniatian or
agreement on the part of landlord zhat the axsting
conditons will be sractly as depicted herein.

Licensed real estata broker

10620 W. Colonial (SR 50) « Ocoee, FL 34761
www.MadisonMarqguette.com

RETAIL SERVICES

@ MadisonMarquette



THE EXCITEMENT OF ALL THAT ORLANDO HAS TO OFFER.

Minures foom Disney, Coy Center Wost Drargo s an oxc uss
comnnunTy That aoffers o arner tes inc uding a roof oD poo
tor, co DECOI, T s oL t H‘u’_.l 20 et zal court
[ ' ’ “or frishas Ciny Certer featuyre
2 gL Lorcominums @
i*‘| uricue | 2 aro »«iwmm rr»m y M“" 270 are ‘yl|\“'t fec wts stap ess stae
spliarces, Lurru woar cahipotry ard tile “ooring th mw,ﬁwut. Arental ang

ers

MAESeNe vt DroG-aEm 5 alao aval an e o out-of-rowp o

COMTACT (954) 732-8877 TODAY FOR YOUR PRESENTATION

Price Ranges

Caprice Weber
One Bedroom starts at $168,000 President

Two Bedroom starts at $220,000 BAKER Real Estate. LLC
Three Bedroom starts at $240,000 1200 Hillsboro Mile

Hillsboro Beach | Florida 33062

Deposit Schedule:
$10,000 at Reservation - NOW T 561-447-4007
20% at Contract C 954-732-8877
10% at groundbreaking F 954-688-2553
10% at mid-point
10% at top off - Estimated 1st quarter 2016

Balance at closing - Estimated fall of 2016 caprice abaker-re-florida.com




EB-5 INVESTOR VISAS

Everybody knows clients, friends, or relatives that have
expressed a desire to relocate to the United States

for retirement in either Florida, California, Arizona
or other place.

Or for the protection of your family, business and personal assets from

foreign governments confiscation.

Or for quality schools for children.

Or for the American lifestyle, freedom and lack of government interference.

The United States is the safest place in the world to invest
your funds. Free from any government confiscation.

The Investor can live and work anywhere in the United States, or outside
the United States.

Good News!

The United States of America has a quick way to Permanent

Residency. No waiting for years for residency approval.
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An Individual investing $500,000
to $1,000,000 in a project in the
USA that meets certain criteria
established by the United States
Department of Immigration, can
receive Permanent Residency for
the Investor and their immediate
family. Immediate family is the
applicant and spouse and all

children under 21 years old.

CITY CENTER WEST ORANGE, CityCenterWestOrange.com, is a
project that satisfies the criteria of United States Department of
Immigration EB-5 Investor Program.

Each year 10,000 EB-5 Investor Visas are available to foreign investors investing $500,000
to $1,000,000 in a project in the United States that creates 10 new American jobs for 24
months and meets certain criteria. Foreign investors investing $525,000 can receive a
Green Card, allowing the investor to work and live any where in the United States. From
the date of application approval the applicant’s family may begin living in the United States
or other place and have all the benefits of a Green Card holder.
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R IR IR IR 20 A0 0

[F1or & membes of my family is aveady n he U.S. on anolher via, i l necessary o retum {omy bome coundy in
order o obtain an EB-5 visa or permanen fesidence?

Not fkaly.[n arder to obiain petmanent residenca in tha U.S, under the EB-5 program, it may not be
pecassary o returnto the country of your ciizanship. You and the mambers of your family may apply
1o adjust stalus while i the United Stales i you are in vaid, non-imimigrant satus.

How long does the applealion process lake?
Genarally spaaking the procass takes betwaen 30-60 days after the |-526 pelkion s led.

Where can (find more information about the £8-5 viss program?

Futhor information tegarding the appication procass, requitements, and banefils of the EB-5 visa
progredn cah be found on the websile of the U.S, Chizenship and Immigyalion Servicas (v sl gov).

o T b Isilrequiredthat | have a degree of highereducalion?
NO LOﬂg Waltlng LiStS No, theto are o education requitements for EE-5 visa appllants,
Frequently Asked Questions ‘ )
Aftor 24 months from the applicalion the investor wil raceive Permanent Grean Card stelus, Auenty Q o Hust] I?a‘ve previls pu,mess exerene] . .
and can sply o lzenshipn 3 more yoas. Yhen and o whom wes he £8.5 visa program arated? No, it s not required that an applicant have had any provious business experience,
The Pmcess is Simpl o The EB visa program was taaled in 1930 under section 203(2) (5} of the Immigyalion and VWihal T} do ot speak Engheh?

Nationalty Act INA). The program allows for qualfied nan-IS cllzans to seek permanent
sident status onthe basis of an investment In the American economy.

is distributed WORLDWIDE s0 DO NOT HEST, . ; s ) Do | need 1o have earned the money for the invastment myselr?
v ow many EB-5 visas may be iscved per yoer
ot 80 i A ' A No, for exaimple, the morey can be a iR, The only equitement would b 1o show thal the gited mok
wag logally samed, and that taas (f appiicable) wer paid on tha g, Another example Would be using
the procaads of the wala of raal estate or a prior investmant to fun the Investmant.

It Ig ot required that an applicant spask English,

8 Investor Visas rem: f There are 10,000 EB-5 visas avallable to qualied alions sach yesr, 7,000 of these visas ave
’ il o designaled for aliang who Invest through a Direct Investment Progyam such as Oty Center West
Qrangs, LLC while only 3,000 ara avaable lo Regional Canters,

May | appyfo en EB-5 visa if | have previously baen denied o visa to tha U S ?

15 visa di 4 ;
How does the EB-5 visa diferfrom an L-1 Visa (manager tiansler)? o aveboo prvousy dend i o th S, you may i ppy o 85 i

With an EB-5 visa, you obtain a Green Card for permanent residence in the Urited Sales,

Afor 5 s, the nvestors and thel family may obtain US Chtizenship, subjoctto mesting Can qalified individuals rom any counley apply or are there reshitions based on cltizenship?
all Immigration teuiiemants. Other visas, stch as the L1, may never result in parmenant Withthe axcaption of individuals from courires with wich the U.S. doas not hokddiplomatic
tasldance, have tima limis, must be tanewed, and require addidona! fiings with the USCIS felations, cilizens of any countyy may apply for permanent residence in the U.S. theough the EBS
or Departmen of Stale, Investmant program. As long as the applicant 1 able 1 leave his or her hama county and has
sullclon investmant capitl, & qualiad immigraiion lawyer can ssis the appicant with the prccass
Vho may oblein an EB-5 visa? y ‘“P‘ i gl oyl "
of obtaning an EB-5 visa.
1. Conplle h Developmet vstnet Docuris Any peison who can demonsirate |h§ abltyto invest the tequired amoun! info the aneri.can ‘
oconomy, can documend (hal the capial was legally eammed, and salisies ganeral eigibilly Whal 15 he most common reason for reection of an EB-5 visa application?
2. Transler$525,000, 25,000 o ho 625,000 Wl be raloned o e alorey tehenets g, modcal il s quaiedt apl, Thoimestor's spouse and ay i I cases hen a ER5 via ppliclon s rfscld, e pplcant ot detortrlsthal ho o he
children (under 1) also quallfy. The age of the minor children is *kozen" atthe time of the |- e lagaly sarned his nvestmant captal.
3. Supply information Lo our Immigration Law Fim 526 appication so, for axample, a 20-yaar old dependent is ol in denger of “aging out" duing
the process. Wihat other requirements are there in order 10 oblain an EB.S vise?
4. THE IMMIGRATION LAW FIRM wil prapare the conplets package and submit (o the To obain an EB-5 visa, as with any other visalo the US,,
Depariment of Immigration What s the minimum invesiment roqured? the applicant and any accompanying femily mermbes must
An nvestment of at least §1,000,000 ks requlre for an EB-5 visa. However, In the casa of City el all equirements (e.g, camina, madical) stipulated by
5. The Dapartmert il approva yourdocuments ar retum your approva for a Fempotary Gieen Card Cantor West Orange, the investment Is mads in an area It has bean designated & Tagpted the bminigeaton s of the Uritad Stetes,

rom 4t & months. Your Temporary Green Card wik be for the nait 24 months. After 24 months, you Employmant Area (TEA), 5o the invasiment is a minimum of $500,000,

il b given a Perianent Graen Card What are the Inancial isks invoved witn EB-5 Projcls? Al

Wil my investren e eluned it my apolcalin 5 enied by th U.5, Cizenship and Imigraton Services USCIS)? vestnants aa sy by e and he RagonalConte and

6. ARe e yoars incuding the tho ysars ofthe Temporary Grean Care, the EB-5 applicant may anply Yes, o Gy Cantr Wast Crange, L s  sacrad g of it o ansut thal e maey vl the Divect Invesiment EB'S ojocts are ok excapiors.
for USA Chizenship ba refunded in the allotted tima frame, In the avent that your 526 appication is denied, your Under the law, the Regional Center and the Direct
investment wi be returned to you in full, minus adminisiralive expenses. Invesiment ara bound by the same guideines and camnol
7. There are o reslritions where you may live or what you may do inthe USA i i
You may fou may Fr o i e o o it guaranies profit ot the relum of e piincipal itvestment.
An oten sked contern of meny EB-5 appcantsi: the appicant wans the family o v in ety n The invslorand dapendants o6iv a condiiona, 2yaar Geaen Card. Bekor tho it of the
the United Stales but wonders how the applicant will continue operating thei business. The United o ot o a pltnis bt ot USCIS eamin a o st as b made

o ‘ i and thatlen directjobs have baon reated s 4 rasul of the investment, Ciy Center Wes! Orange,
States Department of mmigration only requires the eppicant b able to show proof of rsidency for § 1LC v EB5 v ooy 20% of e Jobs e, ensuring that h necasay b vl be

months a year. Applianis can also selup U.S. Companies and then travel as pet of he U.S. craelad 1 satisly tha USCIS. Onca approved the Graen Card Is vald permanantly with no fulher
Companies to develop U.5. Commerce, 5o the time awe from home wil be considered s part of acon recessary.
the applicants residency.
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Total Cost is $525,000 Including Applications and Legal Fees

In order to receive the EB-5 Visa, the investment must meet certain criteria established by the United
States Department of Immigration. The criteria for the investment are as follows:

1. The United States Department of Immigration requires the $525,000 investment to be funds

from legal sources.

2, The investment must be made where the funds are at risk of loss; similar to buying shares in
the stock market.

3. Thae investment must be with a company that will create 10 new American jobs for 24 months.

What is the risk of the applicant being turned down for the EB-6 Visa? Denial of the Visa only occurs
if the funds can not be verified as being from a legal source, or if the applicant is a criminal or
terrorist. In the event, the applicant does not qualify, the applicants investment will be returned to
the investor.

The attorney we use has been practicing for over 30 years, and has arranged for EB-5 Investor Visas
since the program started.

4% Annual Interest Paid Plus Capital Appreciation

Your investment in City Center West Orange, CityCenterWestOrange.com will not only get you the
EB-5 Investor Visa, so you can live in the United States, the applicant will receive 4% annually on
the investment. Plus, the investor will receive equity in the project which may grow in value even
more than the original investment, The investment is invested in the project real estate prior to
construction, so the Investment will be worth much more upon project completion.
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Caprice Weber | President
BAKER Real Estate, Li.C
1200 Hillsboro Mite | Hillsboro Beach | Florida 33062
T 561-447-4007
C  954-732-8877
-688-2553
ice@baker-re-florida.com




Everyone i talking about City Center West
Orange, This exclusive new community is the
most anticinated real estate opportunity to
hit Central Florida in over a decade, and it's
located inthe center of it all

Located n & growing comrmunity, your new neighborhood isonly *

15 rminutes from theme parks and attractions, downtown Oriande,
convention center and International Drive, With 65 golf courses,

and 23 millon square feet of shopping (including 4 premiumoutlet
mals),this is your chance to make the Central Florida ffestyle your
own,with unlimited access to shopping, dining, entertainment and
exquiste tropical beauty.

SBILG 1OuRAn SE s OF Yo e Ut

Where coming home i like getting away
At Cty Center West Orange,the ity is yours to explore, but staying home
can also be quite rewarding, Staying in shape is easy because the fitness
enter and a vigorous workout are Just an elevator ride away. Spend a
relaving aftemoon on the resort style and expansive sun deck where you
can work on your tan, njoy the view, catch up on your reading, o take &
refieshing dip i the heated pool. Enjoy  cocktal or dinner alftesco then
head oves to the clubroom and enjoy a game ofpool. At ity Center West
Crange, coming home i realy ke getting away.

WiFiThroughout

+ 24hr Fimess Room with iPod docks, WiFf and touch screen TVs
o Tennis Court

+ 2AirConditioned Raquetball Courts

Group Exercise Room

< Meeting & Event Rooms

+ Roof Top, Resort Stve Pool & Cabana with Food/Drink Service
v Club Room with Bilards, Yoga Room & Service Kitchen

o WineStorage

+ Clty Provicad 5K Linear Tral with Chidren's lay Avrea

« Walkto Dining & Shopping

« Conrolled Entry Parking & Electric Car Charging Stations

+ On5ite Storage Avallable

+ Minutes to Disney, Universal Sea World, Weter Parks

+ 65 Golf Courses within 30 minutes

o Minutes toWorld Class Outlet Malls

N T

§

e 1y

a5 S5 LV S kS D1 T e

Superior finishes and design

Uncompromising quality s the halmark of City Center West Orange, From
the moment you arrive at this posh community, youll appreciate the keen
attention to detail and the exquisie high-end finishes ofthe distinctive resi
dential floor plans. With a unique selection of one, two and three bedroom
plans, you'l find the perfect liing space to launch your new City Center
Ifestyle. Designed with dramatic Mediterranean exterior architecture, the
interiors feature lots of natural lighting, stylish designer touches, modem
kitchens and chic master bedroom suites.

v Modem Cabinetry
Stainless Steal Appliances
» Granite CounterTops
o Granite Backsplashes
« Washer/Dryerin Unt
o Microwave
Refrigerator with lcemaker
+ Decorator Packages Avalable

Go aheadt:enjoy yourself
because your home at
City Center West Orange
is close to everything f
that matters

Pet Poley- Bueec estctons, my s st it v pesspe i,

5 cns 3 ocriare SE Gtais O 5

Bomwu oA S0usds o3 1aaanst
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APPENDIX G — DEMAND DRIVERS
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UPDATED EXECUTIVE SUMMARY
DEMAND DRIVERS
February 23, 2013

CITY CENTER WEST ORANGE
DAVID TOWNSEND
407 615 0410
PARKDEV2@AOL.COM
DAVID@PARKDEVELOPMENT. NET
WWW.PARKDEVELOPMENT.NET
WWW.CITYCENTERWESTORANGE.COM

TOTAL SCOPE OF PROJECT
DEVELOPMENT MODELED LIKE “CITY PLACE IN WEST PALM BEACH” FLORIDA
UPSCALE COMMUNITY

DEMAND DRIVERS

RESTAURANT, RETAIL and HOTEL USERS

Area has an Average Household Income of $95,000.

30,000 Day Time Employees Within 3 Mile Radius

Miles and Miles of above average homes with only two sit down restaurants(excluding
Chinese takeout, pizza, and fast food).

Phase One will create Jobs for ove{____Jemployees on site.

When City Center is Complete there will be more than[—_Jjobs on site, and more than
1500 apartments and/or condos on the site.

Across the street is Health Central Hospital which is doing a $120 million to $150 million
dollar expansion. Health Central has merged with Orlando Health on March 31, 2012.
Orlando Health has over 14,000 employees and 2,000 affiliated physicians. Plans for the
expansion include adding 120 Beds, building an MD Anderson Cancer Center, building an
advanced cardiac unit, and a new trauma center.

Our site has a dense concentration of medical offices on the adjoining parcels.

The City is giving us numerous incentives and expedited services.

The City is building a 5K trail around our site, which will draw persons exercising and
meeting friends.

The City is planning on relocating City Administration of about 400 employees to our
site.

10F11
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The City has had an extensive study done for a West Orange Convention Center. The
City wants to locate a 77,000 sq ft convention center on the site.

The site is ideally located for a Hilton Hotel, across the street from the Hospital
expansion. Hotel guests adds traffic for Restaurants and Retail.

The site is a half mile east of the Florida Turnpike Exit, new 429 Toll Road Interchange:
Allowing quick travel northwest and southeast on the Turnpike. Mall of Millennia is 15
minutes away.

Florida Mall and the Premium Qutlets only 15 minutes away.

Universal Studios, International Drive and Orange County Convention Center are only
10 minutes away.

The New 429 allows quick access to north south destinations.

And Disney

The Site is half a mile from the East West Toll way and only 10 Minutes to Downtown
This Property is conveniently located on Highway 50 aka Colonial Blvd West with
approximately 900 feet of frontage facing Highway 50.

Significant signage opportunities are available to Lessees.

CBS NEWS MONEY WATCH ON MONDAY JANUARY 28, 2013.

OF ALL CITIES CITIZENS RELOCATED TO 2012, ORLANDO WAS RATED

NUMBER FOUR IN THE LIST OF TOP 10. US CENSUS BUREAU

MULTIFAMILY EXECUTIVE JANUARY

REPORTS ORLANDO WILL SEE 5.1% NEW JOBS IN 2013, IN ENGINEERING, MEDICAL,
HIGHER EDUCATION, FINANCE, REAL ESTATE, AND HOSPITALITY.

2013 VISITORS WILL BE MORE THAN 56 MILLION, MAKING ORLANDQO THE NUMBER ONE
TOURIST DESTINATION IN THE WORLD, CHAMBER OF COMMERCE

OCCUPANCY IN ORLANDO APARTMENTS IS AT 96.9%

$2 BILLION DOLLARS OF HIGHWAY INPROVEMENTS WILL BE MADE TO

AREA HIGHWAYS. FLORIDA DEPARTMENT OF TRANSPORTATION.

Highway 50 West has been expanded to 6 or 8 lanes from the Florida Turnpike going
West, and Highway 50 East from the 408 East West Toll way has been expanded to 6
and 8 lanes. The Florida Department of Transportation has started a $50 million dollar
wading of Highway 50 in front of our site starting from the 408 to the Florida
Turnpike/and 429. FDOT has started to expand the bridge over the lake next to the 408
Exit.

The FDOT will be expanding our Bridge over Lake Bennett, the Lake on our Site, this
year. This will increase the size of the entrance to our site from Highway 50.

There are over 820,000 employees within a 20 mile radius of the site.

20F11
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DEMAND DRIVERS APARTMENTS and/or CONDOS

¢ All of the above.

® S$4 PLUS Per Gallon of Gas makes our INFILL Location and Convenient Site saves
residents hundreds on gas expenditures.

e QOrlando has a 96.9% occupancy rate

¢ 2012 Visitors will be more than 56 Million , Making Orlando the NUMBER ONE TOURIST
DESTINATION IN THE WORLD. Chamber of Commerce. Foreigners from the Mid East,
China, Canada, and South America having scooping up condos and other real estate in
Orlando. In this regard, Baker Real Estate believes they can sell our units as condos, so
it would be a good idea to spend some money on a sales center, and see what happens.
Baker RE is the largest seller of Condos in the World.

* We have a site which will support the largest concentrations of Multifamily in West
Orange County concentrations.

e Schools in the top Quartile of the State.

Behind the scenes, a $13.4 billion technology industry has grown up
alongside the palm trees and theme parks.

e Even more interesting is the growing crossover between technology and
entertainment. Orlando’s strength in both of these industries has placed it at the
forefront of this revolution and encouraged innovation in other sectors. Clear
examples are in the digital media, life

e science, simulation and photonics industries. The entertainment and travel
industry is also providing a workforce that is second to none in terms of customer
service. This skill has been put to work at a variety of Metro Orlando companies
that understand the client is number

* One.

Orlando’s labor market is strong and scalable. It is young, diverse and
skilled - fully capable of meeting the demands of growing business
operations.

o Metro Orlando has a technically savvy and customer-service oriented labor
pool that is capable of meeting the demands of customer contact

30F11
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operations. The labor pool is sustained by a nationally ranked in-migration
of new residents seeking job opportunities and an

o affordable, high-quality lifestyle. Over one third of the population is between
the prime working ages of 18 to 34; an essential demographic supporting
shared service operations.

o Metro Orlando is home to more than 25 colleges and universities, including
the 3rd largest in the country, and more than 50 professional and technical
schools. Our workforce is highly educated and supported by a wealth of
degree and continuing education programs throughout the region.

o Major corporations have chosen Metro Orlando for mission-critical
customer service operations after extensive national and international site
evaluations. Examples include: Oracle, AlG, Hewitt & Associates, Siemens,
Bank of New York, Walt Disney World Resort, Bank One and Fiserv.

Metro Orlando is also home to many notable corporate headquarters
including: Darden Restaurants,Inc., HD Supply, Mitsubishi Heavy
Industries, AirTran Airways and Tupperware Brands Corporation.

Orlando offers opportunity for growth, while achieving costs savings for
businesses and employees.

Metro Orlando is a global business platform with positive international name
recognition equal to that of metropolitan areas two to three times its size. Yet Orlando
has highly competitive business costs.

Orlando’s infrastructure is strong and continues to grow, positioning the
community for sustainable growth.

Metro Orlando has the ability to move people and data at speeds companies
demand. Orlando International Airport is a nonhub/ spoke dependent airport with room
to grow, competitive fares and a diverse, high frequency route structure. The region
possesses a new and fully redundant, self-healing telecommunications infrastructure —
a benefit of more recent capital investment for asset development in the Southeast.
Metro Orlando is the only MSA in nine southern states served by two incumbent local
exchange
carriers (AT&T and CenturyLink). All major inter-exchange carriers are represented in
the market.
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Metro Orlando is virtually the geographic center of Florida, offering almost equidistant
access to the state’s other major metro centers. At the intersection of Florida’s
Turnpike and Interstate 4, the region has quick access to both Interstates 75 and 95,
providing

expedient travel both northbound and southbound. The Orlando-Orange County
Expressway Authority manages the Eastern Beltway (SR417) and the Western
Beltway (SR429). These two systems combined provide a regional transportation loop
connecting all major

submarkets, and major residential and employment centers.

When it’s time to fly, Orlando International Airport (MCO) boasts direct, non-stop
service to 72 domestic cities and 20 international cities. Orlando Metro Orlando’s highly
visible entertainment industry has resulted in a worldwide brand associated with
imagination, storytelling and

customer service.

Behind the scenes, a $13.4 billion technology industry has grown up alongside
the palm trees and theme parks.

Even more interesting is the growing crossover between technology and
entertainment. Orlando’s strength in both of these industries has placed it at the
forefront of this revolution and encouraged innovation in other sectors. Clear examples
are in the digital media, life science, simulation and photonics industries. The
entertainment and travel industry is also providing a workforce that is second to none
in terms of customer service. This skill has been put to work at a variety of Metro
Orlando companies that understand the client is number one. ALL THESE JOBS
ARE LOCATED LESS THAN 15 MINUTES FROM OUR SITE

Orlando’s affordable yet high quality of living supports the relocation of
executive staff and the senior members of critical operations teams.

Major corporations have relocated executive staff to Central Florida easily and have found little
difficulty in relocating key, mid-level employees. This is due in part to the style and quality of living at
appreciably lower costs.

Much of Orlando’s sustained growth can be attributed to its moderate cost of living. Orlando offers
diverse, affordable housing in proximity to a variety of employment centers supplemented by
recreational and cultural amenities. More than just being affordable,
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Orlando offers all the amenities of a mega market without the daily logistical headaches. Orlando
boasts ballet, one of the top orchestras in the state, the NBA's Eastern Conference Champions
Orlando Magic, the Amold Palmer Invitational and other PGA tour

events, college bowl games, pre-season Major League Baseball, as well as all of the entertainment
options associated with being known as the world’s #1 tourist destination.

Orlando’s educational institutions have demonstrated the capability and expertise to fulfill the
needs of sophisticated corporate operations.

The University of Central Florida (UCF) has grown with Metro Orlando boasting an astounding total
enrollment of more than 56,000 students. UCF has quickly achieved recognition as America’s #1
partnership university. Their commitment to partnership is best

represented by corporate and industrial affiliations with some of America’s best known companies,
including Electronic Arts, Oracle, Siemens, Lockheed Martin, and Hewitt & Associates. These
critically important relationships have driven the university’s programs to

a high standard of excellence, exceeding the expectations of corporate recruiters and business
leaders in the region.

Metro Orlando is served by three community colleges—Valencia College, Seminole State College of
Florida, and Lake-Sumter Community College—which are committed to meeting the workforce needs
of local businesses. Valencia Community College,

which serves Orange and Osceola counties, ranks second in the nation in total number of associate
degrees awarded and fifth in associate degrees awarded to minorities.

Rollins College is recognized as one of the nation’s 50 “Best Value” private colleges and universities
according to The PrincetonReview, and is the top regional university in Florida according to US News
& World Report's annual rankings. The college’s Roy E.

Crummer Graduate School of Business is noted for excellence in graduate management education
and lifelong learning programs. Rollins currently has an enrollment of nearly 4,000 students from
mare than 40 states and 30 nations.

Metro Orlando is home to more than 50 professional and technical schools whose specialties include

aviation and aerospace, digitalmedia, health services, computer software, nursing, customer service,
hospitality management, and law.

Recent Metro Orlando Rankings:

ORLANDO FACTS AND RANKINGS JAN. 2013.

METRO ORLANDO ECONOMIC DEVELOMENT COMMISSION
FACTS

Metro Orlando serves as the headquarters for several companies, including: Darden
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Restaurants, Tupperware Corp., American Automobile Association (AAA) and Ruth’s
Chris Steak House, among others.

Divisional headquarters for the following are located in Central Florida: Siemens Energy
Inc., Mitsubishi Power Systems Americas, Lockheed Martin, L-3 Communications,
Science Applications International Corporation, Electronic Arts and more.

Home to the U.S. operations of Germany’s Siemens Energy, Japan’s Mitsubishi
Power Systems, Spain’s Indra Systems, Australia’s Adacel and many more. In total,
More than 150 international companies, representing approximately 20 countries,
have facilities in Metro Orlando.

Orlando is home to Lake Nona Medical City, a life sciences cluster that could create
30,000 jobs with a $7.6 billion economic impact by year 10 of operation. Located near
Orlando International Airport, the cluster includes the University of Central Florida College
of Medicine, Sanford-Burnham Medical Research Institute, M. D. Anderson — Orlando
Cancer Research Institute, Nemours Children’s Hospital, Orlando Veterans Affairs
Medical Center, VA Simulation Learning, Education and Research Network (SimLEARN),
the University of Florida Academic and Research Center and Valencia College.

Orlando is home to the University of Central Florida (UCF), now the 2nd largest university
in the country with over $122 million in annual research; a #3 ranking on the |IEEE Patent
Scorecard and a top ten incubator network.

The region is home to 35 post-secondary institutions based in the area. In addition to
UCF, also located here are Full Sail University, Rollins College (ranked #1 regional
university in the south and #1 MBA program in the state); and three of the state's best
in the growing state/community college system —Valencia College (named the nation's
top community college), Lake-Sumter Community College, and Seminole State College;
as well as Embry Riddle Aeronautical University, the Florida A&M University School of
Law, Barry University School of Law, and the first stateside campus of Puerlo Rican-
based Ana G. Mendez University.

Metro Orlando has the 7th largest research park in the country (Central Florida
Research Park) with over 1,025 acres. It is home to over 120 companies, employs more
than 8,500 people, and is the hub of the nation’s military simulation and training programs.

Orlando International Airport is ranked as the 13th busiest passenger airport in the
nation and the 29th busiest in the world and is the 3rd largest airport for origin and
destination.

Ongoing expansion at the Orlando Sanford International Airport (OSIA), coupled with the
state's largest foreign trade zone designation, has helped OSIA become the third most
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active international airport in Florida and the 12th most active in the United States.

Orlando is home to NBA's Orlando Magic, as well as a professional ballet, philharmonic
orchestra and touring Broadway series.

The simulation procurement commands for the U.S. Army, Navy, Air Force, Marines “
and Coast Guard call Metro Orlando home.

The City of Orlando has a vibrant, downtown core including community venues: Amway
Center, home of the Orlando Magic and the top ranked NBA sports facility, an under-
construction Dr. Phillips Center for the Performing Arts and a soon-to-be renovated Citrus
Bowl.

Lake County is home to the National Training Center, where aspiring Olympic
athletes come from around the world train to compete in track, swimming and
gymnastics.

Seminole County is a hub for information technology companies —like FiServ,
Harland, Temenos and Optria — that are specialists in the software systems that drive the
world’s banks and other financial institutions.

SunRail, the region’s commuter rail system will be operational from Volusia County
to Orange County by 2014. Eventually, the system will run 61 miles extending into
Osceola County and will be complete by 2016.

Metro Orlando has nationally recognized clusters of innovation in digital media,
agritechnology, aviation and aerospace, and software.

Industry giant Electronic Arts - the world's leading independent developer and
publisher of interactive entertainment software — creates some of the world's top-

selling games in Metro Orlando, including the popular Madden NFL Football, NCAA
Football, Tiger Woods PGA Tour and several other game series.

The University of Central Florida’s Institute for Simulation& Training developed the
nation’s first master's and PhD programs in simulation and human performance
enhancement.

Florida has no state personal income tax and is a*right-to-work” state.

RANKINGS

Orlando is the first destination in the country to welcome more than 55 million
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visitors, according to Visit Orlando.

Kiplinger has named Orlando as one of eight U.S. metropolitans to outpace the
nation's 7 percent job growth average between now and 2017 with a projected job
growth of 15 percent over the next five years.

In a survey by CareerBliss.com, Orlando ranks eighth among the top 10 "Best Cities
for College Grads."

In Chief Executive's survey of CEQ opinion of Best and Worst States in which to do
business, Florida comes in at No. 2.

Florida ranks #1 in the nation for talent pipeline and infrastructure, according to a report
conducted by the U.S. Chamber of Commerce.

Florida ranks among the top 5 states for favorable business tax climate according
to the Tax Foundation’s 2012 State Business Tax Climate Index.

Orlando International Airport ranks #4 among America’s best airports in
Travel+Leisure magazine.

Inc. magazine highlighted Orlando as a hot spot for job growth in companies with less
than 100 employees, according to a report by Sure Payroll.

U.S. News & World Report named Crooms Academy of Information Technology in
Sanford, Florida, the “Most Connected Classroom” in high schools throughout the country.

The University of Central Florida named a “best value” college by Kiplinger's Personal
Finance.

The Amway Center, home to the Orlando Magic, has been named "Facility of the Year" by
Street & Smith's SportsBusiness Journal and SportsBusiness Daily.

The Aspen Institute named Valencia College as the nation's best community college.

The State of Florida ranks as the 3rd best state for film production by P3 Update
Magazine.

Modis named Orlando the #3 “City to find an IT job in 2012

The Tax Foundation says Florida is among the top five states in the country when it
cames to offering businesses low tax burdens.

Florida teachers rank #1 in “Teacher quality” according to the National Council on Teacher
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Quality’s 2011 State Teacher Policy Yearbook.
Florida ranks #3 in job growth for 2011 according to the Labor Department.

The Orange County Convention Center has been named the #1 convention center in
the United States by Business Review USA.

Orlando is "leading Florida out of the economic recession” and "one of the fastest
growing cities in the country" according to Reuters.

Kiplinger named Orlando as a top "comeback city". The article recognizes cities who are
seeing an "upward bounce" in their economy.

Forbes named Orlando as one of the "best cities for minority entrepreneurs” and
one of "the next big boom towns in the U.S."

Orlando ranks as the top U.S. large city for business friendliness by Foreign Direct
Investment Magazine in the annual American Cities of the Future issue.

Author William J. Holstein named Orlando as one of nine communities in the U.S. that
will bring about the next wave of economic growth, in his book The Next American
Economy.

The U.S. Chamber of Commerce recognized Florida as the top state in the nation for
workforce training programs in its Enterprising States report.

Orlando ranks as the least expensive city in the nation for entrepreneurs to launch a
business, according to a new report by The Boyd Co. of Princeton, N.J.

The University of Central Florida (UCF) ranks among the nation's top research
institutions according to the Carnegie Foundation for the Advancement of
Teaching. UCF joins Harvard, the Massachusetts Institute of Technology (MIT),
Johns Hopkins, and Stanford in this impressive ranking.

Forbes.com ranks Orlando as one of the top 10 "coolest cities."

Florida ranks number one in the nation for its workforce by CNBC's fourth annual
America's Top States for Business rankings.

A study published in Science named the State of Florida as the 3rd happiest state in
the U.S.

Entrepreneur magazine named Orlando as one of the "top ten places to start a
business."

Three states—Florida, California and Texas—will account
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for nearly one-half (46 percent) of total U.S. population
growth between 2000 and 2030, according to Census
Bureau state population projections. Consequently, Florida,
now the fourth most populous state, would edge past New
York into third place in total population by 2011.
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APPENDIX H - PROPOSAL FROM BAKER REAL ESTATE/STUDY OF
INTERNATIONAL BUYER
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N o,

Real Estate
Incorporated

March 11, 2013

Mr. David Townsend, President
City Centre West Orange

5300 Isleworth Country Club Drive
Windermere, Florida 34786

Dear Mr. Townsend,

With annual new home and condominium sales of well over two billion dollars, Baker is one of North
America’s most successful real estate companies specializing in project marketing and sales of new home
and condominium communities, including master planned communities, townhouses as well as hotel
condominiums and resort properties. Baker’s Marketing programs are aimed at achieving maximum
rapid sales for projects regardless of market conditions.

Baker is very excited to represent the sales at City Center West Orange. Orlando is a burgeoning
marketplace once again, the City Plaza location is superb and the area is poised to absorb such a well-
conceived master planned concept.

We have offices in Florida, Toronto , Montreal and Singapore and have unparalleled access to over
130,000 Florida Real Estate Agents, 30,000 Toronto agents, 5,000 Montreal agents and 4,500
International Baker Realty Partners, all of which would be prime targets for this quite remarkable project.

Our C.E.O. Pat Baker has personally visited your site in Ocoee and gave it her seal of approval last
month! Baker is very serious about its development partners. We carefully screen our projects as each
project requires our resources of our money, expertize, time, energy and people. We select only projects
we believe to have great potential for success.

We anticipate being able to sell the first 500 units in two years or less. Attached are our marketing
proposal and a study of international buyers in Florida.

We look forward to a long and successful relationship.
Yours Truly
BAKER REAL ESTATE INCORPORATED,

Barbara Lawlor, F.R.L
Broker of Record
President

175 Bloor St. East, North Tower, Suite 300, Toronto Ontario M4W 3RS8
Tel: (416) 923-4621 Fax: (416) 924-5321 Real Estate Brokerage www.baker-re.com
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PROPOSAL FOR THE

MARKETING AND SALES OF

City Center

Presented to

David Townsend

March 2013

BAKER Real Estate, LL.C

Real Bstare LLILC

This report is confidential and may not be reproduced or circulated without the express permission of
Baker, LLC.

BAKERREFLORIDA.COM
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INTRODUCTION

Baker Real Estate (Baker) was established in 1993. With annual new home and condominium sales of well
over two billion dollars, Baker is one of North America’s most successful real estate companies,
specializing in project marketing and sales of new home and condominium communities, including
condominiums, townhouses and single-family homes as well as hotel condominiums and resort properties.
Baker’s Marketing programs are aimed at achieving maximum rapid-sales for projects regardless of market

conditions.

Baker has unparalleled access to over 130,000 Florida Real Estate Agents, 30,000 Toronto agents, 5,000
Montreal agents and 3,500 International Baker Realfy Partners, as well as our Overseas Partners in
Singapore, Hong Kong, Moscow, Shanghai, Dubai and Mwnbai.
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IL.

OBJECTIVE

Our goal is to provide Baker Real Estate, LL.C unequalled pre-construction marketing and sales expertise
for the benefit of the City Center project in order for all marketing efforts and expenditures to resonate with
today’s sophisticated, value conscience buyer. It’s our belief that these individuals are faced with several
options today, many of which are dated and not in line with buyer’s needs and wants. Having sold over
50,000 properties in Canada and the U.S., Baker Real Estate’s pre<construction experience positions us as
one of the most valuable partners that a developer can have at their side. Together with the creative,
architectural and design consultants the senior Baker Real Estate management team will assist in ensuring

that the right decisions are made to sell the property effectively in the Orlando market.

Baker Real Estate has a long track record of developing and executing marketing and sales strategies to
generate maximum revenues and achieve property ‘sell-out’ in the shortest time possible. The Baker Real
Estate Team will be responsible for the creation of the sales and marketing strategy, as well as the
disciplined execution of the strategy and associated sales events, and is ultimately accountable for the

successful absorption of all the residential units at City Center.
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I1I.

GENERAL MARKET CONDITIONS

Competitive Environment

Orlando is one of the world’s fastest-growing cities. It is among Florida’s major cities and is a center for
digital media and bio medicine. The city has the 9th busiest airport in the U.S. and is warm and sunny all

year round.

Like much of the country, most major Florida housing markets are experiencing an increase in new home
activity. In the Orlando MSA, builders started and closed more homes last quarter than in any quarter since
2008. At the same time, inventory shortages are facing the industry. While there are some labor and
material shortages facing the market, here we are referring to housing unit inventories in both the new

home market and resale market.

In the Orlando MSA, finished vacant new home inventory levels continue to tighten with the number of
finished unoccupied new homes at its lowest level since early winter of 1999, at about 1,200 units. Given
the current annual closing rate of over 5,200 units, finished vacant new home inventory is under 3 months
of supply in the Orlando MSA (about equilibrium) and many submarkets are faring much better. A few
key buying corridors in Orlando recorded less than one month of finished and vacant new home inventory
at the end of the third quarter,

The Orlando resale market is in a similar condition, with just over three (3) months of inventory on the
market in October, when 6 months is considered equilibrium. And in many regards, resale market
conditions are actually more constrained then the statistics reveal. Since still over half of all resale market
is comprised of distressed (either bank owned or a short sale), much of the inventory available for resale is

owned by an unmotivated entity and the house is likely in need of greater repairs than a comparable resale.

Orlando area home sales soared 19.88% in November and median pricing as posted positive gains for
sevenieen straight months on year-to-year pricing. Median pricing is up 19% since January 2012 and 36%
since Jamuary 2011. Condos in particular have seen big gains. rising 22.74% year-over-year. All of these
numbers show positive signs that the recovery is in full swing. The National Association of Realtor’s
International Homebuyer survey indicates that 14% of the Sunshine State’s overseas buyers purchased in
the Orlando-Kissimmee area, in second place behind Miami’s take of 30%. This should provide City
Center with a tremendous opportunity to tap the foreign buyer market.

There are no new projects similar to the City Center currently in the marketing phase. Thusly, while there
are many purchase options for prospects to choose from, those options are either re-sale or foreclosure

based. This should give a strong opportunity for City Center to compete for buyers effectively.

L
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City Center, Orlando Florida

The project will be developed on a 68 acre parcel of land on Lake Bennett in Orlando Florida, It is being modeled

after the project City Place in Palm Beach Florida. Tt is an upscale mixed-use development.

e Class A Apartments or Condominiums ~1500 Units

e Parking garage

¢  Retail Space -500,000 SF

e Restaurants -12 to 15 within Walking Distance
o Office Space -50,000 TO 100,000 SF

¢ Hilton Garden Inn -180 Rooms and Suites

s Several Banks on Site

o 5K Linear Trail Park

e Police Headquarters across the street

¢ Orlando Health Central Regional Major Hospital Across street
e Cancer and Heart Center

s Site within 15 minutes of 30 million square feet of shopping
o Excellent Employment area

¢ Excellent demographics and school

»  City adjacent to Windermere

159



V. MARKETING AND SALES STRATEGY

1. Baker International Global Outreach Program

The Baker Realty Partners Program has grown to become the envy of the industry and positions Baker as
one of the most successful real estate companies capable of achieving an unprecedented intemational reach
for our clients. In the past year we have sold over 4000 Condominium units. Over 50% of those were
sold to International purchasers through our Baker Realty Partners network or through our associated
offices in Toronto, Canada, Singapore, Moscow, Ireland, Shanghai and the Middle East.
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2. Local Expertise

To lead our Florida project sales operations, Baker provides three renowned real estate industry veterans,
Jack Halkowich, Robert Kanjian and Caprice Weber.

Jack, Executive Vice President for Baker Real Estate LLC has a 30 year track record of luxuty real estate
marketing and sales including a long list of notable Florida developments. Robert Kanjian, President of
Baker Real Estate LLC is an attorney in the state of Florida. In addition to his invaluable knowledge of
Florida real estate law, Robert brings a wealth of additional experience as a leader in the developiment
industry. Caprice Weber, Vice President, of Baker Real Estate, LLC. Ms. Weber has been a licensed real

estate broker for over 20 years and has a vast amount of experience in International sales and marketing,

3. Public Relations

4. Advertising
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5. Web Site/Internet Marketing

(o)

6. Social Media

We understand the immense potential that can be realized in leveraging social media and to that end, we
have committed significantly to such media. Our goal will be to work in conjunction with traditional media

in an effort to create a viral marketing presence for the project through Facebook, YouTube and Twitter.

Bl 0l cwisea
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7. Data Base Management
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KEYS TO SUCCESS

We believe that the City Center site should be positioned as the first Mixed-use Lifestyle Center Projects
that includes shops, restaurants, rental apartments, condos, and offices; making it the most exciting

destination for shopping, dining and entertainment that Orlando has seen.

There are a number of key factors to achieve that and the successful sell-out of the development.

11
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1. Sales Strategy

2. Sales Events

13
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3. Sales Opening and Staffing
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4. Why Event Marketing?

15
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VIL

CORPORATE OVERVIEW

Baker Real Estate Incorporated, Brokerage

With annual new home sales of well over 2 billion dollars, Baker Real Estate is one of North America’s
most successful real estate companies. Baker specializes in the project marketing and sales of new home
communities, including condominiums, townhouses and single-family homes as well as hotel
condominiums and resort properties. The company was formed by Pat Baker and has grown into a

prestigious group of real ¢state professionals, servicing premier builders and developers in both local and

international markets.

Pat Baker

Pat Baker is the C.E.O., and founder of Baker Real Estate Incorporated. She is a native of Ontario and a
graduate of Queen's University. With a strong background in Canadian retailing, she has been an energetic,

professional and vital force in the Ontario and Florida real estate market since 1981.

Ms. Baker has been responsible for successful pre-construction marketing and sales, resale programs, and
rental programs for major new home projects in Canada and the United States. She is uniquely qualified in
the sales and marketing of projects to both local and international markets including Hong Kong, China,
Singapore, Korea, India, Russia, Indonesia, Thailand, Israel, Ireland as well as Europe and the United

States.
16
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Barbara Lawlor

As President of Baker Real Estate Incorporated, Ms. Lawlor is responsible for bringing new business into
the company. She is directly involved with the marketing and sales of pre-construction condominium

developments in Canada and overseas and plays a key consulting role with the development team,

Barbara is a Registered Real Estate Broker and a Fellow of The Real Estate Institute of Canada, As a
popular writer (Ms. Lawlor writes weekly columns for various publications), she has become known as The
Condo Pro. Her charismatic style and tremendous knowledge, make her a highly sought after seminar
speaker.

Tina Amato

Tina Amato is Vice-President of Baker Real Estate Incorporated and has worked in the sales and marketing
of new condominiums and housing developments since 1995. She works and consults with developers on

projects from the initial planning stages to managing the sales process.

Tina has traveled extensively throughout Asia (including Hong Kong, India, Singapore, Shanghai and

Jakarta) to market and promote Toronto real estate for Baker’s clients and has become an expert in

international sales.

Sean McNeely

As Senior Vice President and Chief Technology Officer, Sean McNeely has combined his reputation as an
innovative thinker with keen business strategy to keep Baker Real Estate Incorporated on the leading edge
of technology in a fast moving real estate industry. Sean has, over the years, created and constantly
renewed the sophisticated web-based data tracking systems that have allowed the company to become a
forerunner in making the marketing and selling of projects a science. His talents and approach have enabled
Baker to be a partner to its clients and, as well, have its sales reach extend to the far corners of the world.
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Baker Real Estate LL.C-Florida

Robert J. Kanjian, President

Bob oversees all sales and marketing operations for Baker Real Estate LLC and
comes to Baker with a multi-faceted background. He is a licensed attorney in
Maryland, the District of Columbia and Florida, and a licensed Real Estate
Broker in Florida and North Carolina. Bob has also served on the governing
boards of the Gold Coast Builders Association, Florida Homebuilders Association

. and Palm Beach County Business Development Board. Bob also served his

community as a Palm Beach County Comunissioner and former Palm Beach County School Board Member.

Caprice Weber, Vice President

As Vice President of Baker Real Estate LLC, Ms. Weber is responsible for
bringing new business into the company. She is directly involved with the
marketing and sales of pre-construction condominium developinents in Florida

and overseas and plays a key consulting role with the development team.

Ms. Weber is a licensed Real Estate Broker and has over 20 years experience in

International Sales and marketing. Ms. Weber has chaired several committees and spoken at numerous
events at ULI (Urban Land Instititute), NAHB (National Association of Home Builders) and was the past
President of the Florida Chapter of FIABCI, The International Real Estate Federation. Ms. Weber attended
Duke University and holds a Bachelor of Science degree as well as a Master of Science Degree from the

University of Miami.
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Jack Halkowich, Executive Vice President

Jack Halkowich is the Executive Vice-President of Baker Real Estate LLC,
headquartered in Boéa Raton. Jack is responsible for overseeing both business
development efforts and all aspects of Bakers’ sales and marketing operations in
Florida. Jack’s experience in new condominium sales spans more than two decades

and includes several of Florida’s most prestigious communities including the 3,000

unit Boca Pointe and The Related Group’s City Place in West Palin Beach.

Jack’s unique opportunity to attract Florida’s top sales talent as well as connect with Baker’s Canadian and
International partrers and broker relationships provides him a sales-force that is second to none.
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Specific Experience Over the Past Few Years

Over the past few years Baker has been involved in the sales and marketing of many development projects. The

following is a list of some of the more recent of those projects.

Specific Experience - Florida

L Crimson, Aventura, Florida

90 unit Luxury High-rise development in Midtown Miami, Florida.
2. Bridgewater, Pompano Beach, Florida

Pre-construction development of 18 townhomes. Sold within 30 day.
3. 1200 Hillsboro Mile, Hillsboro Beach, Florida

Launched the beginning of December 2012 and sales are brisk.

4. San Ruffino — Dunedin, Florida

This high-end project of 19 townhomes was offered for sale in January of 2012 and through our event sales 50% of
the units were sold in the first month. Baker has generated a very large database of registered prospects for follow

up.
5. Waterside — St. Petersherg, Florida

We launched Waterside in January 2012 and were successful in selling the block of units allocated with event sales
inboth St. Petersberg and Toronto.

6. Stonelake Ranch — Thonotosassa, Florida
We sold these $million plus detached homes over a 3 month period.
7. Barefoot Beach — Pompano, Florida

Pre-construction development of 34 townhomes. Launched in July 2011, Achieved sufficient sales to begin
construction immediately, and increase prices. The development sold out and is occupied.

Specific Experience - GTA

1. Mod’rn ~ Guelph Line — Burlington

The Mod’rn in Burlington came on the market in November, 2012 and today 70% of the 78 units have been sold.
2. King Blue - Toronto

The first phase of this 800 unit project was launched in October 2012 and todate over 35% of the first phase has
been sold.

3. Xpression — Yonge and 16" Avenue — Richmond Hill

The first phase was launched in the summer of 2012 and over 50% of the 223 units are sold. The second phase of
227 units is in the process of being brought to market.
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4. E- Condominiums — Yonge and Eglinton, Toronto

E-Condominiums was launched out of Baker’s Head Office to the outside brokerage offices the middle of June
2012. 350 units are sold todate.

5. Canary District, Mill Street and Parliament, Toronto

This condominium project is the home of the Pan Am Games. Two of the buildings comprising of approximately
370 units were launched the end of May, 2012. To-date 50% of the units are sold.

6. Noir — Peter Street, Toronto

This project of 416 units located on Peter Strect in Toronto was introduced to the real estate community in April
2012.

7. Indx - Bay and Adelalide, Toronto

When launched in Spring 2012, this 800 unit hi-rise condominium was an instant success and is completely sold out.
8. The Carnaby — 11 Peel Street — Queen and Dufferin, Toronto

Comprising of 207 units, The Carnaby came to market in March 2012 and is now over 70% sold.

9. Rise Condominiums, Bathurst and St. Clair, Toronto

Launched the beginning of November, 2011, this 240 unit condominium project is 85% sold.

10. 8 Gladstone — Queen and Dufferin, Toronto

This boutique building of 67 units was offered for sale in October 2011 and todate 60% of the units are sold

11.  Karma — 21 Grenville Street, Toronto

Comprising of 550 condominium apartments, Karma came to market the middle of October 2011 and was an
immediate success. The project is now 100% sold.

12.  Love Condominiums — Kennedy and Sheppard, Toronto

Located in Agincourt, Love was launched early September 2011 and construction of this 282 unit building has
already begun. The second building is in the planning stages.

13. The Carlaw — Carlaw and Dundas, Toronto

This 12 storey mid-rise building comprising of 326 units was first offered for sale on October 224 2011 to the real
estate community and more than 75% are sold. Start of construction is imminent.

4. Dream Tower at Emerald City — Don Mills and Sheppard

Sales arc going very well at the third tower in this North York location. Of the units that came to market early
September, 2011, 50% are sold. Excavation has commenced.

15.  Nexus South at Downtown Markham — Hvw 7 and Warden

Nexus South is the 9* building offered for sale in this master planned community. Launched in the Fall of 2011
over 80% of the units are now sold.

16.  The Summit Lodges at Deerhurst Resort — Huntsville

Came on the market the middle of June, 2011 and was an immediate success story in that all 120 were sold making
this a recordbreaking sale for Muskoka.
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17, Taboo — Gravenhurst
The developer released 12 townhomes for sale the middle of June 2011 and today all 12 have been sold.
18.  Cinema Tower

Launched the middle of May, 2011, this 444 unit tower was met very favourably by the Agent community. Sales
are completed.

19.  Pace Condominiums

Pace Condominiums comprising of 385 units began sales the middle of April 2011 and todate over 80% of the units
are sold.

20.  The Yorkville Condominiums — Bay and Davenport

Yorkville Condominiums was introduced to the Agent community in in an event attended by over 600 real estate
agents onMarch 10, 2011. This hi-end project is completely sold out and construction is underway.

21, LQ. Condominiums — The Queensway and Islington

The sales office for I. Q. Condominiums opened March 2011 to the Agent community and was very well attended.
The second phase has just been launched.

22, Exhibit— Bloor and Avenue Road

Located close to the Museum and the exclusinve area of Yorkville, this upscale project of 204 units came on the
market in Spring 2011. To-date only 9 units remain to be sold.

23. Ocean Club —Ftobicoke Lakefront

Launched end of September 2010 this project of 463 suites has received a tremendous response from the Agent
community.

26.  Emerald City 2 — Don Mills and Sheppard

This is the second phase of Emerald City Condominiums launched end of September 2010 with 80% of the units
now sold. The tower consists of 403 units. Construction has commenced.

27, Limelight Condominiums — City Center, Mississauga

Consists of two towers—the North Tower and the South Tower. The South Tower came to market early September
2010 with 236 units. The launch was a great success with firm sales exceeding the 80% mark. The North Tower
comprising of 353 units was launched the end of October 2010 and both towers are now sold out.

28, One Sherway Tower 3 — Sherway Gardens

The final tower of One Sherway Condominiums came to the market middle of August 2010 with 322 suites and
sales are already approaching the 65% mark. Construction is well underway with occupancy expected in Spring
2013.

29.  Five Condominiums — 5 St. Joseph St at Yonge

The launch in May 2010 was a great success with over 90% of the 507 units now currently sold.

30.  Library District — Bathurst and Front Streets

Almost 80% of the 364 units have been sold since the opening sales day in April 2010,
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31.  Pears on the Avenue — Avenue Road and Davenport
This 162 unit luxury building came to the market in April 2010 and sales are now at 80%.
32 Nexus North at Downtown Markham — Hwy 7 and Warden

Nexus is the 8" building for sale in The Downtown Markham Master Planned Community with more than 70% of
the units having been sold since coming on the market in Spring 2010. To date Baker has sold over 960 units in this
master planned community.

33. One Bloor — Bloor and Yonge

The re-launch at the end of March 2010 of One Bloor Condominiums to original purchasers, was an immediate
success. The entire program over a three month period, resulted in approximately 80% of the 693 units being sold.
Construction is underway.

34.  MYC Condominiums — Yonge and Merton

Consisting of of approximately 200 units, Baker launched this project in February 2010 and the project is now under
construction.

35. X2 Condominiums — Jarvis and Charles

The second tower of X Condominiums, X2, comprising of 411 units came to market at the end of November 2009.
80% of the units in this 42 storey building were sold on the first sales day from a month long program to agents,
local and international communities. Early September 2010, X2 released another 7 floors making the total number of
units at approximately 480 suites. Sales are now at 90% sold and construction has commenced

36.  The Cosmopolitan Hotel — 8 Colborne Street.

At the end of November 2009, 72 residential units in this boutique hotel were offered for sale and approximately
66% were sold on the opening weekend.

37, One Sherway — Tower 4 — Sherway Gardens

The 4” Tower of One Sherway came on the market the middle of November with over 50% of the 269 units selling
on the opening weckend. We are currently 85% sold.

38.  Bridlepath Lane Townhomes — Bayview and The Bridlepath
This exclusive project of only 16 townhomes has opened for sale with units at $2.5 million plus,
39, Riverhouse at the Old Mill- Bloor and Old Mill.

Consisting of 80 upscale condominium units, Riverhouse at the Old Mill was brought to market the beginning of
October 2009 and 35 units ranging from $1 million to $2 million have been sold to date.

40.  One Cole at Regent Park —Dundas and Parliament

One Cole at Regent Park is comprised of two towers; the East Tower at 19 storeys and the West Tower at 9 storeys,
as part of the Regent Park revitalization project, totaling 292 condominium units. The first tower was launched on
May 30, 2009 to the Broker community, during which 150 units were immediately sold.

41, Posh Condominiums — Steeles and Bathurst, Vaughan

Baker took over the sales of this 185 unit building in May of 2009 and today 85% of the units are sold. We also
launched the second phase of 54 townhomes. Construction has commenced..
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42.  Emerald City — Don Mills and Sheppard

Emerald City came on the market early October 2008 and was a resounding success. To-date more than 90% of the
478 units are sold. Construction has commenced.

43, The Shores — Oakville

This 200 unit condominium project located at the foot of Bronte on Lake Ontario in Qakville, was offered for sale
the middle of August 2008 and was an immediate success when more than 90% of the units were sold in the opening
week. The Shores is now under construction.

44.  Market Wharf - Front and Jarvis

We went to market the end of Julv, 2008 with this St. Lawrence Market area condominium project of 468 units. It is
now occupied and registered.

45.  Emerald Park — Yonge and Sheppard

Consisting of two high-rise towers of 556 units in North York on the Yonge Sheppard subway line this project was
an immediate opening success with 70% of the units being sold the middle of July 2008. Excavation has
commenced.

46.  Merci — Bayview and Sheppard

This project came on the market the middle of June 2008 and to date all 159 units are sold. The building is now
occupied.

47. Charlie - Spadina and King

This 277 unit hi-rise located in the fashion district of Toronto is more than 90% sold out since coming on the market
in April of 2008. It is now occupied.

48 The Courtvards of Upper Forest Hill — Bathurst and Eglinton

Launched in April of 2008 this art deco building consisting of 63 co-ownership units is currently being renovated
and updated. 50 of the units have been sold to-date.

49, Verdale on the Valley — Downtown Markham

At the end of May 2008 the real estate community was invited to a sales evening and to date the project is sold out
and occupied.

50.  The Bayview — Bayview and Sheppard
The Bayview, a 94 unit condominium building is now occupied.
51.  LTD - Bathurst and Lakeshore

Located on Lakeshore West at Bathurst, the sales of this 187 unit building began the beginning of February 2008
and 40% of the units were sold during the opening weekend.

52, The Palm - Yonge and Finch, North York

This condominium tower of approximately 216 units was launched the end of November 2007 to a resounding
success. Approximately 50% of the units were sold during the opening.

33, Chicago, Confederation Parkway and Prince of Wales Drive in Mississauga.

Consisting of 417 suites this magnificent tower was brought to market in September 2007 with approximately 65%
being sold during the opening weekend. The building is now occupied.
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54.  Burano, Bay Street and College
This 48 storey tower of 466 units came on the market June 2007 and was an instant success. It is now occupied.
55. 83 Redpath, Yonge and Fglinton

Located in the heart of the popular Yonge and Eglinton area, this 207 unit tower was launched in June of 2007. The
building is now occupied

56, Festival Tower, King and John Streets

Located in the heart of downtown Toronto’s entertainment district this 42 storey building known as Festival Tower,
and is the home of the Toronto Film Festival. When it came to market in May of 2007 it was with lots of
excitement. Over 80% of the building was sold in the first few months. The building is now occupied.

57 San Francisco By the Bay, Frenchman’s Bay, Pickering

In May 2007 the commumity of San Francisco by the Bay located minutes from Lake Ontario and comprising of a
high-rise tower surrounded by townhomes was launched. The townhomes are now completed and occupied.

58. The Muse Annex Townhomes, Spadina and Bernard, Toronto

This project consisting of 10 stacked townhomes came to market the end of April 2007 and was sold out
immediately. The Townhomes are now occupied.

59.  Arc Condominiums, Bayview and Sheppard, Toronto
This 443 unit condominium project was launched September 2006 and is now occupied and registered.
60.  Downtown Markham, Warden south of Hwy 7, Markham

In July of 2006 The Rouge Bijou an elegant 10 storey tower of 103 units located in Markham’s newest community
of Downtown Markham was introduced for sale and was immediately sold out. The second, third and fourth phases
have proved to be equally in demand and are now sold and occupied..

61.  One Bedford at Bloor, Toronto

Located in the upscale neighbourhood of Avenue Road and Bloor Street West, this high-end project was launched
the first weekend of June 2006 when approximately 60% of the units were sold. The building is now occupied.

62. X The Condominium, Jarvis and Charles, Toronto

This 44 storey modern point-tower condominium consisting of approximately 407 units situated in the exciting
Yonge and Bloor area came on the market in April 2006 and was an immediate success. Construction is complete
aud the building occupied.

63.  Pleasant Boulevard Townhomes, Yonge and St. Clair, Toronto

This exclusive enclave of 32 stacked townhomes in the exclusive Yonge and St. Clair neiglibourhood was launched
early November, 2003, to a resounding success with 95% of the units being sold during the first sales weekend.
Occupancy complete.

64.  One Eleven Forsythe, Oakville

When it comes to success stories One Eleven Forsythe, located in historic old Oakville, is near the top of our list.
With more than 50% of the building selling the opening weekend in October 2005. The building is now registered
and occupied.
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65.  The Ritz-Carlton, Wellington and Simcoe, Toronto

Located on Wellington Street right in the heart of Toronto’s theatre and entertainment district, The Residences at the
Ritz-Carlton, Toronto, is the epitome of luxury living. We were thrilled to begin sales of The Ritz Carlton in
October 2005 and are very pleased to say we already over 85% sold. Construction is now complete and occupied.

66. 100 Yorkville, Bay and Bellair, Toronto

Situated in the heart of Yonge and Yorkville, 100 Yorkville at Bellair’s success has been nothing short of
spectacular. The project consists of two buildings, one 17 storeys and the other 8 storeys. We began sales in July
2005 and the building is now occupied.

67. 88 On Broadway, Yonge and Eglinton

We began selling 88 On Broadway, a 20 storey tower with 200 units, in late July 2005. This project is now sold out
and occupied.

68.  One Sherway Gardens, Ftobicoke

Baker launched Phase 1 of this four tower project in July 2005 and because of its immediate sales success, Phase II
was launched in November of the same year. These two buildings are now registered. There are approximately
1200 units in the conuunity., Phase Il Tower was launched the middle of April 2008 followed by Phase IV.

69. One Park Tower, Mississauga

Following the overwhelming success of No. 1 City Centre and The Capital Towers in Mississauga, One Park Tower
was launched in the Spring of 2005. Construction is complete and the building occupied.

70. Kilgour Estate, Bayview below Lawrence, Toronto.

Kilgour Estate was launched early November 2004 and was an immediate sales success with more than 55% of the
units being sold during the first sales weekend. With Phase 1 sold, Phase II was launched in June 2005, Both
Phases are now complete and occupied.

71, Lawrence Park Condominiums, Lawrence and Avenue Roads, Toronto

Consisting of four buildings with a total of 336 units Lawrence Park came on the market late November 2005, This
project is now sold out and occupied.

72. Murano, Bay and College, Toronto

The first tower of Murano came on the market October 2004. It sold quickly and Phase II was launched in April
2005. Both Towers are now completely sold out and both buildings registered.

73.  Dia, Yonge and Finch, North York

This boutique building of approximately 133 units was launched the beginning of April, 2004 with more than 50%
of the units being sold at the opening, The building is now complete and occupied.

74. The Clairmont, Yonge and St. Clair, Toronto

Located south of St. Clair on the west side of Yonge Street, this 88 unit building opened the middle of November,
2003 with approximately one-third of the units being sold at our Preview Opening and prior to the Grand Opening to
the general public. The Project is now occupied.

75.  Bellair Gardens, Don Valley and York Mills Road, Toronto

Overlooking the Don Valley, this project was launched in November 2003 and is now complete and occupied.
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76.  Malibu 4t Harbourfront, Bathurst and Fleet Streets, Toronto
This project came to market in October of 2003 and approximately 80 units were sold during the first sales weekend.
77. The Capital, Burnthamthorpe Road West, Mississauga

We began marketing the 352 unit Capital North Tower at the beginning of October, 2003. The Capital, South
Tower, also consisting of 352 units, came on the market the end of February, 2004 with 50% of the units being sold
at our Preview Opening. The two buildings are part of a master planned community and are now occupied and
registered.

78.  Jarvis Mansions, Jarvis Street, Toronto

Jarvis Mansions is a conversion of one of the mansions on Jarvis Street, with a portion of the building being new
construction. This unique project came on the market in May, 2003 and is now complete.

79.  The Townhomes of Hoggs Hollow, York Mills Road east of Yonge Street, Toronto.

Located in the exclusive arca of Hogg’s Hollow, this upscale pre-constraction 81 townhouse project came on the
market the middle of April, 2003 and is now complete.

80.  Rosehill Suites in Richmond Hill

Baker came on the market with this intimate pre-construction building of only 33 suites in October, of 2002. The
project is complete and occupied.

81.  Muskoka Sands, Taboo, Lake Muskoka, Gravenhurst

Muskoka Sands Resort hired Baker to sell Phase 1 of their 42 fully furnished Condominium Cottage Chalets, 3 and
4 bedrooms, ranging in size from 1,600 to 1,900 square feet and were sold with a range of ownership options such as
a one-quarter or one-fifth deeded share.

82.  Cranberry Resort - Collingwood

Baker sold the first phase of the golf course townhouses and bayside detached homes in this large resort community
in Collingwood.

83.  High Park, High Park and Bloor St. West

This pre-construction building of 168 suites came on the market in Qctober of 2002 and is totally sold out.
Construction is complete and the building occupied. The scale model and sales office were re-located to Baker Real
to sell the last 40 suites.

84.  The Empire at N.Y. Towers, Sheppard and Bayview

The Empire, the fifth tower of the successful NY Towers project, came to market in Scptember of 2002 and is
completely sold out and occupied.

85.  The Hemingway, Lawrence Avenue East and Donway West

This pre-construction building of 223 units came on the market the end of July, 2002 and was an instant sales
success. During this opening weekend Baker sold approximately 60% of the units and the building is now 100%

sold and occupied.
86.  Hudson, King and Spadina

Baker came on the market with this condominium on the weekend of July 13, 2002 and sold over 70 units during
the opening campaign. Hudson is now complete and occupied.
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87. 18 Yorhville, Yonge and Yorkville

18 Yorkville came on the market the beginning of April, 2002, Over 65% of the 325 units were sold in the first
sales campaign. The building is now occupied. The second phase of this project, The Villas at 18 Yorkville, came
on the market in the fall of 2003 and is also 100% sold out and occupied.

88.  No. 1 City Centre, Burnhamthorpe Road, Mississauga

No. 1 is a two phased 700 suite condominium project near Square One in Mississauga. The sales office opened in
April 2002 and in the opening campaign we sold approximately 200 of the units in Phase I.  Due to this success,
Phase II opened in August. These two buildings are now occupied and sold out.

89.  Glenlake, Bloor and Dundas

Baker came on the market with this 125 suite condominium project in March 2002, and sold over 80 suites in the
opening campaign. Building is occupied and registered.

90.  The Bellagio, Bloor and Mount Pleasant

Baker took over the sales of the last 80 suites in this upscale condominium project in February, 2002, In the first
three months we sold approximately 50%. Construction is complete and the building is now registered and
occupied.

91.  Home, Bloor and Ellis Park, Toronto

This beautiful site, set in the trees of High Park, comprised of just 43 individually designed suites, came on the
market in April, 2001. Construction is complete and the building occupied.

92, The Capri, Dixie and Rathburn, Mississauga

The Capri is a gated Condominium and Townhome community located in the heart of Mississauga. This pre-
construction project came on the market in April, 2001. The condominium tower has 187 suites and there are 31
townhomes. Construction is complete and the building occupied.

93. St Lawrence Lofts, Church and Front, Toronto

Baker came on the market with a small collection of 25 out of the 43 pre-confederation lofts in April, 2001. 90% of
the suites were sold immediately. The building is now complete and occupied.

94. N Y. Towers, Bayview and Sheppard, North York

N. Y. Towers is a 1,200 unit condominium community made up of four towers. Since November, 1999, Baker has
sold over 1,100 suites to the investment community, first time home buyers and empty nesters in one of Toronto’s
most successful sales programs. The four towers are now completed, registered and occupied.

95.  The Opera Place, Bay and Wellesley, Toronto

Opera Place was, at the time, one of the largest highrise condominium developments on the market. This pre-
construction project came on the market in November, 1995, With a combination of sales programs in Toronto,
Hong Kong and Singapore. Phases I and II are complete and occupied.

96.  Grenadier Landing, Lakeshore Blvd. West, Etobicoke

Phase I of this Etobicoke waterfront development came on the market in June, 2000 followed by Phase I in  July,
2000. The buildings are now complete and occupied.

97.  The Montgomery, Bloor Street West and Thompson, Etobicoke

This pre-construction condominium of 82 units came on the market April 1, 2000 and is completely sold out. The
building is now registered.
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98.  The Plavers Club, Lakeshore Blvd. West, Etobicoke

Players Club was the second development to be built along the new Etobicoke Beachfront since the ‘80°s. Over
50% of the 92 condominiums and townhomes were sold in the first few weeks starting late November 1999. This
building is now complete and occupied.

99.  The Morgan, Richmond and Spadina, Toronto

The Morgan is a conventional 220 suite condominium highrise building in the trendy Queen Street West district.
The project is sold out and is now occupied and registered.

100.  The St. Clair, Yonge and St. Clair, Toronto

The St. Clair is a 225 suite condominium to be built at Yonge and St. Clair. Fully sold, this building is now
complete, occuied and registered.

101. Park Lane Circle, Bathurst and Clark, Toronto

Park Lane Circle consists of 45 townhomes averaging around $360,000. Baker sold the majority of the units during
the first opening weekend. The project is now complete.

102. Newport Beach, Lakeshore Blvd. West, Etobicoke

Newport Beach was the first development to be built along the new Etobicoke Beachfront since the late 80°s. The
project consists of one and two bedroom suites, penthouse and carriage suites, up to 2,000 square feet at $1,000,000,
and townhouses from $450,000 to $800,000. Over 90% of the 122 suites and townhomes were sold in Phase I in
the opening sales program at the end of March '98. Phase II was launched in May ‘98 with over 50% of the 125
suites sold in the first few weeks. The project is sold out and purchasers have now taken possession of their suites.

103, The French Quarter, I and II, Richmond and Jarvis, Toronto

The first phase of 72 units was brought to market in September, 1998 and was essentially sold out over a six week
period. Phase IT was launched in February 1999 and over 60% were sold in a three month period. Both buildings
are now complete and registered.

104.  The Brule, Bloor and Riverside, Etobicoke

After a strong pre-opening program in April, 1999, Baker sold all but 11 of the 41 suites in this west end project,
This building is now occupied and registered.

105.  Oxford Gate, Yonge and Oxford St. Richmond Hill

This project of 31 freehold townhomes came on the market in the Spring of 1998. The project is now complete and
occupied.

106.  The Regency, Etobicoke

Baker came on the market with an intimate collection of 34 condomininm residences in November 1997. The
project is sold out and completed.

107.  The Movada - Eglinton and Oriole Parkway

This pre-construction project of 60 units came on the market at the end of May 1999 with a very successful sales
campaign. The project is sold out and is now complete.

108.  Absolute Lofts, Church and Adelaide, Toronto

This pre-construction project on Lombard between Church and Jarvis was launched in Febrary of 1998, The
building consists of 83 one and two level loft condominiums, as well as a select number of townhomes. The project
is now complete and occupied.
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109.  Alexandra Gate, Yonge and Alexandra Boulevard, Toronto

Baker came on the market with this pre-construction, small collection of 31 suites, in May 1998. The project is
now complete and registered.

110.  One Post Road, Post Road and Bawiew, Toronto

This ultimate in condominium projects came on the market in May, 1998 at an average price of $1.500,000 (over
$500 per sq. ft.) All of the suites have been sold and construction is complete. It is Toronto’s most prestigeous
address, and is one of Baker’s most interesting success stories.

111, The Memphis, 949 Yonge Street, Toronto

Baker was contracted to sell out the remaining 69 condominium apartments in this downtown condominium
Building. 35 were sold on the first sales day, and the project quickly sold out,

112, Kensington Marker Lofis, Spadina and College Street, Toronto

Baker came on the market with this 143 loft unit conversion of the former George Brown College campus at
Spadina and College in the Fall of 1997. QOver 100 units were sold during the first two weeks. The project is sold
out and registered.

113, Adelaide Square, Bathurst and Adelaide Street, Toronto

Baker came on the market with 80 condominium apartments in this downtown condominium building in November
1997. Over one third of the building was sold in the first three weeks. Construction is now complete and the project
occupied.

114.  The Landmark on Bawiew, Thornhill

Baker sold out the remaining 70 condominium apartments in this Thornhill condominium building in November
1997

115, The Saint James, Toronto.

This pre-construction project of 110 condominium suites at King and Jarvis was launched (in the summer of 1997)
and is sold out. The building has been completed and is now registered.

116.  Residences of Designer’s Walk, Davenport and Bedford Road, Toronto

Located in the trendy “Annex” area, Designers Walk is sold out. Opening was April, 1997. Construction is
complete.

117, No. 8 Sultan, Toronto

This upscale pre-construction project at Bloor and St. Thomas came on the market i February, 1997 and most of the
units were sold out in a matter of weeks. The average price was over $500.000,

118.  The Russell Hill, Forest Hill, Toronto

The Russell Hill was a pre-construction project of 23 townhome units located at St. Clair and Russell Hill Road.
Baker essentially sold out in the first few weeks of selling. Prices averaged over $700,000, the highest priced
townhome project in the city at that time. The project is now complete.

119, Rosedale Terraces, Yonge and Marlborough Avenue, Toronto

This 21 unit condominium on Yonge Street at Roxborough was sold out during the first two weeks.
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120.  The Brewery Lofts, Queen and Parliament, Toronto

The Brewery Lofts is a 110 unit conversion of a CBC warchouse at 90 Sumach Street. Baker sold over 75% of the
units during the first 6 weeks of selling. The project is sold out and construction completed.

121, Marlborough Court, Yonge and Marlborough Avenue, Toronto

Baker sold out the 21 townhouses in a promotion during the fall of 1996 fall. This enclave of townhouses is located
between Marlborough Avenue and the train track and sold from $329,000 to $469,000.

122, One 4voca, 38 Avoca, Toronto

One Avoca was sold as a pre-construction project of 133 high-rise suites and 18 townhomes. After four months on
the market, Baker sold 17 of the townhomes (average price of $500,000) and all but 9 of the high-rise suites
(average price of $296,000). The building is complete, and the project sold out.

123, Applewood Place, Mississauga, Ontario

The developer converted a 440 suite rental building to a condominium, Baker sold 140 suites in 1995 and the
beginning of 1996.

124, The Victorian, 105 Victoria Street, Toronto

The Victorian was the first downtown high-rise condominium to be marketed "pre<construction” since the late
1980's. Baker sold about 50% of the 105 suites in the first sales promotion, at an average of $205 per square foot.

125.  The Marquis, 135 Maitland Avenue, Toronto

This 35-unit project is a conversion from office to condominiums. Baker sold the majority of the suites in the fall of
1994 at an average of $193 per squarc foot including parking.

126.  Alta Vista Court, 1440 Heron Road, Ottawa

62 condominium suites were sold over a two weekend sale on May 27 and June 3, 1995 at an unprecedented $97 per
square foot. The sunites were predominantly tenanted and were sold to tenants, end users and investors.

Specific Experience — Townhomes

L Posh Condominiums - Steeles and Buathurst
Baker launched the 54 townhomes along with the 185 unit tower. Construction is complete
2 San Francisco By the Bav, Frenchman'’s Bay, Pickering

The community of San Francisco By the Bay, located minutes from Lake Ontario and comprising of a high-rise
tower surrounded by townhomes. The 74 townhomes are now complete and occupied.

3 The Muse Annex townhomes, Spadina and Bernard, Toronto

This project consisting of 10 stacked townhomes came to market and sold out immediately. Townhomes are now
complete and occupied.

4. Pleasant Boulevard Townhomes, Yonge and S. Clair, Toronto

This exclusive enclave of 32 stacked townhomes in the exclusive Yonge and St. Clair neighbourhood was launched
to a resounding success with 95% of the units being sold during the first sales weekend. Occupancy complete.

S The Townhomes of Hoggs Hollow, York Mills and Yonge Street, Toronto

Located in the exclusive area of Hogg’s Hollow, this upscale project comprising of 81 townhomes is complete.
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6. Park Lane Circle, Bathurst and Clark, Thornhill

Park Lane Circle was a huge success with the majority of the 62 units sold during the first opening weekend. The
project is now complete.

7. Oxford Gate, Yonge and Oxford Street, Richmohnd Hill
This project of 31 freehold townhomes was sold out. The project is now complete and occupied.
8. The Russell Hill, Forest Hill, Toronto

The Russell Hill was a project of 25 townhome units located at St. Clair and Russell Hill Road. Baker sold out in th
first few weeks of selling. Now complete.

9. Marlborough Court, Yonge and Marlborough Avenue, Toronto
Baker sold out the 21 townhomes. This enclave of townhomes is located on Marlborough Avenue,
10.  One Avoca, Avoca and St. Clair, Toronto

After only 4 months on the market Baker sold the 18 townhomes along with 133 high-rise suites. Complete and
occupied.

Specific Experience — Montreal
1 Kubik - Montreal

Sales have just commenced on this 120 unit project located on Rue Manella in downtown Montreal.
2 Myst - Montreal

This project near Atwater Market in Montreal was launched in November 2012 and over 60% of the units are now
sold.

3. Le Victoire - Montreal

Located in Montreal’s financial district, Le Victoire is comprised of 56 units. It just recently came to market and is
now 50% sold.

5. Le Belvedere — MacDonald and Langhorn, Montreal

Comprising of approximately 108 units, this project has just come to market and 30 million doltars of inventory was
sold on opening weekend.

6. Le Peterson — 405 Rue De LaConcorde, AMontreal

Le Peterson was recently launched in October 2012 and sales are at the 50% mark. There are approximately 230
units in the project.

8. Ma ~ 4995 Pare Street, Montreal
This 152 unit building in Montreal came to market in March 2012 and sales are at 50%.
9. Onyx Condominiums — Decelles and Troie, Montreal

This 107 condominium unit building in downtown Montreal was launched October 1, 2011, Only 15 units remain
available and it is now under construction.
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Clients of the Baker Team

Members of the Baker Team have worked with many clients, including the following;

AMACON

A. MANTELLA AND SONS LIMITED
BAZIS INTERNATIONAL
BEAVERHALL HOMES

BOWMORE GROUP OF COMPANIES
BRENTWOOD DEVELOPMENTS
BROOKFIELD HOMES

C+A DEVELOPMENTS

CAMROST DEVELOPMENT CORPORATION
CANADA MORTGAGE AND HOUSING
CORPORATION

CANDEREL STONERIDGE

CASTLE GROUP VENTURES
CENTRECOURT

CHESTNUT HILL HOMES

CITIBANK CANADA

CITYZEN

CONTEXT DEVELOPMENTS
COOPERS & LYBRAND LIMITED
DANIELS GROUP

DAVIES SMITH DEVELOPMENT INC.
DIRAL CONSTUCTION

DOMINUS CORPORATION
EASTLAKE DEVELOPMENT CORPORATION
EDILCAN CONSTRUCTION CORPORATION
EL-AD GROUP

ELLIS DON

FERNBROOK HOMES

FORREST GROUP

GABOR + POPPER ARCHITECTS INC.
GARY MARKEL COMPANIES
GEMTERRA DEVELOPMENTS

G.E. CAPITAL

GOLDLIST DEVELOPMENT CORPORATION
GRAYWOOD DEVELOPMENTS
GREAT GULF HOMES

H. & R. DEVELOPMENTS

HABER HOMES

HIGHMARK PROPERTIES
INAUGURAL SOURCE INC.
INTRAWEST

INTRACORP DEVELOPMENTS
INVAR BUILDING CORPORATION
KORANK DEVELOPMENT

LAW DEVELOPMENT GROUP
LIFETIME HOMES

MALIBU INVESTMENTS INC.
MALEN CAPITAL

MAREL CONSTRUCTION

MARRANO HOMES

MENKES

MoD DEVELOPMENTS

METROSPHERE BUILDING CORP,

METRO HOUSING AUTHORITY

MYRIAD

NATIONAL BANK

NEXXT DEVELOPMENT

NOBLE GROUP OF COMPANIES
PANTERRA FEDERATED PROPERTIES CORP.
PARE BUCAN STREET DEVELOPMENT INC,
PEAT MARWICK THORNE

PELICAN MANAGEMENT INC.,

PINNACLE INTERNATIONAL

PLAZACORP

PRESVIEW DEVELOPMENT INC.
REGIONAL GROUP

RESERVE PROPERTIES

ROYAL BANK OF CANADA

RYLAR DEVELOPMENT, INC.
SADDLEBROOK CONSTRUCTION LIMITED
SHIPP CORPORATION

SKYLINE DEVELOPMENTS

SUNDIAL HOMES

SYNDICATED MANAGEMENT CORPORATION
SOBARA DEVELOPMENT CORPORATION
SOBEL COMPANY

STREETCAR DEVELOPMENTS

SUN LIFE TRUST

TALISMAN RESORT VILLAGE

TANDEM GROUP

TAS DESIGN

TERRADIGM DEVELOPMENTS INC.

THE BARCLAY-GRAYSON CORPORATION
THE GEORGIAN GROUP

THE HERITAGE GROUP

THE KERR REALTY GROUP

THE KOLTER REALTY GROUP

THE LANDMARK BUILDING GROUP

THE MYRIAD GROUP

THE REMINGTON GROUP

THE RITZ-CARLTON HOTELS

THE TRUMP ORGANIZATION

TIMES DEVELOPMENT CORPORATION
TOWERHILL DEVELOPMENTS

TONUM LIMITED

TRICON DEVELOPMENTS

TRILET DEVELOPMENTS

[UNILAND DEVELOPMENTS

URBANCORP DEVELOPMENTS

WINZEN CORPORATION

59 MANAGEMENT
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L INTRODUCTION AND HIGHLIGHTS

To assess the significance of foreign home buyers in Florida, the National Association of
REALTORS®, in cooperation with the Florida REALTORS®, conducted a survey of Florida
REALTORS®, asking the membership about their experiences in working with non-resident
international clients. The survey was similar to last year’s survey as reported in the Profile of
International Home Buyers in Florida, 2011. This year’s survey was conducted in July 2012,
requesting information on REALTOR® experience with international buyers over the previous
12 months. Accordingly, the conclusions for this year’s survey are applicable to the 12 months
ending June 2012. There were over 1,500 respondents to the survey.

The international real estate market, defined as non-resident foreigners purchasing
residential real estate in this country, is important to Florida. NAR’s Profile of International
Home Buying Activity, 2012 reported that four states—Florida, California, Texas, and Arizona--
accounted for 51 percent of total U.S. residential home sales to non-resident foreigners in the
2011-2012 time frame’. Florida accounted for the largest share at 26 percent of total U.S.
residential home sales to international clients, which NAR estimated at $82.5 Billion to resident
and non-resident foreigners, with $41 Billion of sales to non-resident foreigners.

Nationally, the level of international sales is relatively small—in the neighborhood of 4.8
percent of all U.S. home sales measured by transactions (2.4 percent of sales to non-resident
foreigners, and 2.4 percent to resident foreigners). However, for Florida international sales are a
major portion of the market. Total residential sales in Florida for the 12 months ended June 2012
were $58 Billion, and sales to foreigners were estimated at $10.7 Billion. Approximately 19
percent of total Florida residential sales (subject to a S percent estimating range) are estimated to
have been to non-resident foreigners in the 12 months ending June 2012. The data and
computations for this estimate are in Appendix 1.

The Report provides key insights into the Florida real estate market:

o Approximately 19 percent of home sales measured in dollar volume in Florida were to non-
resident foreigners.

¢ Nearly all sales were cash, comprising 82 percent of transactions.

o The median price paid by international buyers was $194,700, compared to an overall Florida
median price of $125,100 and a U.S. median price of $167,758. Canadians tended to buy on
the lower price range while European and Latin American buyers bought at a higher price
range.

¢ Foreign purchasers were reported as viewing the U.S. residential housing market as
providing good value, also helped by international dollar exchange rates.

The survey covered transactions from March 2011-April 2012.

4
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o Canadians lead, with the UK now less important. Brazil and Venezuela have increased as
sources of buyers.

» Condos account for 45 percent of properties, townhouses are 10 percent, and detached single-
family are 36 percent.

II.  SIGNIFICANCE OF INTERNATIONAL TRANSACTIONS FOR REALTOR®
BUSINESS

Sixty-one percent of the REALTORS® responding to this year’s Florida survey reported
that they had worked with an international client in the past 12 months, down from 77 percent of
respondents reported in the 2011 Florida Survey.

Percent of Florida REALTORS® Who Had
International Clients

Survey 2011 Survey 2012
M Yes ®No
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Among REALTORS® with international business, many respondents reported serving
multiple clients. The level of international business was relatively concentrated, with 15 percent

of the respondents having 6 or more clients.

Number of International Clients in

Past 12 Months
40%

12% 15%
10% g 11%

11%

B L0% %7 8% 7%

—

0 1 2 3 4 5 6to 10

M Survey 2011 H Survey 2012

6%

1lor
more

Referrals from previous clients, friends, and business contacts were the primary source of
contacts. Online marketing was also an important source of contacts. Traditional marketing
approaches including newspaper advertising and yard signs were of minimal importance.

Client Contact/Referral

yard signs), 2%

Online
Marketing, 24%

Referral: U.S.
business
contact, 2%

Referral: Foretg

business
contacts, 4%

28%

Traditio.nal Other, 7%
marketing Walk In. 9% L. Referral:
{newspaper, ! pri— personal

contacts, 28%

Referral
previous clients,
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Not all client interactions resulted in a transaction. In the past 12 months, 23 percent of
REALTORS® who worked with international clients reported that none of their international
clients had purchased a home through them. In contrast, 34 percent of respondents reported

three or more completed transactions.

For REALTORS® with International Clients,
Number of Clients Purchasing Property

0 1 2 3 4 5 6to10 1lor
more

There were a variety of reasons explaining why a client did not purchase a property.
Approximately 54 percent of Florida REALTORS® who worked with foreign buyers reported
that they had at least one client who chose not to purchase a property. The most often cited
reason for not going ahead with a purchase was “could not find a property”; the second most

mentioned reason was the cost of the property.

Why Clients Chose Not To Purchase a Property

Could not get financing
Other personal reasons
Immigration laws which prevent foreigners from living...
Exposure to U.S, tax laws
Insurance costs
Property taxes
Loss of home country benefits
Cost of property

Could not find a property to purchase
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Forty-nine percent of REALTORS® reported that international clients accounted for 25
percent or less of their business, while 10 percent reported that international clients accounted for

76 percent or more of their business.

Percent of Transactions With
International Clients

SO% 45% gy,

15% 139 14%

0% (none) 25% or less 26% to 50% 51%to75%  76% or more

2010Survey W 2011 Survey w2012 Survey

Florida REALTORS® reported that the importance of international clients is growing.
Thirty-two percent of REALTORS® reported increased international business over a one year
time span. Over the recent five year time span, 38 percent of respondents reported increased
international business. In contrast, 8 percent of respondents reported decreased business during
both of the past time periods.

How Has the Percentage of Clients Who Are
International Changed in the Past Year?

48%

Increased Stayed about the Decreased Not applicable, have
same been in the business
less than 1 year

M Past Year H Past5 Years
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IlI. CHARACTERISTICS OF THE HOME PURCHASE

Foreign buyers in Florida generally prefer condominiums/apartments rather than single
family homes. Thirty-six percent of foreign buyers purchased a detached single-family home; in
contrast, single-family homes accounted for 77 percent of all homes sold at the national level in
2011 as reported in NAR’s Profile of Home Buyers and Sellers, 2011. Forty-five percent of
international buyers purchased condos, compared to 9 percent at the national level.

Type of Property Purchased

Other, please specify

Commercial Property 1
0

5%

Detached single-
family
36%

Townhouse/row
house
10%

Foreign buyers were slightly more likely to purchase an existing home than was the case
for all U.S. home buyers. About 12 percent of foreign buyers who purchased a home in Florida
bought a new home, which is lower than the national average of 16 percent.

Existing and Previously Owned Property Purchased

Previously owned
88%
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The location choices of foreign buyers differed markedly from the patterns reported
among all home buyers nationally as reported in NAR's Profile of Home Buyers and Sellers,
2011. Foreign buyers were much more likely to purchase in a resort area (25 percent of foreign
purchases vs. three percent of all homes sold nationwide) or in a central city/urban area (39
percent of purchases vs. 18 percent). The significant share of resort buyers is not surprising
given the nature of the Florida market. In addition, international buyers found Florida’s central
cities to be desirable locations in a number of instances.

Location Preferences

45%
40%
35%
30%
25%
20%
15%
10%

5%

0%

Central Small

city/urban area Suburban area town/rural Resort area
Y. area

2010 Survey 25% 38% 7% 30%

H 2011 Survey 36% 27% 5% 32%

M 2012 Survey 39% 30% 6% 25%

Florida real estate is considered a good value among many international buyers. Many
countries have higher real estate prices for comparable properties. This is, however, a difficult
comparison, for there are substantial differences between U.S. and foreign expectations and
preferences in terms of real estate choices: for example, a comparison of housing options and
choices in Buenos Aires, Henley-on-Thames, Avignon, and New Delhi shows vast differences of
lifestyles and preferences. However, when measured in terms of physical amenities and building
layout, U.S. housing options appear to be significantly less expensive than physically
comparable foreign properties. There is a lot of value in U.S. housing /F one finds the lifestyle,
location, culture, and property options attractive.

The U.S. market also offers diversification, with well-defined legal codes. Compared to
some parts of the world, U.S. property rights are well defined, and the U.S. real estate market has
traditionally not been highly correlated with foreign investment markets. A number of investors
allegedly find that owning physical assets in the U.S. is a comfortable choice during difficult
political or economic times. In addition, typically, U.S. property has appreciated over extended
time periods and can, in many cases, be rented as well as used by the owner. In general,
respondents reported that their clients saw U.S. real estate as less expensive than was the case in
their home countries.

10
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International Clients' View of

2010 Survey

84%

2011 Survey

Florida Real Estate Prices

2012 Survey

| Less expensive than their home country

B About the same as their home country

u More expensive than their home country

In the latest survey, the median price range of international buyers in the Florida market

was $100,000-$ 199,000, with the median price at $194,700. This was due to preferences by

Canadian buyers which constituted about a third of all international clients in Florida as well as
Latin American buyers, other than buyers from Brazil and Venezuela. In contrast, buyers from
Brazil, Venezuela, U.K., and other Western European buyers purchased homes in the price range
of $200,000 - $299,999. These buyers pulled up the average price range of international clients

to approximately $310,000.

Property Prices

35%

30%

5% p=

20%

15%

10%

5% ﬂ—

o $100,000 ; 400,000 | $500000 Mnﬂ

599|§i9 or ar to i to to to to st?:?c;?ém
$199,999 | $209,599 | $399,999 | $499,999 | $749.999 | 999,999
®2010 Survey| 4% 13% 8% | 1% 5% 4% 3% %
@011 Survey|  29% 28% 6% | 1% 5% 5% 3% 3%
w2012 Survey| 3% 28% 16% : 9% 5% | 3 »
11
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Interestingly, there were fewer respondents who reported that their clients paid all cash
for the property purchase. About 82 percent reported all cash sales, compared to 86 percent in
2011. Still, among recent foreign buyers in Florida the use of mortgage financing was much less
frequent than the overall national average. Overall, 17 percent of foreign buyers reported
financing their purchase with a mortgage, while 82 percent paid cash with no mortgage
financing. In contrast, 87 percent of all home buyers used mortgage financing to purchase their
homes, according to NAR’s Profile of Home Buyers and Sellers, 2011. This disparity appears to
be due to the differences in credit rating practices between the U.S. and foreign countries and the
difficulties in confirming credit worthiness internationally. Foreign buyers typically don’t have
credit ratings that are computed on scales similar to U.S. practices, don’t have Social Security
numbers, and have credit and asset profiles significantly different from typical U.S. credit
profiles. This makes obtaining a mortgage difficult for the foreign buyer.

How Was the Purchase Made?

100%
90% 81% B6% 82%
80%
70%
60%
50%
40%

30%
20% 17%
- .
0%
2010 Survey 2011 Survey 2012 Survey
All cash (no mortgage financing) mMortgage Financing

Thirty-four percent (34%) of foreign buyers in Florida purchased a property to use as a
vacation home. Approximately 26 percent purchased a home to be used as a rental property.
Given the U.S. visa and residence limitations on the length of time that foreign buyers may be
able to use personally their property, 19 percent of sales were for a dual use—as a vacation home
for the buyer’s family and/or friends, and as a rental property at other times. Five percent (5%)
of properties were reported purchased as a retirement home,

12
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Intended Use of Property

34%

19%

Vacation home for Rental property Both Retirementhome  Don't know Other, please
family and friends for investment specify

The likelihood that properties may have a dual use is also reflected in the length of time
that buyers plan to personally use them, with shorter intended use among those that also plan to
rent their property to others. Sixteen percent of buyers planned to personally use the property
less than one month per year, with 17 percent projecting 1 to 2 month usage and 32 percent
projecting 3 to 6 month usage.

Months Buyer Plans to Use the Property

more than 6 1 to 2 months
months 17%
15%
3 to 6 months

32%

13

200



Florida is an attractive destination for both international and domestic home buyers.
Based on the experience of REALTORS® working with foreign buyers, the single most
important factor influencing the purchase of a home is that Florida is viewed by a majority of
foreign buyers as a desirable location. Florida real estate is viewed as a profitable investment by
27 percent of foreign buyers, while 17 percent mentioned Florida real estate as a secure
investment. Other respondents mentioned favorable international U.S./Foreign currency
exchange rates as a reason for the purchase of Florida real estate.

Most Important Factor Influencing Client's
Decision to Purchase Real Estate in Florida

60%

52%

Florida real estate is Florida real estate is Florida is viewed as a Other, please specify
viewed as a secure viewed as a desirable location
investment profitable
investment

H 2011 Survey 2012 Survey

IV.  REGION OF ORIGIN OF INTERNATIONAL HOME BUYERS

Although home buyers come from all over the world to Florida, a few countries and
regions accounted for the majority of sales to international clients. Canada accounted for 31
percent of buyers, compared to 39 percent last year. The United Kingdom (U .K.) accounted for
5 percent of buyers, down from 7 percent last year. Other countries with large numbers of
buyers included Brazil (9 percent, up from 8 percent), Venezuela (7 percent, same as last year)
and Germany (4 percent vs. 5 percent last year).
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Eleven Countries Accounted for
76 Percent of Purchases

39%

31%

2011 Survey W2012 Survey

7%, T%7%

£

5%

Canada accounted for 31 percent of the total international purchases, followed by Latin
America (including Mexico) and the Caribbean at 35 percent of total international purchases, and
Western Europe at 22 percent of total international purchases.

International Purchasers From Regions of the World

39% H 2011 Survey
H 2012 Survey

35%

2% 3% 1% 1%
[=—T] ]

d\a 5{ o) . \ Y\a e e
™ radie ®° AR ca;caﬂ\bea poial pustr® gastel E“mpwestem guro?
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Buyers from Canada

Canadian buyers accounted for 31 percent among the entire foreign buyers in Florida.
About 48 percent of Canadian buyers chose condos, while 38 percent purchased detached single
family homes.

Canada: Type Of Property Purchased

Other
4%

Commercial
Property

Single Family-
2% & y

Detached
38%

Townhouse/
rowhouse
8%

About 42 percent of Canadian buyers purchased properties located in resort area.

Canada: Type of Area

Central
city/urban
24%

16
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Close to two-thirds of Canadian buyers paid under $200,000.

Canada
Prices of Homes Purchased
Purchase Price Percent Share

$99,999 or less 28.3
$100,000 to $199,999 371
$200,000 to $299,999 13.2
$300,000 to $399,999 10.2
$400,000 to $499,999 4.4
$500,000 to $749,999 2.0
$750,000 to $999,999 2.0
$1,000,000 or more 2.9
Median Price Range $100,000 to $199,999

About 90 percent of Canadian buyers paid all in cash and 8 percent availed of US
mortgage financing.

Canada: Financing

With mortgage With mortgage
financing-from financing-from
us Home
8% 2%
\ All Cash (no
Don't Know mortgage)

0% 90%

17

204



More than half of the properties purchased by Canadians were purchased for vacation
purposes alone although about a fifth of homes were bought for rental/investment purposes.

Canada: Intended Use of Property
60 - 5495
50
40 -

30 A

20.3
20 16.83 ‘

10 I l 4.95 1.49 1.49
. 4
o | N —

T T T

Vacation Rental for Both  Retirement Don't Know  Other
Home [nvestment

Percent Share (%)

Slightly more than half of Canadian buyers planned to use the property between 3 to 6
months during the year.

Canada:Intended Months' Use of Property

60 1 53.96

(%2
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Canadian buyers purchased homes throughout the entire Florida area. However, the most
popular area was Bradenton-Sarasota-Venice, followed by Miami-Fort Lauderdale and Naples-

Marco Island.

Top Destinations (in Percent Shares)
Canada
Bradenton-Sarasota-Venice 14.4
Fort Lauderdale 12.9
Naples-Marco Island 119
Cape Coral-Fort Myers 9.9
Tampa-St. Petersburg-Clearwater 9.9
Orlando-Kissimmee 8.4
Palm Beach 7.9
Port St. Lucie 45
Miami-Miami Beach 3.5
Other 1.7
lacksonville-St. 1.5
Deltona-Daytona Beach-Ormond 1.0
Lakeland-Winter Haven 0.5
Ocala 0.5
Panama City-Lynn 0.5
[Sebastian-Vero Beach 0.5

Buyers from Brazil

Buyers from Brazil were 9 percent among all foreign buyers. About 61 percent of
Brazilian buyers purchased condos, and 21 percent chose detached single family homes.

Brazil: Type Of Property Purchased

Dther
5%

Single Farmily-
Detached
21%

Cammercial
Property
5%

Townhouse/
rowhouse
B%

Condo/fApt
61%
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About 59 percent of Brazilian buyers purchased homes located in central city/urban area.

Brazil: Type of Area

Resort

Central
city/urban
59%

Brazilians tended to purchase higher priced homes in the range of $200,000- $ 299,000,
above the overall Florida international median price of $194,700.

Brazil
Prices of Homes Purchased
Purchase Price Percent Share
§99,999 or less 210
$100,000 to $199,999 12.9
$200,000 to $299,999 19.4
$300,000 to $399,999 8.1
$400,000 to $499,999 3.2
$500,000 to $749,999 17.7
$750,000 to $999,999 1.6
$1,000,000 or more 16.1
Median Price Range $200,000 to $299,999
20
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About 78 percent of Brazilian buyers paid in all cash, and 19 percent were able to obtain

U.S. mortgages.

Brazil: Financing

With mortgage
With mortgage financing-from
financing-from Home
us 3%
19%
Don't Know

0% All Cash (no
mortgage)

78%

About 42 percent of homes were for vacation, while about 15 percent also purchased

solely for rental/investment purposes.

Percent Share {%)

Brazil: Intended Use of Property

45 4 4194
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Less than a third of Brazilian buyers expected to stay in their properties between 3 to 6
months during the year (although the high share of “don’t know” responses produces a soft
estimate).

Brazil: Intended Months' Use of Property

30 ~ 27.39
25.86
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Almost half of Brazilian buyers were concentrated in metropolitan areas such as Miami-
Miami Beach, Fort Lauderdale, and Orlando-Kissimmee.

Top Destinations (in Percent Shares)
Brazil
Miami-Miami Beach 49.2
Fort Lauderdale 18.6
Orlando-Kissimmee 13.6
Other 8.8
Palm Beach 6.8
Deltona-Daytona Beach-Ormond 34
Bradenton-Sarasota-Venice 1.7
Gainesville 1.7
Ocala 1.7
Port St. Lucie 1.7
22
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Buyers from United Kingdom

Buyers from the United Kingom (U.K.) declined to 5 percent among all foreign buyers
from 7 percent a year ago. Interestingly, U.K. buyers preferred detached single family homes
(70%) over condos (24%).

United Kingdom:
Type of Property Purchased

Other
3%

Townhouse/
rowhouse

8% Single Family-
Detached

70%

Consistent with purchasing single family type houses, slightly more than half purchased
at suburban area, and about 30 percent bought at a resort area.

United Kingdom: Type of Area
citC:/r:nt'rljzin
17%

Resort

Small
Town/Rural
0%
Suburban
53%
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The median price U.K. buyers paid was in the range of $200,000- $ 299,000, higher than

the median price of $194,700 of all Florida international home buyers.

Approximately 74 percent of U.K. buyers paid in all cash and 16 percent obtained U.S.

mortgage financing,

United Kingdom
Prices of Homes Purchased

Purchase Price Percent Share
$99,999 or less 26.7
$100,000 to $199,999 20.0
$200,000 to $299,999 233
$300,000 to $399,999 33
$400,000 to $499,999 0.0
$500,000 to 749,999 10.0
$750,000 to $999,999 33
$1,000,000 or more 16.1
Median Price Range $200,000 to $299,999

United Kingdom: Financing

With mortgage

financing-from
With mortgage Home
financing-from 10%

us
16%

Don't Know

0% All Cash (no

mortgage)
74%
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a year.

U.K .buyers purchased both for rental and vacation purpose.

United Kingdom:
Intended Use of Property
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About 33 percent of U.K. buyers expected to stay in the property for 3 to 6 months within

United Kingdom:
Intended Months' Use of Property
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The most popular destinations for U.K. buyers were Orlando-Kissimmee, Bradenton-

Sarasota-Venice, and Palm Beach.

United Kingdom (V.K.)

Top Destinations (in Percent Shares)

Orlando-Kissimmee
Bradenton-Sarasota-Venice

Palm Beach

Other

Naples-Marco Island

Cape Coral-Fort Myers

Tampa-St. Petersburg-Clearwater

29.0
25.8
12.9
12.4
9.7
6.5
6.5

Buyers from Western Europe, Except U.K.

Buyers from Western Europe other than the United Kingdom (U.K.) accounted for 17
percent of the entire foreign buyers in Florida. Roughly 52 percent purchased single family-

detached homes, and 34 percent purchased condos.

Western Europe, Except U.K.
Type Of Property Purchased

Commercial
Property
6%

rowhouse
4%

Other
4%

Single Family-
Detached

52%
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Western European buyers, with the exception of purchasers from the U.K. buyers,
appeared to be almost evenly spread across suburban, central city/urban, and resort areas.

Western Europe, Except U.K.
Type of Area

Central
city/urban
31%

Suburban
34%

The median price range was $ 200,000- $ 299,999.

Western Europe, Except United Kingdom
Prices of Homes Purchased
Purchase Price Percent Share_
$99,999 or less 15.3
$100,000 to $199,999 25.2
$200,000 to $299,999 20.7
$300,000 to $399,999 13.5
$400,000 to $499,999 7.2
$500,000 to $749,999 6.3
$750,000 to $999,999 0.9
$1,000,000 or more 10.8
Median Price Range $200,000 to $299,999
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About 82 percent of Western European, except U.K. buyers paid in all-cash, and 15

percent used U.S. mortgage financing.

With mortgage
financing-from
Home

With mortgage
financing-from
us
15%

Western Europe, Except U.K.
Financing

Don't Know
1%

All Cash (no
mortgage)
82%

About 31 of Western European except U.K. buyers intended to use the property for
vacation purposes, and almost a fifth for rentals. An additional 13 percent purchased property for

both purposes.
Western Europe, Except U.K.
Intended Use of Property
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About a third of the purchasers planned to use their property for more than 6 months, a
proportion that was higher than those of other countries.

Western Europe,Except U.K.
Intended Months' Use of Property
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The largest group of Western European buyers chose Miami-Miami-Beach, Bradenton-
Sarasota-Venice, Cape Coral-Fort Myers, and Palm Beach.

Top Destinations (in Percent Shares)

Western Europe, Except United Kingdom
Miami-Miami Beach 32.1
Bradenton-Sarasota-Venice 119
Cape Coral-Fort Myers 9.2
Palm Beach 8.3
Other 7.9
Orlando-Kissimmee 73
Fort Lauderdale 55
Tampa-St. Petersburg-Clearwater 4.6
Naples-Marco Island 3.7
Deltona-Daytona Beach-Ormond 1.8
Port St. Lucie 1.8
Sebastian-Vero Beach 1.8
Gainesville 0.9
Packsonville-St. 0.9
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Buyers from Venezuela

Buyers from Venezuela were 7 percent of international purchasers, same as a year ago.
Close to half of Venezuelan buyers purchased condos, and about a fourth purchased detached

single family homes.

Venezuela: Type Of Property Purchased

Other

Commercial
Property
16%

Single Family-
Detached
24%

Townhouse/
rowhouse
16%

Most Venezuelan buyers favored properties located in central city/ urban area, followed

by suburban areas.

Venezuela: Type of Area

Suburban Resort
22% 4%
Small
Town{Rural Central
0% city/urban

74%

30

217



Venezuelan buyers’ median price was in the range of $ 200,000- $ 299,000, with about
20 percent of buyers purchasing homes above $ 500,000.

Venezuela
Prices of Homes Purchased
Purchase Price Percent Share_

$99,999 or less 10.0
$100,000 to $199,999 24.0
$200,000 to $299,999 18.0
$300,000 to $399,999 12.0
$400,000 to $499,999 8.0
$500,000 to $749,999 10.0
$750,000 to $999,999 10.0
$1,000,000 or more 2.9
Median Price Range $200,000 to $299,999

About 69 percent of buyers paid in all cash, and 23 percent obtained a U.S. mortgage.

Venezuela: Financing

With mortgage
v . ]
financing-from—______ __ »( Don't Know
Home 2%

6%

With mortgage
ﬂnancnlzlg-from All Cash (no
vl mortgage)

69%
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Buyers appeared to be evenly split among using the property for vacation and rental
purposes.

Venezuela: Intended Use of Property
27 - 26.53 26.53
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Projected duration of stay varied among buyers.

Venezuela: Intended Months' Use
of Property
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The most popular destinations were Miami-Miami Beach and Fort Lauderdale.

Top Destinations (in Percent Shares)
Venezuela
Miami-Miami Beach 67.4
Fort Lauderdale 16.3
Other 9.7
Palm Beach 41
Ocala 2.0
Port St. Lucie 2.0
Tampa-St. Petersburg-Clearwater 2.0

Buyers from Latin America Other than Brazil and Venezuela

Buyers from Latin America other than Brazil and Venezuela accounted for 19 percent of
the entire foreign buyers in Florida. About half of buyers purchased condos, while a fifth
purchase single family homes.

Latin America, Except Brazil & Venezuela:

Type Of Property Purchased
Other
2%

Commercial
Property
6%

Single Family-
Detached
24%

Townhouse/
. rowhouse
52% 16%
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Buyers preferred central city/urban areas as well as suburban areas.

Latin America, Except Brazil & Venezuela:
Type of Area

Resort

Central
city/urban
49%

The median price range was $ 100,000 - $ 199,000, which was at par the median price
range of all international buyers in the Florida market.

Latin America, Except Brazil & Venezuela
Prices of Homes Purchased

Purchase Price Percent Share_
$99,999 or less 304
$100,000 to $199,999 25.2
$200,000 to $299,999 13.0
$300,000 to $399,999 5.2
$400,000 to $499,999 6.1
$500,000 to $749,999 11.3
$750,000 to $999,999 6.1
$1,000,000 or more 2.6
Median Price Range $100,000 to $199,999
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About 83 percent of buyers paid all cash and 15 percent obtained a U.S. mortgage.

Compared to other buyers, there was a slight bias towards property for rental/investment

purposes.

Latin America, Except Brazil & Venezuela:

Financing
With mortgage With mortgage
financing-from financing-from
us Home
14% 2%
Don't Know All Cash {no
1% mortgage)
83%
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There appeared to be no big preference as to the duration of stay.

Latin America, Except Brazil & Venezuela:

Intended Months' Use of Property
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The top destination was Miami-Miami Beach area.

Top Destinations (in Percent Shares)

Latin America, Except Brazil & Venezuela
Miami-Miami Beach 65.8
Other 7.9
Fort Lauderdale 7.0
Orlando-Kissimmee 53
Palm Beach 3.5
Port St. Lucie 2.6
|Cape Coral-Fort Myers 1.8
Tampa-St. Petersburg-Clearwater 1.8
FBradenton-Sa rasota-Venice 0.9
Gainesville 0.9
Jacksonville-St. 0.9
Naples-Marco Island 0.9
Sebastian-Vero Beach 0.9
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V.  TOP FLORIDA DESTINATIONS FOR FOREIGN HOME BUYERS

The top destinations for international home buyers in Florida were the Miami-Miami-
Beach, Fort Lauderdale, Orlando-Kissimmee, Bradenton-Sarasota-Venice, Palm Beach, and
Tampa-St. Petersburg-Clearwater areas. The percentages of total Florida international sales by
metro area are listed below. Detailed statistics regarding the country of origin follows for these
areas.

Florida Destinations
MetroArea Percent
Miami-Miami Beach 31.3
Fort Lauderdale 11.6
Orando-Kissimmee 8.9
Bradenton-Sarasota-Venice 8.1
Palm Beach 6.5
Cape Coral-Fort Myers 5.6
Tampa-St. Petershurg-Clearwater 5.6
Naples-Marco Island 4.8
Port St. Lucie 3.0
Jacksonville-St. Augustine 1.7
Deltona-Daytona Beach-Ormond 1.1
Gainesville 0.8
Sebastian-Vero Beach 0.8
QOcala 05
Tallahassee 03
Lakeland-Winter Haven 0.2
Panama City-Lynn Haven 0.2
Pensacola-Ferry Pass-Brent 0.2
Other 9.2
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Miami- Miami Beach

Percent Distribution of Origin of Homebuyers in
Miami-Miami Beach

Western Europe
Australia/NZ
North America

Eastern Europe

Latin America 70%
Africa 1%
Asia 3%

0% 10% 20% 30% 40% 50% 60% 70% 80%

Top Countries of Origin of Homebuyers in
Miami-Miami Beach (% share)

Venezuela 16%
Argentina

Brazil
Colombia

France

Peru

0% 5% 10% 15% 20%
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Fort Lauderdale

Percent Distribution of Origin of Homebuyers in
Fort Lauderdale

Western Europe 8%
North America
Middle East

Eastern Europe

Latin America 39%
Africa
Asia
T T T T i }
0% 10% 20% 30% 40% 50%
Top Countries of Origin of Homebuyers in
Fort Lauderdale (% share)
Canada 34%
Brazil
Venezuela
Colombia
¥ ¥ H T T T T kS 1
0% 5% 10% 15% 20% 25% 30% 35% 40%
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Orlando-Kissimmee

Percent Distribution of Origin of Homebuyers in
Orlando-Kissimmee

Western Europe 29%
Australia/NZ
North America
Middle East
Eastern Europe
Latin America
Africa

Asia

29%

¥ L T T T 1 i

0% 5% 10% 15%  20%  25%  30%

35%

Top Countries of Origin of Homebuyers in
Orlando-Kissimmee (% share)

Canada 29%
United Kingdom
Brazil

Colombia

France 5%

Australia 5%
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Bradenton-Sarasota-Venice

Percent Distribution of Origin of Homebuyers in
Bradenton-Sarasota-Venice

Western Europe
North America 54%
Middle East

Latin America

Asia 2%

¥ T T T T 1

7
0% 10% 20% 30% 40% 50% 60%

Top Countries of Origin of Homebuyers in
Bradenton-Sarasota-Venice (% share)

Canada 54%
United Kingdom 15%
Germany 11%

France 6%
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Palm Beach

Percent Distribution of Origin of Homebuyers in
Palm-Beach

T

Asia F 5%

I T 1
0% 10% 20% 30% 40% 50%

Top Countries of Origin of Homebuyers in
Palm Beach (% share)

Canada 38%
United Kingdom
France

Brazil

Germany 7%

Venezuela 5%

Argentina 59,

0% 10% 20% 30% 40% 50%
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Cape Coral-Fort Myers

Percent Distribution of Origin of Homebuyers in
Cape Coral-Fort Myers

Western Europe

Australia/NZ

North America

Eastern Europe

56%

Latin America 6%
¥ T T T T T 1
0% 10%  20%  30%  40%  S0%  60%
Top Countries of Origin of Homebuyers in
Cape Coral-Fort Myers (% share)
Canada 56%
Germany 17%
United Kingdom 6%
Honduras 6%
1 4 ] I T T 1
0% 10%  20%  30%  40%  S50%  60%
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Tampa-St. Petersburg-Clearwater

Percent Distribution of Origin of Homebuyers in
Tampa-St. Petersburg-Clearwater

Western Europe
Australia/NZ
North America 56%
Middle East
Eastern Europe

Latin America

Asia 6%

I T T 1 ¥ I 1
0% 10% 20% 30% 40% 50% 60%

Top Countries of Origin of Homebuyers in
Tampa-St. Petersburg-Clearwater (% share)

Canada 56%

Germany 8%

United Kingdom 6%
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0% 10% 20% 30% 40% 50% 60%
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VL.  IMPACT OF ECONOMIC EVENTS ON INTERNATIONAL BUYERS

The recent global recession had a mixed impact on international buyers. Sixteen percent
of Florida REALTORS® surveyed indicated that the global recession had a negative impact on
reducing international buyer interest in Florida real estate. However, in some cases lower prices
appear to have attracted potential buyers looking to get a bargain. Forty-nine percent of those
surveyed noted increased buyer interest.

Impact of Recession on Buyer Interest
36%

28%

2% 2%

22% R 22%

Significantly  Decresed Buyer Did Not Increased Buyer  Significantly

Decreased Interest Significantly Interest Increased Buyer
Buyer Interest Increase or Interest
Decrease Buyer
Interest

W Survey 2011 @ Survey 2012

The value of the dollar versus a prospective buyer’s respective home country currency
contributes to the buying decision in considering international real estate. A weaker dollar
means that the foreign buyer’s money goes farther in the U.S., thus effectively making U.S. real
estate less expensive than would otherwise be the case. An overwhelming number of
respondents to the survey —88 percent—found that the value of the U.S. dollar relative to
foreign currencies had an impact on the real estate purchasing decision.
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Impact of Value of U.S. Dollar on
International Purchasers

56%
47%

12%
o

7% i

Not much of an effect Moderate effect Very significant effect

W 2011 Survey R 2012 Survey

VII. LANGUAGE AND CULTURAL BARRIERS WHEN WORKING WITH
INTERNATIONAL CLIENTS

Forty-seven percent of REALTORS® indicated that they had not experienced any
language or cultural barriers that affected their ability to complete a transaction with foreign
buyers. REALTORS® reported more problems in the 2012 survey than had been the case in
previous surveys.

Extent of Language or Cultural Barriers

1%

2010 Survey 2011 Survey 2012 Survey

W Have Not Had Problems @A Few Problems  wSignificant Problems

The international market appears to be very specialized on the buyer side. Typically
agents serving clients on the buyer-side of the market have a language and cultural background
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in common with the prospective purchaser, including specialized experience in identifying buyer
needs, and a knowledge of the intricacies of property transactions on an international basis.
There are significant differences between the U.S. and foreign countries in terms of culture,
business practices, and consumer expectations.

On the seller side of the market, specialized experience may be less prevalent, for the
listing agent may have had no experience in dealing with international customers. Given
differences in culture, customer needs, negotiation styles, and other factors, however, a listing
agent may benefit from reviewing relevant material available from NAR in the event of having
an opportunity to work with an international customer.

The graph shows that a significant number of agents are proficient in multiple languages,
probably in some cases because they came to the U.S. from a foreign country.

Are You Fluent In a Language
Other Than English?

2011 Survey 2012 Survey

H Yes @Not

Were You Born in the U.S.?

63% 69 A

21%

10% 10%

Yes. No, but I tame to this ~ No. | was at least 18 years
country before | became 18 old when | came to this
years old. country.

W 2011 Survey W 2012 Survey
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Over 40 percent of respondents to the survey had more than 10 years of experience.

How Many Years Have You Been a REALTOR®?
28%

less lyear 2years 3years 4years Syears 6t01011to1516t020 21
than 1 years years years yearsor
year mare

VIII. SUMMARY OF RESPONDENTS’ COMMENTS

A number of the respondents to the survey offered additional written comments. The

survey respondents exhibited a diversity of experience. Appendix 2 presents a representative
selection of the comments received from respondents to the survey. The comments can be
summarized:

U.S. immigration and visa policies, especially pertaining to the restriction on length of stay to
3 months, were mentioned as major impediments to foreign purchasers. A number of
respondents noted that a permanent visa for foreigners purchasing a home for retirement
purposes would create an additional, significant market of buyers.

Most foreign buyers purchase with cash due to unavailability of bank financing to
international clients. Access to improved/more widespread financing sources could
significantly boost international sales. Banks are reluctant to lend to foreigners. When
financing is available, a very substantial down payment is frequently required. Although
domestic purchasers currently also have significant issues in obtaining mortgages due to the
lingering results of the Great Recession and financial meltdown and current aversion to risk
on the part of financial institutions, foreign buyers face even greater problems due to credit
ratings which do not transfer from foreign countries to the U.S. as well as banks’ perceptions
of international buyers as potential absentee owners. In addition, transferring large sums of
money internationally can be time consuming and difficult, another problem facing the
international buyer. The ability to advise the potential foreign buyer concerning problems
associated with financing may be an important skill for REALTORS®.
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REALTORS® also noted as deterrents the perceived high levels of condo fees, maintenance
fees, and real estate taxes. Apparently the ongoing costs of ownership are higher than
expected by foreigners.

A number of respondents noted a variety of negative economic factors currently affecting
international transactions. For example, the concern over economic stability in Europe
makes the U.S. an attractive investment opportunity; conversely, some potential buyers are
also adopting a wait and see attitude during this period prior to the U.S. elections.

A number of respondents noted the importance of cultural diversity when dealing with
potential international buyers. Language capabilities and an understanding of foreign
cultures and practices are important.

Respondents noted that foreigners perceive that Florida currently offers major real estate
bargains as well as being a desirable location.

IX. CONCLUDING COMMENTS

The international market for the sale of residential homes to non-resident foreigners is

clearly an important part of the total Florida real estate market. A wide diversity of purchasers is
attracted to Florida for investment and vacation purposes. The market seems to be specialized on
the buyer side, with agents who represent the foreign buyer having language and cultural skills
related to the client.

Foreign purchasers are active across a wide breadth of price ranges. The major

impediments to additional market growth are financial (as related to mortgage availability and
remittance of large sums of money internationally) and travel related (as related to visa
requirements as well as perceptions of unwelcoming attitudes by government personnel at U.S.
borders).

In general, REALTORS® responding to the survey have seen their international practices

expand over the past five years, and a number of agents indicated that further growth could be
expected as current economic problems are resolved.
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Appendix 1: Computation of Market Share Information

Line

W 00 N O N &w N -

el i =
N = O

Line 1:

Line 2:
Lines6and 7:
Line 12

Share Computation 2012

Share Computations--Florida
International Sales
Total V.S International Sales 41,200,000,000
Estimate International Florida Sales 10,712,000,000

Florida Residential Sales--12 Mo Ending June 2012

Sales Average Price Revenue
Condos 98148 170296 16,714,211,808
Single Fami 191388 213395 40,841,242,260
Total 289536 57,555,454,068
International as Percent of Total Florida Revenu 0.19

Data Sources and Computations

NAR Profile of International Home Buying Activity, 2012
NAR Profile of International Home Buying Activity, 2011: Florida Share estimated at 26%

:[[media.floridarealtors.org/w
Estiimated International Florida Sales as Percent ot Total Sales Revenue (Line 2/Line 8)
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Appendix 2: Some Comments Received From REALTORS®

Immigration/Visas

Restriction of no longer than 3 months’ stay at a time is a major problem. Retirees do not
want to have to go back and forth.

We need a retirees’ visa.

Pass a "Silver Visa" law now.

Foreign buyers from European nations need more lax visa rules allowing them to stay
longer in USA.

Immigration laws have a large impact on foreign nationals purchasing properties within
our borders. It would make sense for Congress to enact laws, e.g., have "silver visa" for
foreign nationals wanting to retire in the U.S.

Immigration rules are not clear, too much red tape, too many choices of visas, no
flexibility with USCIS.

It would be great if there would be a new visa category for people that just can afford to
buy property and live in the US. These people only spend money here, they don't work,
have own health care, etc.

Please allow retired investors with money to stay more than 6 months in the U.S. They
have no intention to work, just to spend their money in the US economy.

The proposed legislation that would allow foreigners to remain in the U.S. if they would
spend $1million would be very beneficial to the real estate industry as well as many other
industries (e.g. retail, restaurants, entertainment, etc.).

Entry into U.S., including unfriendly immigration personnel, and restrictions on length of
stay are issues.

I think that if prices start to go up, the Florida real estate market won't be as attractive as
it is now. There should be more incentives for foreign buyers, such as special visas and
lower taxes. There are many people out there who have the cash to invest in real estate in
this country- this would help our economy tremendously - but we need more incentives,
friendlier rules, and more international advertising about the advantages of owning
property here.

Immigration laws have a large impact on foreign nationals purchasing properties within
our borders. It would make sense for congress to enact laws i.e.: "silver visa" for foreign
nationals wanting to retire in the U.S.

Laws for retirees with self sufficient funds should change to allow residency.
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Bank/Mortgage/Financing

e Most who are buying are cash buyers.

e Many foreign nationals want to purchase REO properties but must move funds to a US
bank to show POF. Once the funds are in a US bank, they are greatly restricted on
moving the funds to a closing agent/escrow account. Banks with REO need to be more
aware of the number of potential buyers that are excluded by this so that they may find
other alternatives for POF than US financial institutions.

e Have easy money transfer and opening bank account for foreign buyers with easy/long
term visa.

» Financing for foreign nationals, even with FHA is practically impossible to get. Cash is
the only way unless they reside here which blocks a lot of interested parties.

» Banks have to start closing their Short Sales and REO in a more appropriate time frame.
It is killing deals all across the country.

e I would like to see an inventory of housing for sale to increase. Make the banks release
properties that they might be holding.

¢ Banks need to move more quickly. I have had too many Short Sales unanswered by
banks, and buyers get frustrated and walk away.

More availability of mortgages.

o Ibelieve that foreign buyers are waning as prices & rates are way more affordable to
locals than before. Our locals are more on top of the market and available to act on the
deals timely. The lack of availability of Foreign National financing is a hindrance to this
buyer pool.

o There is a huge demand for foreign national investor financing. If more lenders would
lend on investment properties, our market here in Orlando would increase dramatically. I
have a lot of buyers who are using cash and only buying one or two properties but if they
were able to secure investor financing they would buy 5 or 6 or more!

HOA Fees/Taxes

¢ HOA fees in condo are often excessive.

¢ Condo maintenance fees due to high insurance prices have deterred buyers.

¢ Exemption from FIRPTA for personal property sold should be easier in general. It's very
hard to get info on it or find a knowledgeable person. Most foreigners don't want to spend
1,000 to 5,000 for an accountant when they sell their house!

o Tax rate for capital gain in real estate is too high for foreigners.

» Most of South Florida real estate property buyers are foreigners. Florida remains an
attractive location for them to get a vacation home or investment property. However, the
fact that most condos come along with rather high maintenance fees can sometimes be a
turn-off for many foreign buyers. Maintenance and property taxes can prevent some
buyers to invest in South Florida. For this reason, cap rates for condos in the Miami area
are often insufficiently attractive.
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Lower the investor property tax.

Also, Thope amendment 4 will pass as increases of property taxes for investors and
foreign buyers can definitely be a reason for them not to buy.

Foreigners are often shocked at the price of holding property in the US, i.e.,
maintenance/HOA and real estate taxes.

Language/Culture

A lot of the older folks are very uncomfortable to discuss financial/personal matters in
English. So there should be reliable info available from IRS on this process in other
languages.

European clients, specifically from the UK region are sometimes not aware that agents
here cooperate with each other on sales.

I feel we need to educate REALTORS® on international clients- how to guide them in
purchase of the home.

There is need of more education on how to deal with international clientele.

I believe that buyers from outside of the USA feel more comfortable working with an
agent who speaks the same language. They feel more connected and this is important in
a purchase.

In my seven years in the market, I have worked with several British people, a couple of
Canadians, one Chinese who spoke impeccable English, but I admit even a heavy accent
makes communication difficult for me.

A key factor to be a successful REALTOR® in this market is to understand people from
other countries and show an interest in other cultures. To establish a friendship before
business is critical to success.

The Board should do more networking and other activities to help us connect with
international brokers, who would refer us more foreign buyers.

Main problem dealing with foreign clients is the lack of knowledge that they have about
the real estate profession. They mistrust REALTORS® and do not see them as service
oriented professionals but as mere “commissionists.” They do not know about the
liabilities implied in selling real estate in the US or how REALTORS® have to conduct
business in a lawful manner.

My Customers have told me that in their home countries they are warned heavily of
unscrupulous Real Estate Sales People (particularly in Florida) that will take advantage of
them. REALTORS® need to get the word out in other countries that there is a difference
between as REALTOR® and a Licensee.

I have always had a small amount of foreign buyers over the years and personally would
like that to increase. I know with technology we can overcome the langnage barriers and
look forward to doing more international business. I think getting the word out that
Florida is a great investment and these prices will not last forever is the keep to getting
more business. Also having groups of people to represent our REALTOR® community
doing presentations on the sunshine state would be beneficial.

Webinars that REALTORS® can send to prospects on the benefits of owning in a hot
market like Florida

We should promote more our business internationally through the chambers of commerce
and consulates
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We must require agents who work w/foreign buyers to acquire more knowledge about
real estate laws and community information.
Yes, I highly recommend becoming a CIPS designee.

Trends/Factors Influencing Purchase

Most of the Canadian customers have been renting in past years and now are buying
deals with cash.

I like to work with clients from Europe- they buy cash and fast.

I think Florida has an attraction to Foreign investors; i.e., from Europe and Canada. I
would assume many Europeans may be wanting to invest in Florida due to the chaotic
nature of the current economy in Europe.

The buyers are more impacted by the economic situations in their own country and
Europe than the USA. All of my real estate agents in Germany report an overall
"holding" of cash until the European economic climate changes. There are still some who
are buying....but the majority are "waiting to see”

While there is constant unrest particularly in South American countries the influx of
international investors will continue to grow.

Wealthy international clients view USA real-estate as part of their wealth portfolio and
Florida is their top destination.

Foreign buyers are moving here or getting 2nd homes.

They buy because they like Orlando living and safety, and prices are one third of their
country.

One important fact is that Miami and South Florida is becoming a real city and an
international place to buy real estate to preserve wealth from other countries that either
have political, security or economic crisis or other countries that are booming and the
investors want to diversify their properties portfolios.

Canadian Buyers are looking for all types of income producing properties in Florida.
Would like to see a more aggressive marketing campaign in Europe and China.
Central Florida has a huge influx of British and Irish buyers.

International Buyers are purchasing a lot of South Florida properties for cash as a hedge
against the economic scenarios in their countries.

Part of the international interest in my opinion is due to the fear of Europe’s economic
problems, making investment in US real estate a more secure investment.

The Palm Beach area is at a disadvantage to other Florida locations due to lack of
international air flights. The majority of our buyers are from Canada.

For the few, primarily Canadian, foreign buyers I've worked with recently seem to be
behind the curve on news of improving values. They still want to make low ball offers
that, in my area, are no longer accepted or even considered by a seller.

I'have found that the European market is very strong in our area mostly due to the
influence of the multiple nudist communities in our area for vacation/investments.
Language is not a problem as people buying here from other countries generally
understand English. We have people from Brazil, Argentina, Colombia, Venezuela, and
Canada. A lot of past buyers who bought in 2005 will not come back to buy again as
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they are afraid, even though the prices are much lower. New People with cash are taking
advantage of the adage “Buy Low”.

Our town has a lot of military, and I have noticed the American soldiers often have wives
of other nationalities. That's more what we see here in Navarre, FL

The idea of International Buyers coming in and buying Real Estate in South Florida is
skewed to areas within our communities. For example, someone who primarily works
the Kendall area will have far less contact with such buyers. An agent specializing in
beach properties, areas of heavy tourism or central Miami-Dade County (Grove, Gables)
will have totally different answers than say someone working in Kendall or Palmetto
Bay.

We primarily sell land. We have found that nearly all marketing is focused on residential
real estate - including NAR and other real estate organizations. We would love to have
some focus on our niche of the market.
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Part 3

EBS Florida Real Estate Regional Center, LLC

Submitted to USCIS in Support of Application for
Designation as a Florida Regional Center
Form:1-924
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Tlerracon

Mr. William Zeidler, Vice President
BMO Harris Bank N.A.

770 North Water Street, NW20
Milwaukee, Wisconsin 53202

c¢/o Ms. Diane Marchik
Godfrey & Kahn, S.C.
780 N. Water Street
Milwaukee, WI 53202

Direct Dial: (414) 287-9236
Fax: (414) 273-5198
Email: dmarchik@gklaw.com

Re:  Phase| Environmental Site Assessment and Limited Site Investigation
251 and 362 Maine Street
Ocoee, Orange County, Florida
Project No. 37117189

Dear Mr. Zeidler:

Terracon Consultants, Inc. (Terracon) is pleased to submit the enclosed Phase |
Environmental Site Assessment (ESA) report including Limited Site Investigation for the
above-referenced site. This assessment was performed in accordance with our proposal
dated July 19, 2011.

We appreciate the opportunity to perform these services for you. Please contact us if you
have questions regarding this information or if we can provide any other services.

Sincerely,
Terracon Consultants, Inc.

Eric Krebill, P.G. Laura Sebastian
Environmental Professional Senior Staff Environmental Scientist
Attachments

Terracon Consultants, Inc. 503 West Central Boulevard  Orlando, Florida 32801
P [407] 8431311  F [407] 843 1317  terracon.com

Geotechnical ® Environmental s Construction Materials » Facilities
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COMMON ACRONYMS

ACM............. Asbestos containing material
AST..oooininn, Aboveground storage tank
ASTM............ American Society for Testing and Materials
AUL.............. Activity and use limitation
BGS.............. Below ground surface
BTEX ........... Benzene, toluene, ethylbenzene, and xylenes
CERCLA ....... Comprehensive Environmental Response, Compensation, and Liability Act
CFR........... Code of Federal Regulations
DOT.............. United States Department of Transportation
EPA............... United States Environmental Protection Agency
HREC............ Historical recognized environmental condition
LUST............ Leaking underground storage tank
MCL............. Maximum contaminant level
MSDS........... Material safety data sheet
NGVD........... National Geodetic Vertical Datum
NOV............ Notice of violation
NPL............... National Priority List
NRCS............ USDA Natural Resources Conservation Service
OSHA............ QOccupational Safety and Health Administration
PCB....... Poly-chlorinated biphenyl
RCRA........... Resource Conservation and Recovery Act
REC.......... Recognized environmental condition
SPCC........... Spill Prevention, Control and Countermeasure
SWPPP......... Stormwater pollution prevention plan
TEPH............ Total extractable petroleum hydrocarbons
TPH....ccooe Total petroleum hydrocarbons
TVPH............ Total volatile petroleum hydrocarbons
TRI....ccoo Toxic release inventory
TSCA ... Toxic Substances Control Act
USGS............ United States Geological Survey
UST...cooeennl. Underground storage tank
VCP ....oooe. Voluntary cleanup program
VOC.......o... Volatile organic compound
Units of measure
sqftorf.... square feet
mg/kg............ milligrams per kilogram
mg/l........c...... milligrams per liter
ugil...ooeeee. micrograms per liter
PPR.. parts per billion
ppm..............parts per million

' An additional list of acronyms and definitions is included in Appendix B.
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PHASE | ENVIRONMENTAL SITE ASSESSMENT and LIMITED SITE INVESTIGATION
251 AND 362 MAINE STREET
OCOEE, ORANGE COUNTY, FLORIDA

Project No. 37117189
Report Date: August 17, 2011

EXECUTIVE SUMMARY

This Phase | ESA including Limited Site Investigation was performed in accordance with our
proposal dated July 19, 2011, and was conducted consistent with the procedures included in
ASTM E 1527-05, Standard Practice for Environmental Site Assessments: Phase |
Environmental Site Assessment Process. The ESA was conducted under the supervision or
responsible charge of Eric Krebill, P.G., environmental professional. Laura Sebastian
performed the site reconnaissance on July 28, 2011,

A cursory summary of findings is provided below. It should be recognized that details were
not included or fully developed in this section, and the report must be read in its entirety for
a comprehensive understanding of the items contained herein.

Reliable m Responsive m Convenient m Innovative
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EXECUTIVE SUMMARY (cont.)

Tlerracon

Conclusions

Reliable m Responsive m Convenient » Innovative
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PHASE | ENVIRONMENTAL SITE ASSESSMENT and LIMITED SITE INVESTIGATION
251 AND 362 MAINE STREET
OCOEE, ORANGE COUNTY, FLORIDA

Project No. 37117189
Report Date: August 17, 2011

1.0  INTRODUCTION

1.1  Site Description

Site Description

Site Name 251 and 362 Maine Street
Site Location/Address 251 and 362 Maine Street, Ocoee Orange County, Florida
Land Area Approximately 18.55 acres
Site Improvements None
(D)4
1.2 Scope of Services
(b))
1.3  Standard of Care
(b))

Reliable w Responsive » Convenient m Innovative

256



-~
Phase | ESA ‘ .
e 71 Tlerracon
(b
14  Additional Scope Limitations, ASTM Deviations and Significant Data Gaps
(b}

Reliable m Responsive m Convenient m Innovative 2
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Phase | ESA
251 and 362 Maine Street m Ocoee, Florida
August 17,2011 = Terracon Project No. 37117189

Terracon

1.5 Reliance

Reliable m Responsive m Convenient m Innovative

258



Phase | ESA

251 and 362 Maine Street m Qcoee, Florida 1r
Augusi 17, 2011 m Terracon Project No. 37117189 erracon
(D)4
1.6  Client Provided Information
(b))
1.6.1 Specialized Knowledge or Experience
(b))
1.6.2 Actual Knowledge of Environmental Liens or AULs
(b
1.6.3 Reason for Significantly Lower Purchase Price
(b
1.6.4 Commonly Known or Reasonably Ascertainable Information
(b)4
1.6.5 Obvious Indicators of Contamination at the Site
(b))

Reliable m Responsive m Convenient w Innovative 4
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Phase | ESA
251 and 362 Maine Street m Ocoee, Florida

August 17, 2011 m Terracon Project No. 37117189

20 PHYSICAL SETTING
Physical Setting

Tlerracon

Reliable m Responsive s Convenient m Innovative
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Phase | ESA

251 and 362 Maine Street m Ocoee, Florida 1r
August 17,2011 m Terracon Project No. 37117189 erracon
(b))
3.0 HISTORICAL USE INFORMATION
(D)4
3.1 Historical Topographic Maps
(b))

Reliable m Responsive m Convenient m Innovative 6
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Phase | ESA

251 and 362 Maine Street m Ocoee, Florida 1rerracon

August 17,2011 m Terracon Project No. 37117189

Historical Topographic Maps

3.2  Historical Aerial Photographs

Reliable m Responsive » Convenient » innovative 7
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Phase | ESA
251 and 362 Maine Street m Ocoee, Florida -“-
August 17,2011 m Terracon Project No. 37117189 erracon

Historical Aerial Photographs

3.3  Historical City Directories

Reliable » Responsive » Convenient » Innovative
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Phase | ESA
251 and 362 Maine Street m Ocoee, Florida
August 17,2011 m Terracon Project No. 37117189

Historical City Directories

Tlerracon

(b)
3.4  Historical Fire Insurance Maps
(b
3.5  Property Tax File Information
(b
3.6  Title Search
(b)

Reliable m Responsive s Convenient m Innovative
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Phase | ESA

251 and 362 Maine Street m Ocoee, Florida 1rerracon

August 17, 2011 m Terracon Project No. 37117189

(D)
3.7  Environmental Liens
(b))
3.8  Building Department Records
(b)4
3.9  Zoning/Land Use Records
According to the Orange County Property Appraiser website, the site is currently zoned as
commercial, C-2.
3.10 Historical Interviews
(b))
3.11  Prior Report Review
(b))

Reliable » Responsive m Convenient m Innovative 10
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Phase | ESA

251 and 362 Maine Street m Ocoee, Florida 1r
August 17,2011 = Terracon Project No. 37117188 er racon
(b)4
3.12 Historical Use Information Summary
(b))
4.0 RECORDS REVIEW
(b)4

Reliable m Responsive = Convenient m Innovative 11
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Phase | ESA
251 and 362 Maine Street m Ocoee, Florida -"-
August 17, 2011 = Terracon Project No. 37117189 erracon

4.1 Federal and State/Tribal Databases

Listed below are the facility listings identified on federal and state/tribal databases within the
ASTM-required search distances from the approximate site boundaries. Database
definition, descriptions, and the database search report are included in Appendix D.

Federal and State Databases

Reliable m Responsive m Convenient m Innovative 12
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Phase 1 ESA

251 and 362 Maine Street m Ocoee, Florida 1rerrac0n

August 17,2011 m Terracon Project No. 37117189

Reliable = Responsive s Convenient s Innovative 13
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Phase | EGA

251 and 362 Maine Street m Ocoee, Flarida 1r
August 17, 2011 m Terracon Project No. 37117189 erracon
(D)4
42 Local Agency Inquiries
4.2.1 Health Department/Environmental Division
(b))
4.2.2 Fire Department
(b))
4.2.3 Planning Department
(b)4
4.2.4 Building Permit/Inspection Department
(b
4.2.5 Local/Regional Pollution Control Agency
(b))

Reliable m Responsive m Convenient m Innovative 14
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Phase | ESA

251 and 362 Maine Street m Ocoee, Florida 1r
August 17,2011 m Terracon Project No. 37117189 erracon
(D)4
4.2.6 Local/Regional Water Quality Agency
(D)4
4.3 Records Review Summary
()4
5.0 SITE RECONNAISSANCE
51  General Site Information
(b))
Reliable m Responsive m Convenient » Innovative 15

270



Phase | ESA

251 and 362 Maine Street m Ocoee, Florida 1rerracon

August 17,2011 m Terracon Project No. 37117188

General Site Information

(b))
5.2  General Description of Site, Occupants, and Operations
The site includes approximately 18.55 acres of undeveloped wooded land located at 251
and 362 Maine Street in Ocoee, Orange County, Florida. Portions of the site were heavily
wooded and or heavily vegetated, limiting observation of surface conditions.
5.3  Site Observations

(b))

Reliable « Responsive w Convenient » Innovative 16
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Phase 1 ESA
251 and 362 Maine Street m Ocoee, Florida
August 17,2011 m Terracon Project No. 37117189

Site Characteristics

Tlerracon

Reliable w Responsive m Convenient w Innovative
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Phase | ESA

251 and 362 Maine Street m Ocoee, Florida -Irerracon

August 17, 2011 w Terracon Project No. 37117189

Aboveground Chemical or Waste Storage

(b)4
Electrical Transformers/PCBs
(b)s
Releases or Potential Releases
(b))

Reliable m Responsive m Convenient s Innovative 18
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Phase | ESA
251 and 362 Maine Street m Ocoee, Florida 1r
August 17,2011 » Terracon Project No. 37117189 erracon
54 Interviews Conducted During Visual Reconnaissance

5.5  Site Reconnaissance Summary

6.0 ADJOINING PROPERTY RECONNAISSANCE

7.0 ADDITIONAL SERVICES

19

Reliable = Responsive k Convenient m Innovative
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Phase | ESA
251 and 362 Maine Street m Ocoee, Florida
August 17, 2011 = Terracon Project No. 37117189

Tlerracon

71 Limited Visual Observations for Asbestos

7.2  Limited Visual Observations for Mold

7.3 Limited Radon Records Review

Reliable m Responsive a Convenient m Innovative

20
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Phase | ESA
251 and 362 Maine Street m Ocoee, Florida
August 17,2011 = Terracon Project No. 37117189

7.4  Limited Visual Observations for Lead-Based Paint

Tlerracon

7.5 Limited Wetland Review

Reliable m Responsive m Convenient m Innovative

2
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Phase | ESA
251 and 362 Maine Street m Ocoee, Florida
August 17,2011 m Terracon Project No. 37117189

PR,

Terracon

7.6 Limited Threatened/Endangered Species Review

7.7  Limited Site Investigation

Reliable m Responsive m Convenient m Innovative

22
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Phase | ESA

251 and 362 Maine Street m Ocoee, Florida -Ir
August 17, 2011 m Terracon Project No. 37117189 erracon
(b)4
8.0 FINDINGS AND CONCLUSIONS
8.1  Findings
()
Reliable m Responsive m Convenient » Innovative 23
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Phase | ESA
251 and 362 Maine Street m Ocoee, Florida 1r
August 17,2011 m Terracon Project No. 37117189 erracon
()4
Reliable » Responsive m Convenient u Innovative 24
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Phase | ESA
251 and 362 Maine Street m Ocoee, Flarida -‘r
August 17, 2011 m Terracon Project No. 37117189 erracon

8.2 Conclusions

9.0 DECLARATION

[, Eric Krebill, P.G., declare that, to the best of my professional knowledge and belief, | meet
the definition of Environmental Professional as defined in Section 312.10 of 40 CFR 312;
and | have the specific qualifications based on education, training, and experience to assess
a site of the nature, history, and setting of the subject site. | have developed and performed
the All Appropriate Inquiries in conformance with the standards and practice set forth in 40
CFR Part 312.

Reliable » Responsive s Convenient m Innovative 25
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APPENDIX A

Figure 1 - Topographic Map, Figure 2 - Site Diagram
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Description of Selected General Terms and Acronyms

Ashestos Containing Materl. Ashestos s a nalural occum'rﬁ Mineral ifree varietes of which (Wy_soﬂle, amoste, crocidolte) have been com

as binding agents in construction materials. Inhalation of asbestos fibers has been documented to cause asbestosis (scarring of the lung), lung cancer, and mesothelioma (a
cancer of the chest walllining),

Most Federal and Stete agencies define ACM as @ material containing more that one (1) percent asbestos, although some states, such as California, define ACM as material
containing 0.1% or more ashestos. [n order to determine the ACM status of suspect building materials, & mirimum number of samples must be collected and analyzed,

depending on the type and quanty of the suspect material. A suspect matetial can only be confimed as non-ACM when analytical resuits of al required samples are below
applicable requiatory imits. Asbestos concentrations are generally defermined using polerized light microscapy or transmission electron microscopy. An asbestos containing

y used as fireproofing o

ACM material may be classfied as either friable or non-fiable. Friable materials arethose thet, when dry, can be crumbled, puiverized, or reduced to powder by hand pressure.
Non-fiable ACM are materials inwhich the asbestos fibers are mare firmly bound in a matrix of tar, plastic or other such material, and which have a lower potential for asbestos
fiber release.

Federal and State regulations require that that an asbestos survey be performed prior to renovation, dismantling, demaltion or other activities that may disturb suspect or
confirmed ACM unless such materials are removed as ACM prior to planned disturbiances. ACM removal may also be required if confimed ACM becomes damaged, or if
renovaion or demoltion acfivities could resut in damage to confirned or suspect ACM. Depending upon the quantity, notfication to Federal or State regulatory agencies may
be required priorto ACM removal (abatement) eperations. Abatement of friable or patentially friable ACM must be performed by a ficensed abatement contractor in accordance
vith applicable federal, state, or local regulations, OSHA worker protection regulations wil also apply.

AHERA Asbestos Hazard Emergency Respose Act
Aoove Ground Storage Tanks. ASTs are generally described as storage tanks less than 10% ¢f which are below ground (€., buried). Tankslocated in @ basemerd, but not

AST buried, are also considered ASTs. Whether, and the extent to which, an AST is regulated, is cetermined on a case-by-case basis and depends upon tank size, its contents and the
jurisdiction of its locafion,

AULs Activty and Use Limiations

BGS Below Ground Surface

BTEX Benzene, Toluene, Ethyl benzene, and Xylenes. BTEX are VOC companents found in gasoline and commenly used as analytical indicators of a petroleum hydrocarbon release.

CERCLA Comprehensive Environmental Response, Compensation and Liabiity Act (2 k 2. Superfund). CERCLA isthe federal act that reulates abandaned or uncantrolled hazardous
waste sites. Under this Act, joint and several liabiity may be imposed on potentially responsiole parties for cleanup-related costs.

Comprehensive Environmental Response, Compensation and Liabilty Information System. An EPA compilation of sites having suspected or actual releases of hazardous

CERCLIS substances to the environment, CERCLIS also contains Information on site inspections, prefiminary assessments and remediation of hazardous waste sites. These sites are
typically reported to EPA by states and municipalites or by third parties pursuant te CERCLA Section 103,

CFR Code of Federal Reguiations

CESQG Conditionally exempt small quantty generators.

Dot U.S. Depariment of Transportation

EPA U.S. Environmental Protection Agency

ERNS Emergency Response Notification System. An EPA-maintained federal detabase which storeslirfformation on rtifications of o discharges and hazardous substance releases in
quantiies greater than the applicable reportable quantty under CERCLA. ERNS is a cooperative data-sharing effort between EPA, DCT, and the National Response Center.

ESA Environmental Site Assessmert
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Description of Terms and Acronyms (cont.)

FRP Fiberglass Reinforced Plast
As defined under CERCLA, this s (A) any substance designated pursuant to section 1324(b)(2)(A) of Title 33, (B) any element, compound, mixture, solution, or substance
desigrieted pursuant o section 9602 of this ftle; (C) any hazardous wasle having characteristcs identified under or isted pursuant to section 3001 of the Soiid Waste Disposai Act

azardous Substance ‘(with some exclusions): (D) eny foxic pollutant li.sied unéer section 131 7{3) of Tile 33; (E). a_ny hazardous air poﬁlutant listed unFier section 112 of the Clear Alr Ac; andl(F) any
imminently hezardous chemical Substance or mixiure with respact to which the EPA Administrator has taken action under section 2606 of Title 15. This term does not include
petroleum, including crude oil or any fraction thereof which is not otherwise listed as a hazardous substance under subperagraphs (A) through (F) above, and the term doas not
include naturai gas, or synthetic gas usable for fugl (or mixiures of natural gas and such synthetic gas).
This is defined as having characteristics idenified or isted under section 3001 of the Solid Waste Disposal Act (with some exceptions). RCRA, as amended by the Solid Waste
Disposal Act of 1980, defines this term as @ *solid waste, or combination of solid wastes, which because of its quantity, concentration, or physical, chemical, or infectious

Razardous Waste L L ‘ ) . ‘ , LT T L
cheracteristics may (A) cause, or significantly contribute to an increase in mortality or an increase in serious irreversible, or incapactating reversible iness; or (B) pose a
substantial present or potenfial hazard to human health or the environment when improperly treated, stored, transported, or disposed of, or otherwise managed.”

IC/EC Industriai Controls / Enginsering Controls

ILP Inriacent Landowner Program

lop Innocent Owner/Operator Program

LG Large quantity generafors.

LUST Leaking Underground Storage Tank. This is a federal tem set forth under RCRA for leaking USTs. Some stafes also utiize this tem.

el Waximum Comeminant Level. 1ns Sale Drrking Weter concept (and a.5o used by Mmany stales &5 a groundter cleanup criteria) refers to the imit on drinking water
contamination that determines whether a supplier can defiver water from a specific source without reatmen,

VDS Material Safety Dala Sheets. Writtenfpn‘ntgd forms prepared by chemical mantfacturers, importers and employers which idenify the physical and chemical raits of hazardous
chericals Lnder OSHA's Hazard Communication Standard.

NESHAP Netional Emissions Standard for Hazardous Alr Pollutants (Federal Clean Air Act). This part of the Clean Air Act regulates emissions of hazardous air pollutants.

NFRAP Facilties where there is "No Further Remedial Action Planned, " as more partioularly described under the Records Review section of this report

NGVD National Geodetic Vertical Datum

NV Notice of Violatian. A natice of vidfation or similar citation issued to an entty, company o individual by a state or federal regulatory body indicating a violation of applicable rule or
tegulations has been identified.

NPDES National Pollutant Discharge Elimination System (Clean Water Act). The federal permit system for discharges of polluted water,

NPL National Priorities List, as more particularly described under the Records Review section of this report.

OSHA Occupational Safety and Healtn Administration or Occupational Safety and Health Act

BACH Presumed Ashestos-Containing Material, A material thet is suspected of containing or presumed to contein asbestos but which has not been analyzed to confirm the presence or
absence of asbestos.
Polychiorinated Biphenyl. A halogenated organic compound sommanly in the form of a viscous liquid or resin, a flowing yellow ol or a waxy solid. This compound was historically
Used as dielectric flLid in electrical equipment (such as electrical transformers and capacitors, electrical ballasts, hydraulic and heat transfer fluids), and for numerous heat and fire

PCB sensiive applications. PCBwas preferred due to s durabilty, stabilty (even at high temperatures), good chemical resistance, low volatilty, flammabilty, and conductivty. PCBS,
however, do nok break down in the environment and ere classified by the EPA as a suspected carcinogen. 1978 regulations, under the Toxic Substances Control Act, prohibit
manufacturing of PCB-containing equipment, however, some of this equipment may stil be in use today.

pCi picoCuries per Liter of Arr, Unit of mezsurement for Radon and similar radioactive materials.

PLM Polarized Light Microscopy (see ACM section of the report, fincluded in the scope of services)
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Description of Terms and Acronyms (cont)

PST Petroleum Storage Tenk. An AST or UST that contains a pefroleum product.

A radioacive gas resulting from racioactive decay of naturally-occuiming radioacive materials in rocks and soiks containing uranium, grante, shale, phosphate, and pitchblende,
Radon concentrations are measured in picoCuries per Liter of Air. Exposure to elevated levels of radon creates a risk of lung cancer, this risk generally increases as the level of
raden and the duration of exposure increases. Outdoors, radon is diluted ta Such low concentrations that it usually coes not present a health concern. However, radon can

Rador aceumulate in building basements or smilar enclosed spaces to levels that can pose  risk to human heatth. Indoor radon concentrations depend primarily upon the buiding's
consiruction, design and the concentration of radon in the underlying soil and groundwater, The EPA recommended annual average indoor “action level” conceniration for
residential structures is 4,0 pCil.
RCRA Resource Conservation and Recovery Act. Federal act reguiating solid and hazardous wastes from point of generation to time of disposal (‘cradle fo grave”). 42U.5.C. 6001t ¥ }
$q, :
The RCRA generators list s part of the RCRIS datatiase maintained by EPA and lists facillties that cenerate hazardous waste as part of their normal business operations, as more
RCRA Generators . . :
particularly defined under Section 5.0 of this report,
RCRA The USEPA mainiains a database of RGRA fzcllies associied Win treatment, storage, and disposal (TSD) of hazerdous materials, which are undergoing “corrective action”. A
CORRACTSITSDs | "comective action" order s issued when there is a release of hazardous waste or conslituents into the environment from a RCRA facilty.
RCRA Non- The RCRA Non-CORRACTSITSD Dafabase Is a compilation by the USEPA of facilties, which report storage, transportafion, treatment, or disposal of hazardous waste. Unlike the
CORRACTSTSDs | RCRA CORRACTSITSD database, the RORA Non-CORRACTSITSD datahase does not include RCRA facilties where corrective action is required.
RCRA RAATS. RCRA Administrative Actions Taken, RAATS informetion is now contained in the RCRIS database and includes records of administrative enforcement aclions against
Violators List facilties for noncompliance.
RCRIS Resource Conservationand Rezovery Information System, as defined in the Records Review section of this report.

Recogrized Environmental Conditions are defined by ASTM E 152705 as ‘the presence or likely presence of any hazardous substances or petroleum products on a property
under conditions thet indcate an existing release, a pasf release, or a material threat of release of any hazardous substances or patroleum products into structures on the property
REC or into the ground, groundwater, or surface water of the property.” The term inciuides hazardous substances or petroleum products even under condtions of compliance with laws.
The term is notintended to include de minimis conditions that generally do not present a material risk of harm to the public health or the environment and that generelly would not
be the subject of an enforcement action if brought to the altenfion of appropriate governmertal agencies.

SCL State “CERCLIS List (see SPL /State Priority List, below).
Soill Prevention, Controf and Countermeasures. SPCC plans are required under federal law (Clean Water Act and Ol Pollution Act) for any facilty storing petroleum in tanks
SPCC andlor containers of 55-gallons or more that when taken in aggregate exceed 1,320 gallons. SPCC plans are also required for faciliies with underground petroleum storage tanks
with capacities of over 42,000 gallons. Many states have simitar spil prevention programs, which may have additional requirements. ' 3

State Priority List, State st of confimed sites having contamination in which the state is actively invoived in clean Up activiies or s actively pursing poten‘ially responsible parties. |

M for clean up. Sometimes referred to as a State ‘CERCLIS' List.

506 Small quantity generators.

SWF Solid Waste Faclity, Landfils listed by 2 state database.

TPH Total Pefroleum Hydrocarbons

™ Toxic Release inventory. Routine EPA report on releases of oxic chemicals to the environment based upon information submitted by entities subject to reparting under the
Emezgency Planning and Community Right te Know Act,

ISCA Tovic Substances Controt Act. Afederal law regulating manufacture, import, processing and distrbution of chemical substances not specifically regulated by other federal laws
(such as asbestos, PCBs, lead-ased paint and radon). 15 U.S.C 2601 et seq.

USACE United States Army Corps of Engineers
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Description of Tenms and Acronyms (cont.)

UsC United States Code

UsGs Untted States Geological Survey

USNRCS United States Department of Agriculure-Natural Resource Conservation Service

T Underground Storage Tank. Most federal and state regulations, as well as ASTM E 1527.06, define this as any tank, inel, underground piping connected tothe tark, that s or has

: been Used to contain hazardous substances or petroleum products and the volume of which is 10% or more beneath the surface of the ground (1., buried).

yCP Voluntary Cleanup Program )

Y0C Volatile Organic Compound
Aveas that ae typically safurated with surface or roundater haf creates an ervionment supportiv of welland vegetation (1, swamps, marshes, bags). The Carps of
Engineers Wetlands Delineation Manual (Technical Report Y-87-1) defines wetlands as areas inundated o salurated by suiface o grounciwater at a frequency and duration
sufficient to support, and thet under normal circumstances do support, a prevalence of vegetation tyoically adapted for Ife in saturated soil condtions. For an area to be
considered a juriscictional wetland, it must maet the following criteria: more than 50 percent of the dominant plant species must be categorized as Obligate, Facultative Wetland, or
Facuitative on lsts of plant species that cccur in wetlands; the soll must be hycric, and, wetland hydrology must be present.

Wellands

The federal Clean Water Act which regulates “waters of he US," also reguiates wetlands, a program jointly administered by the USACE and the EPA, Waters ofthe U.S. are
defined as: (1) waters used in interstate or foreign commerce, including &l waters subject to the eob and flow oftides; (2) allinerstate waters including interstate wetlands; (3) &l
other waters such as inlrastale lekes, ivers, streams (including intermittent streams), mudfits, sandfats, wetlands, sloughs, prairie potholes, wet meadows, playa lakes, or natural
ponds, etc, which the use, degradation, or destruction could affect interstatef foreign commerce; (4) all impoundments of waters ctherwise defined as waters ofthe U. S., 5)
tributaries of waters identified in 1 througn 4 above; (6) the tertorial seas; and (7) wetlands adjacent to waters identifed in 1 through 6 above. Only the USACE has the authority
to make a finat wetlands jurisdictional determination.
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Description of Terms and Acronyms (cont)

Florida Description

Tern/Acronym

SHWS The Florida Department of Environmental Protection (FDEP) idenifies sites for investigation and cleanup under Hazardous Substance Cleanup Act (HSCA). State equivalent to
CERCLIS.

SWFILF State andfor Tribal database of solid waste facilties located wihin Florida. The database informetion may include the facility name, class, operation type, area, esfimated
operational ife, and owner.

LUST State andior Tribal database of leaking underground storage tanks in the state of Florida.

UST State andjor Tribal database of registered storage lanks in the State of Florida which may incluce the owner and location of the tanks.

ICIEC State andior Tribal equivalent to the Federal I/ EC database lit

VCP State andior Tribal failfies included a Volunfary Cleanup Program sites.

Brownfields State andior Tribal listing of Brownfield properties addressed by Cooperative Agreement Recipients or Targeted Browrfields Assessments.
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OCPA - Parcel Information (Printer Friendly)

‘Parcel Information - Tax Year 2011

’NamelAddress information

?ag& 1 of 3

‘INamel(s)
" {Malling Address

'MCCORMICK ROADLLC

F’O BOX 770609

WINTER GARDEN, FL 34777-0609

Parcel Information

[Parcel 1d 20-22-28-0000-00-015

Physical Address 251 MAINE ST

|Municipality OCOEE

IMillage Rate 194522 B
Property Use 1000 - VACANT COMMERCIAL
Property Descﬂptmn ’

RUNS 182,01 FT £ 219.20 FT N 182,91 FT W219 20 FT 70 POB) & (LESS FROM NW COR OF S1/2 OF
NW1/4 OF SW1/4 RUN ELY 219.2 FT FOR POB SLY 182.91 FTWLY 219.2 FT SELY TO NLY RAW LINE
OF RD SELY ALONG RD 250 FT NLY TO A PT 282.91 FT S OF N LINE OF $1/2 OF NW1/4 OF SW1/4
|'SLY TOAPT 430 FT SLY & 650 FT ELY OF NW COR OF 51/2 OF NW1/4 OF SW1/4 NLY 430 FT W.430.8
| FT TO POB) & (LESS THAT PART LYING E OF CLARCONA-OCOEE RD & § OF MAINE ST) & (LESS
COMM NW COR OF SW1/4 OF SEC 20-22-28 TH §88-22-32E 1328.65 FT TO WLY R/W RICHMOND AVE

| TH-$00-07-51W 1066.19 FT FOR POB TH RUN §64-52-50W 60 FT N25-07-10W 60 FT N64-52-50E 60 FT |
|525-07-10E 60 FT TO POB) IN SEC 20-22-28 SEE 2360/992 & 2826/354,365,356,357

Sales Information

Instrument Number | OR BooklPage (Deeds) Sale Date - | Sale Amount | Deed Code | Vac/lmp Code
20050751922  |08288/0B44 11/1/2005 {§1,300,000 |SW - |Vacant
120030698533 |07218/3897 11/28/2003 |$520,400  |WD~ Vacant
19965677481 - |05085/1341 5/24/1996 |$100 PR Vacant
‘Value Summary |

‘ Description _ 2011 Working Values 2010 Certified Values
Method Of Valuation I Market ~ |Market

Number of Buildirigs 0 0

| Building(s) Value 180 $0

| Extra Feature Value $0 $0
|Market Land Value - |$362,040  |$#12840

|Ag Classification Granted No fNo

Ag AND Non-Ag Land Value | $362,040 $412,840

Total Just Value $362,040 $412,840
Portability Amount Applied ‘INo-$0 No-$0

 https//www.ocpafl.org/Searches/ParcellnfoPrintFriendly.aspxpid=28222000000001 5&fax...

702172011
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“OCPA - Parcel Iri’fonnati’ofﬁsriﬁtexf Friendly)

| save Our Homies Savings Applied

No - $0

No-$0

Pagéf?\'ofs ‘

Assessed Value

$362,040

| Exemptions Applied

No

No

$412,840

Working values rriay not reflect exemptibﬁs applied for prior to January ‘(St

- Exemptions

Description

[Original Homestead Exemptiort
| Applied to All Millages.

= $0

2011 Working

T 2010 Certified ;.

Amendment 1 Additional Homestead
| Exemption Amount

s

lso

| Additional Exemptrons Applied fo Ail
Millages

50

30

Limited Income Senior Exemptmn
Applied

No

No

s 2011 Taxable Vame and Estnmate of Proposed Taxes

Taxmg Authority

Assessed
Value |

Exempt
~Amount

T axahle

* Value

T miliage
- .Rate.

(® Ad Valorem |
Taxes

PUBLIC SCHOOLS: BY
STATE LAW (RLE)

$362,040

’ $362,040

$1,963.57 |

{PUBLIC SCHOOLS: BY
{LOCAL BOARD -

|$362,040

- 1$362,040

24980

' 3590438

ORANGE COUNTY
(GENERAL)

$362,040

{8362,040

44347

$1,605.54

|CITY OF OCOEE

$362,040

‘$Q_ ‘

$362,040

5.5574

$2,012.00 |

LIBRARY - OPERAT!NG
‘|BUDGET

1$362,040

50

[5362,040

[oaras

$135.60 |

ST JOHNS WATER
MANAGEMENT

$362,040

$0

[esezon

0.4158

18.6767

$6,761.72

2011 Non»Ad Valorem Assessments

Levymg Authority |-

Assessment Descnptmn

Units' | Rate

“Assessment |

ey OF OCoEE

TGGOEE STORM - DRAINAGE - (407)905-3170

1,382.40 |$1.00

$1,382.40 |

Land Information

2011 Estimated Gross Tax Total:

51 ,382.40

$8, 144 12 .

‘}te_m‘ ‘ﬁa@ﬁg{fﬂéefﬁéﬂé

Zoning™

 Land Units |

Unit Price

| ‘Land -

Class
Unit
| Price

~Land |
Class
Value |

c-2

11 1000 - VACANT COMMERCIAL

15.08 ACRE(S)

$70,000.00

$355,600

$0.00

$356,600 |

hitp:/jsww.ocpafl.org/Searches/ParcellfoPrintFriendly.aspx?pid=28222000000001 5 &tax...

72112011
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OCPA - Parcel Information (Printer Friendly) Page3of3

|2 |osoo-wastELAND o2 |a44 ACRE(S)[$1.000.00 [se4d0 5000 [36.440 |

*Pleass contact your local Zoflhg Agency for the iates) zoning Information,.

Save Our Homes Benefit over 5 Years
YEAR ' | 2007 | 2008 | 2009 | 2010 | 2011
SOH Savings (value not taxed) T sa, 00 [$0.00 - [$0.00 [$0.00  |$0.00-

‘ Value Change: 70.1% decrease in Just Market Va)ua within last 5 years . ‘

- Just Market VaIUe The most’ probable sa!e price of a propeﬁy in terms of money ina competitive and open
market assuming that the buyer and seller are acting pmdantly, knowledgeably and for self-Interest, allowing
sufﬁcient time for the sale, and assuming that the transacﬁon Is not affacted by undue stimuli or duress

*A substant;af increase or d&crease in value may be due to changes n the property, such as tmprovements or
demalition.

This Data Printed on 07/21/2011 and System Data Last Updated on 07/20/2011

htip:/fwonw.ocpal.org/Searches/ParcelInfoPrintFriendly.aspx?pid=28222000000001 5 &tax... 72142011
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Parcel D) 28222 15 (g Twn Sec format) £ 2006t
THs mep is for reference orly and is not a suvey. Created on 7/21/20, Copyright 2007, Orange County Property Appraise:
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OCPA - Parcel Information (Printer Friendly)

Parcel Information - Tax Year 2011

Name/Address Information

-Page 1 of 3~

Name(s) MGGORMICK ROAD LLC

 |Mailing Address PO BOX 770609
WINTER GARDEN, FL 34777-0609

"Parcel Information “

Parcel Id 20-22-28-0000-00-021

Physical Address = 362 MAINE ST

|Municipality ‘OCOEE

Millage Rate 194522 |
|PropertyUse  1000'- VACANT COMMERCIAL
Property Descrmtion

| OF SEC 20-22-28

| Ni12 OF SE1/4 OF sWi/4 (LESS 1.96 CHS OFF § SIDE) & (LESS N 311,14 FT OF E 140 FT THEREOF)

- Sales Information

Instrument Number | OR Book/Page (Deeds) | Sale Date | Sale Amount | Deed Code Vac!lmp Code
20040481960 |07549/1137 7/23/2004 [$2,250,000 (WD [Vacant -
19862626262 03831/0151 1107111986 |$475000 |WD  |Vacant
*Value Summary _
" Déscription , 2011 Workmg Vatues 2010 Certified Values
Method Of Valuation | Market Market
Number of Buildings 1o g
|Building(s) Value - $0 |30
|Extra Feature\(atue $0 |80
Market Land Value - 1$1,347,024 51,616,424
Ag Classification Granted No No |
"|Ag AND Non-Ag Land Valwe $1,347,024 $1,616,424
Total JustValue $1,347,024 181,616,424
Portability. Amount Applied No=$0 ~ [No-$0
|Save Our Homes Savmgs Apphed No - $0 |No-$0
|Assessed Value 191,347,024 1$1,616,424
, Exemptions Applied INa ~INo

* Working values may not reflect exemptions applied for prior to January 1st

http://www.ocpafl.org/Searches/ParcelInfoPrintFriendly.aspx?pid=282220000000021 &tax...

7121/2011
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(OCPA - Parcel Information (Printer Friendly)

Emmptions

Page2 of 3

Descnptwn

2011 Working _

2010 Gertified

Applied to All Millages

~ {Original Homestead Exemption

$o

Exemption Amount

Amendment 1 Additional Homast&ad

$0

130

iMillages

Additional Exemptmns Apphad to Alt

50

180

Apphad

“{Limited income Semor Exem ption

| No

No

‘2011 Taxable Value and Estimate of Proposed Taxes .

Taxing Authonty ”

Value -

 Assessed

Exempt

Taxable E
Valge

| ® Millage

Rate: -

@ Ad Valorem
Taxes

PUBLIC SCHOOLS: BY
STATE LAW (RLE)

$1,347,024

$0

Amount |
C (81347024

15.3960

' 37,;268.54;_

[PUBLIC SCHOOLS: BY
LOCAL BOARD: -

$1,347,024

$0

TstaT008

2.4980

i sss,aez’;.‘a?

(ORANGE COUNTY.
(GENERAL).

81,347,024

3;0

$1,547.024

144347

$5,073 85|

CITY OF OCOEE. —

$1347.024

$0

$1,347,024

15,5574

$7,485: 95 ‘

|LIBRARY - OPERATING
BUDGET

181,347,024

' 133;_0:

151,347,024

10,3748

$504.86 |

ST JOHNS WATER
MANAGEMENT

Ts1347.024

$0

$1,347,024

Joatss

$560.09

2011 Non~Ad Valorem Assessments

18.6767 |

$25,157.96

1 ‘LevymgAuthonty o

~ Assessiment Des cription

- Units

Rate

Assessment |

[CITY OF OCOEE

|OCOEE STORM - DRAINAGE - (407)905-3170

11.900.68

$1.00 |

$1,900.68 |

2011 Estimated Gross Tax Total:

$27,058.64 ®

* Land Information

|item |

Land U’s‘:‘e-code.

Zonlng*

Land Units

‘Unit Price |

Land.
“Value

Class |

Frice

Land

Value

Class .

11 [1000-VACANT
‘ COMMERCIAL.

lc2

13.47 ACRE(S)

$100,000.00

$1,347,000

$0.00.

$1,347,000 |

{2 |9500 - SUBMERGED:

2.37 ACRE(S)

$1000

1$0.00

Save Our Homes Benefit over 5 Years

betp/fwvwww,ocpafl org/Seatches/ParcelinfoPrintFriendly.aspx7pid=282220000000021 &tax... 7/21/2011

*Pleaise contatt your tocat Zonlag Agency for tha létest zoning information.
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e i,
OCPA - Parce] Information (Printer Friendly) ~Page 3 of 3
| YEAR. 2007 | 2008 | 2008 | 2010 | 2011
) SOH Savmgs {value not taxed) $0.00 {$0.00 - |%0.00 |$000 - [%0 00

Value Changa 39 4% decroase in Just Markat Value withm last 5 years.*

Just Market Valvus:*Thgmogt. pfbbabie sale price of 8 property in terms of money in-a cbmpreii"th)e and open'
- market, assuming that the buyer and seller are acting prudently, knowledgeably and for self-Interest, allowing:

- sufficient time for the sale, and assuming that the transaction is ot affected by undue stimuli or duress.

- " Asubstantial increase or decrease in value may be due to changes in the property, such as improvements or
demchtlon

,hftp;/iWW?{;@cpéﬁbrg/SearcheS'/PamellnfoPrianrie_ndiy.;aspx?pid='282220000000021'&_tax‘.. 7/21/2011‘

This Data Printed on 07/21£2011 and System Deta Last Updated on 07/20/2011
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OCAP Web Map ' Page 1 of 1

OCPA Web MAP 2
_PRINY contat

Maifg BT

mﬁt‘;‘

Parcel iD: 282220000000021 (Rng-Twn-Sec formal) 0 1 200
This map is for reference only and is not a survey. Created on 7/21/2011, Copyright 2007. Orange County Property Appraiser.

http://paarcgis.ocpafl.org/Webmap3/Print_Map_Only.aspx?&pin=282220000000021 &id=... 7/21/2011
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© ASTM E 1527:05 USER QUESTIONNAIRE
Page1of2 ' o

Please retum this form with the signed.and completed Agresment for Services.
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| ASTM E1527-05 USER QUESTIONNAIRE
Page20f2- ‘ '

Please relur tis form with the signed and completed Agreerrent or Services..
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Mccormick Road
251 Maine Street
Ocoee, FL 34761

Inquiry Number: 3137130.2
July 29, 2011

Certified Sanborn® Map Report

440 Wheelers Farms Road

o Milford, CT 06461
EDR® tnvironmental Data Resources Inc 800.352.0050
www.edrmet.com
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Certified Sanborn® Map Report 7/29/11

Site Name: Client Name:

Mccormick Road Terracon

251 Maine Street 503 W. Central Blvd EDR@ Environmental Data Resources inc
Ocoee, FL 34761 Orando, FL 32801

EDR Inquiry # 3137130.2 Contact: Laura Sebastian

The complete Sanbom Library collection has been searched by EDR, and fire insurance maps covering the target
property location provided by Terracon were identified for the years listed below. The certified Sanborn Library search
results in this report can be authenticated by visiting www.edmet.com/sanborn and entering the certification number.
Only Environmental Data Resources Inc. (EDR) is authorized to grant rights for commercial reproduction of maps by
Sanbomn Library LLC, the copyright holder for the collection.

T

Certified Sanborn Results:

Site Name: Mccormick Road

Address: 251 Maline Street

City, State, Zip: Ocoee, FL 34761

Cross Street:

P.O. # NA

Project: 37117189 Sanborn® Library search resulls

Cortificalion # E07C-42C2-8078

Certification# E97C-42C2-BD78B

The Sanbom Library includes more than 1.2 million

UNMAPPED PROPERTY Sanbom fire Insurance maps, which track historical
property usage in approximately 12,000 American

This report certifies that the complete holdings of the Sanborn G Collecti rched:
Library, LLC collection have been searched based on client s ond towrs. ons searenec
supplied target property information, and fire insurance maps
covering the target property were not found. ' Library of Congress

v University Publications of America
v EDR Private Collection

The Sanbom Library LLC Since 1866™

Limited Permission To Make Copies

Terracon (the client) is permitted to make up to THREE photocopies of this Sanbarn Map transmittal and each fira insurance map accompanying
this report solely for the limited use of its customer. No one other than the dliant is authorized 1o make copies. Upon request made directly to an
EDR Account Executive, the client may be permitted 1o make a limited number of additional photocopies. This permission is conditioned upon
compliance by the client, its customer and their agents with EOR's copyright policy; a copy of which is available upon request.

Disclaimer - Copyright and Trademark notice

This Report confains certaln information obtalned from a variety of public and other sources reasonably available to Environmental Data Resources, Inc. i cannct be
concluded from this Report that coverage information for the target and surrounding properties does not exist fram other sources. NO WARRANTY EXPRESSED OR
IMPLIED, 1S MADE WHATSOEVER IN CONNECTION WITH THIS REPORT. ENVIRONMENTAL DATA RESOURCES, INC. SPECIFICALLY DISCLAIMS THE
MAKING OF ANY SUCH WARRANTIES, INCLUDING WITHOUT LIMITATION, MERCHANTABILITY OR FITNESS FOR A PARTICULAR USE OR PURPQOSE. ALL
RISK IS ASSUMED BY THE USER. IN NO EVENT SHALL ENVIRONMENTAL DATA RESOURCES, INC, BE LIABLE TO ANYONE, WHETHER ARISING OUT OF
ERRORS OR OMISSIONS, NEGLIGENCE, ACCIDENT OR ANY OTHER CAUSE, FOR ANY LOSS OF DAMAGE, INCLUDING, WITHOUT LIMITATION, SPECIAL,
INCIDENTAL CONSEQUENTIAL, OR EXEMPLARY DAMAGES, ANY LIABILITY ON THE PART OF ENVIRONMENTAL DATA RESOURCES, INC, 1S STRICTLY
LIMITED TO A REFUND OF THE AMOUNT PAID FOR THIS REPORT, Purchaser accepis this Report "AS IS", Any analyses, estimates, ratings, environmental risk
levels or risk codes provided in this Report are provided for itlustrative purposes only, and are not intended to provide, nor should they be interpreted as providing
any facts regarding, or prediction or forecast of, any environmental risk for any properly. Only a Phase | Environmentat Site Assessment performed by an
environmental professional can provide information regarding the environmental risk for any property. Additionally, the information provided in this Report is not to be
vonstrued as legal advice.

Copyright 2011 by Environmental Data Resources, Inc. All rights reserved, Reproduction in any media or format, in whole or in part, of any report or map of
Environmental Data Resources, Inc., or ils affiliates, is prohibiled without prior writien permission.

EDR and its iogos (Including Sanborn and Sanbarn Map) are trademarks of Environmental Data Resources, Inc. of s affitates. All other trademarks ussd herein are
the property of their respective owners,
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TEXAS ENVIRONMENTAL RESEARCH

126 SCEPTRE DRIVE ~ TEL: (972) 772-4283
ROCKWALL, TEXAS 75032 FAX: (972) 7724283

75 YEAR ENVIRONMENTAL SEARCH

THE ATTACHED REPORT IS BEING PROVIDED TO APPLICANT SOLELY FOR. THE
PURPOSE OF FACILITATING LANDOWNER OR PURCHASE DEFENSES WHICH MAY
BE AVAILABLE UNDER THE LIABILITY ACT OF 1980, AS AMENDED. IT'IS
~PROVIDED FOR THE SOLE USE AND BENEFIT OF APPLICANT AND MAY NOT BE

USED OR RELIED UPON BY ANY OTHER PARTY FOR ANY REASON

NOTE: THIS SEARCH RHPRESENTS SURFACE CONVEYANCES ONLY.
TOTAL LIABILITY OF TEXAS ENVIRONMENTAL RESEARCH COMPANY
IS LIMITED TO THE AMOUNT PAID FOR THIS REPORT.

THIS REPORT WAS PREPARED F OR THE PURPO%E OF ASSISTING IN AN
: ENVIRONMENTAL HAZARD INSPECTION OF THE FOLLOWING DESCRIBED
PROPERTY. '
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LEGAL DESCRIPTION: PARCEL: 20-22-28-0000:00-015, SECTION 20, TOWNSHIP 22,

RANGE 28, 251 MAINE STREET, ORANGE COUNTY, OCOEE, FLORIDA,
CURRENT OWNER: ~MCCORMICK ROAD LLC.

DATE : NQVEMEE_R. 1, 2005
INSTRUMENT: WARRANTY DEED'

GRANTOR : OCOEE MAIN STREET LLC.
GRANTEE : MCCORMICK ROAD LLC.
VOL/PAGE :  $288/644 |

DATE '+ NOVEMBER 28, 2003
INSTRUMENT; WARRANTY DEED

'GRANTOR ; KATHRYN AMELIA ECKLES, ET AL
GRANTEE . OCOEE MAIN STREET LLC.

VOL/PAGE : 72183897

‘DAT_E,;V' . MAY 24, 1996

'INSTRUMENT:  DISTRIBUTION DEED

GRANTOR EDITH “‘ELIZQABE"IH‘; GIBSON, ESTATE
GRANTEE  : KATHRYN AMELIA ECKLES, ET AL
VOL/PAGE :  5085/1341 |

37117189 W
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. INSTRUMENT:
\GRANTOR

VOL/PAGE

DATE
INSTRUMENT:
GRANTOR
 GRANTEE

 VOL/PAGE

'DATE
‘QQQTRQEJENTE
: CFUQ@TCH{:::
GRANTEE
VOL/PAGE

DATE
INSTRUMENT:
GRANTOR
GRANTEE

VOL./PAGE

-.371(17“1-89

’\V&

© . MARCH 2, 1971

WARRANTY DEED
LENORA A ECKLES
EDITH ELIZABETH GIBSON ESTATE

397600

DECEMBER 31, 1964

WARRANTY DEED

JUDITH M. WARD AND LEQ WARD

LENORA A. ECKLES

1905367

OCTOBER 28, 1951

‘WARRANTY DEED

MICHAEL N. MARINO AND WIFE, SILVIA D, MARINO

JUDITH M. WARD AND LEO WARD

12 1174193

{JULY 8, 1945

- WARRANTY DEED

LINDA HUGHES MCNEESE

. MICHAEL N, MARINO AND WIFE, SILVIA D. MARINO

928147

@
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DATE © DECEMBER 19, 1936
INSTRUMENT: - WARRANTY DEED
'GRANTOR : THEODORE M. HUGHES
GRANTEE : LINDA HUGHES MCNEESE

VOL/PAGE : §72613

'EASEMENTS :  UTILITY EASEMENT,

:3‘1} 1 7189 (3)




ENVIRONMENTAL LIEN RESEARCH

| AFTER; COMFLETING AN jEaniQNMENTAL; LIEN SEARCH A
FINDING THAT NO ENVIRONMENTAL LIENS HAVE BEEN FILED
OF PUBLIC RECORD AND THAT 1T HAS BEEN DETERMINED THAT
THE PROPERTY RESEARCHED IN THIS REPORT COMPLIES WITH

ASTM E 1527-05-SEC. 8344 AND SECTION 6.2

THIS REPORT MEETS OR EXCEEDS AS.TM. E 1527:05.
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“ . DIVISION of 850 245 4250 ; askeh@doh.state.fl.us
¥ Environmental Health  Read Our Sitemap : Send Feedback

EH Home About Us Communities Radiation Water Sewage Programs Newsroom

e
& I

@Bureau of Community Environmental Health > raden > Irgbmap

DCA Radon Protection Map

For Large Building Construction

v wesiT ]
cdond T ——s . Nassau
J{p?fersdn - /"‘“‘t
' eon _;-‘Madisan kb i
m .: LffTaylor i qe :
l o z “ . \"\.\ aTayRIe

DCA Radon Protection Maps
for Large Buildings

Counties with areas where the addition | : oo
of radon resistant construction features T Alisoorough
are recommended to prevent radon P-r*rqll:y 3

problems. (More than 5% of new large L~
buildings are expected to have annual 1

average radon levels above the EPA action  siastn]
level in the identified areas.)

. Fewer than 5% of all new large buildings in
these counties are expected to have elevated
radon levels, so no additional radon resistant
construction techniques are recommended to
prevent radon problems.
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Federally Listed Species in Orange County, Florida | North Florida ESO Jacksonville

Page | of 3

North Florida Ecological Services Office

Southeast Region

Federally Listed Species in Orange County, Florida

This information is provided as a guide to project planning, and is not a subsfitute for site
~specific surveys, Such surveys may be needed to assess species’ presence or absence,
as well as the extent of project effects on listed species and/or designated critical habitat,

The following table fists those federally-isted species known to be present in the county.
Code Key: £ = Endangered, T = Threatened, CH = Criical Habitat Designated, C = Candidate *

'%igf:w”” Catogory | Species Common Name Specles Scientific Name Code
+ Progamsang | Mammals | None

Resources 1 Audubor's Crested Caracara Polyborus plancus audubini 1]
+ Partners for Fish == — e e
and Wildlite Everglade Snail Kie Rostrhamus sociabilis plumbeus ¢ |
.gggitgl PO | g Florida Scrub-jay | Aphslocoma coeruluscens 7]
Conservation Wood Stork [ Myereamericna E
P — —e ———

'Fe%gallv-listed |l Red-cockaded Woodpecker Picoitles borealis E
Slgepdies in Flsh——“- None ‘

Florida : — .

+ Sludents & Reples Sand Skink _ __ Neosepsreyno!di: il
%ﬁ%@{‘%@s‘t : Eastem Indigo Snake Dymarchon corais couper T
+ Related Sites 0 e

Inferes! Amphibians Stiped Newt Notophthalmus perstriatus C

+ Key Noth Mollusks None _
Florida Species | Crustaceans None

+ Bald Eagle - TR

+ Floida Maraee Brtton's Beargrass _ Noling britoniana E
» Eastern Indigo P Florida Bonamia Bonamia grandifiora T
_S_Q@_k_@ d | Qerih | 1mine | | rinfrnie aridnnim [ el

hitp://www.fiws. govinorthflorida/CountyList Orange. him

1291011
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Fdealy Lied Seis i O oy, i Noct ot BS0 ksl Page of3

 Slutes s | rogleniote | ]
-+ Whotping Crane o] e
-Wood St ko | Papery Whitluw-wort Parcnych:a charfacea Nyach:aputvinata T

o | L SCbeWl‘d Bﬂ‘«‘kwhea Enoganum Iong ol v, gaphellm | 7|
Information \ : : o—

. Lm r:neg:sF :fhmg b Home bSpgmeS Nord h Flonda Countv i' §g__,es Sou t Flonda Goumv b Snecies Pa nhandle Counﬂ

Pernis Foralistof Sate spemes by mun y lse the Florida Nat furd Areas lnven orys Tracking Usts al
‘ Mﬁd@w@ﬂ& ht }!www elorgrackingstofm |

Wi
- Widife Law
Viglations

X  *Candeae pegies feceive o st fory pmtec on under the ESA. The FWS encourages ooperalive.
+ Other USFWS - congervation eforts forhese sacies becase ey e, b efon, speces et may et e polecion
Resources  ynderhe ESh. |
v Senice Office
Finder — NOTE: Bald eagles were removed fmm the endangered speies hst i June 2007 because her poputatxans
' Qﬁcﬁﬁﬁw tacovered sufﬁmenﬂy Howgver, fhe pmtec ions under e Bald ang Golden Eagle Act {Eagle Act) continueto
+ Soueest  apoly Please seete eagle informetion on our Lanowne Toulspage orour natonel websie at

BEM&@_, htto:l baldea letm for information regarding new permit requirements under the
» Federal Register EagIeAct |
 Nofices

+ Regional Fte-
Year Reviews

:For Sta e hsted spemes de’taﬂs [lease g m hito: myfwc com 1mnemedsnemes I

Vsna:aa Mtv

Send comments on aur weh sie or general questions o North Fioride offics
IFyou need special ass:s ance pfease contact the Pub gAffafrs Offce

Lo updt: dne 20,201

v s gos oo ot Oragi

1090011
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Map Direct Page 1 of 1

ﬂ Map Direct: Water Data Central homa page Florida Department of Environmental Protection

o (T \ N n
0 1&1 Imagery Options ... \ .,

|~ Data Layers ..

- Air Quality & SAQS
HH Coastal Parmits & CCOL

it Grids & Aeral Flight Dates

3

i< Habitats & FWC,FWR]

?—g Land Preserves & DSLFNAI

Land Use & Soils

Mining & Mingrals

| Pormitting & ERP PACOMET

Political Areas & Cities

Roads & Infrastucture

Geology & FAVAFGS

Wasts & CHAZ WACS,STCM
aste Cloanup

Waterbodles & NHD

Water Quality & TMDL,GWIS

Water Regulation &
WAFRUIC
SWAPP Areas
Undoraround Injection
Control Monitoring Walls
Background Wells from
WS

HRS Private Wells from
WS

VISA Wells from WMS
NPDES Stormwater
Faclli vitle

Wastewater Faciities from | . |

AALALD LD,

A" Hide Toolbar *44

Search
Results
_——

KD

D

SAZZ AvE

2 CHl

-

+*

|

(DE

1 llap Diréct (vo.490727) | Gateway | e!p | Disclaimer | Contagt Us | Print to PDF AAR Show Toolbar 41"

hety://ca.dep.state.fLus/mapdirectfoous=waterdatacentral 71011
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APPENDIX D

Environmental Database Information
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_i Mccormick Road
1 251 Maine Street
Ocoee, FL 34761

Inquiry Number; 3137130.1s
July 29, 2011

" The EDR Radius Map™ Report

440 Wheelers Farms Road
® Mnfogd, m{; 86%%1 0050
: Toll Free: 800.352.
EDR Environmental Data Resources Inc www.edrnet com

FORM-NULL~JUR

214



SECTION PAGE
Executive Summary. . .. e ES1
Overview Map. - . . e e 2
Detail Map. . e e e e e m e m e ———m———————————— 3
Map Findings Summary. __ _ _ . e 4
Map Findings. . . e 7
Orphan SUMMANY. _ _ e ——————— 223
Government Records Searched/Data Currency Tracking. . - _ ... . ... _. GR~1
GEOCHECK ADDENDUM

GeoCheck - Not Requested

Thank you for your business.
Please contact EDR at 1-800-352-0050
with any questions or comments.

Disclaimer - Copyright and Trademark Notice

This Report contains certain information obtained from a variety of public and other sources reasonably available to Environmental Data
Resources, Inc. it cannot be concluded from this Regort that coverage information for the target and surrounding proEpenies does not exist from
other sources. NO WARRANTY EXPRESSED OR IMPLIED, IS MADE WHATSOEVER IN CONNECTION WITH THIS REPORT. ENVIRONMENTAL

DATA RESOURCES, INC. SPECIFICALLY DISCLAIMS THE MAKING OF ANY SUCH WARRANTIES, INCLUDING WITHOUT LIMITATION,
MERCHANTARBILITY OR FITNESS FOR A PARTICULAR USE OR PURPOSE. ALL RISK IS ASSUMED BY THE USER. IN NO EVENT SHALL
ENVIRONMENTAL DATA RESOURCES, INC. BE LIABLE TO ANYONE, WHETHER ARISING OUT OF ERRORS OR OMISSIONS, NEGLIGENCE,

ACCIDENT OR ANY OTHER CAUSE, FOR ANY LOSS OF DAMAGE, INCLUDING, WITHOUT LIMITATION, SPECIAL, INCIDENTAL,

CONSEQUENTIAL, OR EXEMPLARY DAMAGES. ANY LIABILITY ON THE PART OF ENVIRONMENTAL DATA RESOURCES, INC. IS STRICTLY

LIMITED TO A REFUND OF THE AMOUNT PAID FQR THIS REPORT. Purchaser accepts this Report "AS IS". Any analyses, estimates, ratings,
environmental risk levels or risk codes provided in this Report are provided for illustrative purposes only, and are not intended to provide, nor
should they be interpreted as providing any facts regarding, or prediction or forecast of, any environmental risk for any property. Only a Phase |
Environmental Site Assessment performed by an environmental professional can provide information regarding the environmental risk for any
property, Additionally, the information provided in this Report is not o be construed as legal advice,

Copyright 2011 by Environmental Data Resources, Inc. All rights reserved. Reproduction in any media or format, in whole
or in part, of any report or map of Environmental Data Resources, Inc., or its affiliates, is prohibited without prior written permission.

EDR and its logos (including Sanborn and Sanborn Map) are trademarks of Environmental Data Resources, [nc. or its affiliates. All other
trademarks used herein are the property of their respective owners.

TC3137130.1s Page 1
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A search of available environmental records was conducted by Environmental Data Resources, Inc (EDR).
The report was designed to assist parties seeking to meet the search requirements of EPA’s Standards
and Practices for All Appropriate Inquiries (40 CFR Part 312), the ASTM Standard Practice for
Environmental Site Assessments (E 1527-05) or custom requirements developed for the evaluation of
environmental risk associated with a parcel of real estate.

TARGET PROPERTY INFORMATION

ADDRESS
251 MAINE STREET
OCOEE, FL 34761
COORDINATES
Latitude (North): 28.655600 - 28° 33’ 20.2”
Longitude (West):. 81.538200 - 81° 32" 17.5”
Universal Tranverse Mercator: Zone 17
UTM X (Meters): 447355.3
UTM Y (Meters): 3158695.8
Elevation: 123 ft. above sea level

USGS TOPOGRAPHIC MAP ASSOCIATED WITH TARGET PROPERTY

Target Property Map: 28081-E5 WINTER GARDEN, FL
Most Recent Revision: 1984

TARGET PROPERTY SEARCH RESULTS

The target property was not listed in any of the databases searched by EDR.

DATABASES WITH NO MAPPED SITES

No mapped sites were found in EDR’s search of available ("reasonably ascertainable ") government
records either on the target property or within the search radius around the target property for the
following databases:

STANDARD ENVIRONMENTAL RECORDS

Federal NPL site list

1 o B, National Priority List

Proposed NPL.._. ... ... Proposed National Priority List Sites
NPLLIENS. .o Federal Superfund Liens

Federal Delisted NPL site list
Delisted NPL. oo eeeeemn e National Priority List Deletions

TC3137130.1s EXECUTIVE SUMMARY 1
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Federal CERCLIS list
CERCLIS. ..o Comprehensive Environmental Response, Compensation, and Liability Information System
FEDERAL FACILITY....___... Federal Facility Site Information listing

Federal CERCLIS NFRAP site List
CERC-NFRAP. .. CERCLIS No Further Remedial Action Planned

Federal RCRA CORRACTS facilities list
CORRACTS. .t e Corrective Action Report

Federal RCRA non-CORRACTS TSD facilities list
RCRA-TSDF. .. ..o RCRA - Treatment, Storage and Disposal

Federal RCRA generators list
RCRA-LQG. ... .coeeimeccacns RCRA - Large Quantity Generators

Federal institutional controls / engineering controls registries

US ENG CONTROLS.......... Engineering Controls Sites List

US INST CONTROL........... Sites with Institutional Controls

Federal ERNS list

ERNS. oo Emergency Response Notification System

State- and tribal - equivalent CERCLIS
SHWS. e Florida's State-Funded Action Sites

State and tribal leaking storage tank lists
INDIAN LUST. . e Leaking Underground Storage Tanks on Indian Land

State and tribal registered storage tank lists

INDIANUST. .. Underground Storage Tanks on Indian Land
FF TANKS. ... e Federal Facilities Listing
FEMAUST oo Underground Storage Tank Listing

State and tribal institutional control / engineering control registries

ENG CONTROLS.._......... Institutional Controls Registry
INST CONTROL. ... Institutional Controls Registry

State and tribal voluntary cleanup sites

VCP- e Voluntary Cleanup Sites
INDIANVCP. .., Voluntary Cleanup Priority Listing

State and tribal Brownfiolds sites

BROWNFIELDS. .. Brownfield Areas

TC3137130.1s EXECUTIVE SUMMARY 2
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ADDITIONAL ENVIRONMENTAL RECORDS

Local Brownfield lists
US BROWNFIELDS.......... A Listing of Brownfields Sites

Local Lists of Landfill / Solid Waste Disposal Sites

OD e Open Dump Inventory

DEBRISREGION @........... Torres Martinez Reservation lllegal Dump Site Locations
SWRCY. e e Recycling Centers

INDIAN ODI. .. Report on the Status of Open Dumps on Indian Lands

Local Lists of Hazardous waste / Contaminated Sites

US CDL e Clandestine Drug Labs

FlOIeS, wae e e e eceiaen Sites List

USHISTCDL . ... National Clandestine Laboratory Register
Local Land Records

LIENS 2 e CERCLA Lien Information

LUCIS. ¢ e Land Use Control Information System

Records of Emergency Release Reports
HMIRS. e Hazardous Materials Information Reporting System

Other Ascertainable Records

DOTOPS. .o Incident and Accident Data

(D10 ] 5 I, Department of Defense Sites

FUDS. . Formerly Used Defense Sites

CONSENT. .o Superfund (CERCLA) Consent Decrees

ROD. . e e e Records Of Decision

UMTRA e, Uranium Mill Tailings Sites

MINES. e Mines Master Index File

TRIS e Toxic Chemical Release Inventory System

TSCA. el Toxic Substances Control Act

FTTS. e FIFRAJ TSCA Tracking System - FIFRA (Federal Insecticide, Fungicide, & Rodenticide
. Act)/TSCA (Toxic Substances Control Act)

HISTFTTS. e FIFRA/TSCA Tracking System Administrative Case Listing

[0 Integrated Compliance Information System

PADS. e e e PCB Activity Database System

MLTS. e Material Licensing Tracking System

RADINFO_ e Radiation Information Database

RAATS e RCRA Administrative Action Tracking System

U 1 & Underground Injection Wells Database Listing

DRYCLEANERS. ...__.__..... Drycleaning Facilities

F1L Cattle Dip. Vats...ccca-..-. Cattle Dipping Vats

INDIAN RESERWV.......o..... Indian Reservations

SCRD DRYCLEANERS....... State Coalition for Remediation of Drycleaners Listing

PCB TRANSFORMER........ PCB Transformer Registration Database

TC3137130.1s EXECUTIVE SUMMARY 3
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QT

SURROUNDING SITES: SEARCH RESULTS

COALASHEPA.......neeen-. Coal Combustion Residues Surface Impoundments List
COALASHDOE. ... Sleam-Electric Plan Operation Data

EDR PROPRIETARY RECORDS

EDR Proprietary Records

Manufactured Gas Plants. ... EDR Proprietary Manufactured Gas Plants
EDR Historical Auto Stations.. EDR Proprietary Historic Gas Stations
EDR Historical Cleaners........ EDR Proprietary Historic Dry Cleaners

TC3137130.1s EXECUTIVE SUMMARY 4
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ERIC KREBILL, r.c.
SENIOR GEOLOGIST

PROFESSIONAL EXPERIENCE

Mr. Krebill is a Senior Ge ologist and Manager of Terracon’s environmental
group lo catedin O rlando, Flo rida. He is responsible fo r project
management, quality assuran ce, pe rsonnel supe rvision andt echnical
review. He has over 20 years of experience in the environmental consulting
field, and has managed groups of personnel, a branch office and a variety
of proje cts. His exp erience incl udes regul atory complia nce audits,
geological and hydro geological evalu ations, du e diligen ce, ha zardous
waste chara cterization and di sposal, conta mination a ssessments a nd
remediation, solid waste permitting, water resources permitting, and expert
witness.

PROJECT EXPERIENCE

« Due Diligence
Performed and supervised hundreds of due diligence evaluations for real
estate property. Asse ssments i ncluded tran saction screening, Phase |
and 1] ESAs and compliance audits.

Lake Monitoring

Florida LAKEWATCH Program volunteer collecting monthly lake samples
for analysis of nitrogen, phosphorous, chlorophyll/algae and water clarity
with goals to:

Monitor process of natural enrichment of the aquatic ecosystem;

Monitor trop hic ranges associated withthe lev elofn utrients a nd
biological a ctivity to evaluate and mi  tigate a pref erable bala nce to
support aquatic plants, fish, lake bottom and recreation; and

Provide a long-term record for data comparison to identify either naturally
occurring or induce d ch anges, thus providing e arly identification of
alarming situations and clues to cause and effect. These data a re also
useful for evaluation of future water quality discharges into a water body
and to obtain funding for restoration or preservation.

Compliance Audits
Conducted v arious fa cility audit s to evaluate fa cility com pliance with
federal, state, and lo cal environmental reg ulations pertaining to facility
operations including air, groundwater, storm water and industrial permits;
petroleum storage sy stems; and ha zardous substance/waste and solid
waste management.

Contamination Assessments

Managed co ntamination asse ssments at hund reds of petrole uman d
solvent sites. The inve stigations were performed to delineate the extent
of impacts, and typically i ncluded soil borings to o bserve soil types and
perform field screening for indications of contaminants; soil sampling for
laboratory analyses; and installation of monitor wells for groundwater flow
measurements, groundwater quality sampling, and aquifer characteristics
testing.

» Remediation
Developed a nd impleme nted pilot tests to evaluate effectivene  ss of
various rem edial m ethods, in cluding bio remediation, bio sparge,

2/06

EDUCATION

Bachelor of Science, Geology,
1984, Northern Arizona
University

REGISTRATIONS

Professional Geologist: Florida

CERTIFICATIONS

40CFR Part 312.10(b)
Environmental Professional

QOSHA 1910.120 Hazmat
Supervisor

FDEP Certified-Stormwater
Erosion and Sedimentation
Control Inspector

Red Cross First Aid CPR/AED

AFFILIATIONS
Florida LAKEWATCH
Florida Brownfields Association

Florida Association of
Environmental Professionals

WORK HISTORY

Terracon, Senior Geologist, 2004-
present

Universal Engineering Sciences,
Senior Geologist, 1995-2004

Applied Earth Sciences, Field
Technician, Project Manager,
Senior Geologist, Office
Manager, 1986-1995

Seis Pros Data Processing,
Seismic Data Processing
Analyst 1984-1986
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airsparge, va por extra ction, and pum p and freat. Prepared numerous
remedial a ction plan s, and ma naged con struction implem entation,
maintenance and monitoring and site rehabilitation.

« Environmental Pemmitting
Prepared water use and solid waste permit applications and storm water
permits. The applications generally included geologic and hydrogeologic
evaluations, construction and operations plans, water conservation plans,
implementation schedules and monitoring plans.
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LAURA SEBASTIAN
ENVIRONMENTAL SCIENTIST

PROFESSIONAL EXPERIENCE

Mrs. Sebastian has six years of environmental consulting experience
and over ten years of experience working for the Florida Fish and
Wildlife Conservation Commission (FWC). Her consuiting experience
has including performing Phase | and Phase [l environmental site
assessments (ESAs), overseeing underground storage tank removal
activities, groundwater remediation efforts, and asbestos sampling. Her
experience with FWC consisted of field research and monitoring of
commercial and recreational fisheries of the Florida East Coast,
identifying various species of fish, and perform biological sampling that
included tissue and hard part collections; and coordinated all east coast
field laboratory sampling collections.

PROJECT EXPERIENCE

¢ Erickson Parcel - Qviedo, Florida
Served as Project Manager for a Phase | Environmental Site
Assessment on vacant, cleared land improved with a retention pond.

« Maitland Boulevard Extension ~ Maitland, Florida
Served as Project Manager on several parcels on behalf of Orlando-
Orange County Expressway Authority to provide a Contamination
Screening Evaluation Report in accordance with Chapter 22 of the
Florida Department of Transportation Project Development and
Environmental PD&E guidelines.

» Tank Closure Assessment Report — Indialantic, Florida
Served as Project Manager for the removal and closure assessment
of three 10,000 gallon unleaded fuel USTs, associated dispensers,
one 1,000 gallon used oil UST, and three in-ground hydraulic lifts at a
former Chevron gasoline station. Performed closure assessment
activities such as soil screening, soil sampling, and groundwater
sampling to evaluate potential petroleum impacts to the site.

Source Removal Report — indialantic, Florida

Conducted source removal at a farmer Chevron gasoline station. The
intent of the source removal activities was to lower concentrations of
petroleum hydrocarbons identified in soil and groundwater samples
during removal of petroleum underground storage tanks and the
associated fuel distribution system.

Pembroke Landings — Pembroke Pines, Florida

Conducted Phase | ESA on 16.5 acres of land improved with 12, two
and three story apartment buildings containing 300 units with flat
roofs, 558 parking spaces, 57 detached garages in 5 buildings and 30
storage units. Limited Radon, Limited Lead in Drinking Water and
Limited Asbestos Sampling tests were also completed.

Proposed Aldi Grocery — Rockledge, Florida

Conducted an asbestos survey of an approximately 50,000 square
foot vacant building planned for renovations. The intent of the survey
was to evaluate the potential of asbestos containing materials which
may be disturbed during renovations. Ninety-six samples were
collected from 25 homogeneous areas.

EDUCATION

Bachelor of Science, Marine Biology,
Florida Institute of Technology, May
1994

CERTIFICATIONS
AHERA Asbestos Inspector
40 Hour Hazwoper

WORK HISTORY

Terracon Consultants, Inc., Orlando,
Florida, Environmental Scientist, July
2005-present

Florida Fish and Wildlife Conservation
Commission (FWC), Melbourne,
Florida, Biological Scientist,
December 1998-July 2005

Florida Fish and Wildlife Conservation
Commission (FWC), Melbourne,
Florida, Research Staff, July 1995-
December 1998
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News: Top Stories
Health Central’s 25-year CEO, Richard Irwin, retires this week

Compiled by Times staff

Health Central was known as West Orange Memorial Hospital in 1987 when a young Richard Irwin with a
still-visible skiff of hair and wide-rimmed glasses arrived to take the reins of the 35-year-old facility on North
Dillard Street in Winter Garden.

He had already served 10 years as president and CEO of DeSoto Memorial Hospital in Arcadia when he
relocated to West Orange County with his wife, Deanne, and three small children.

Irwin recalled that when he arrived, the hospital was not the high-tech metropolitan facility he oversees today.
In fact, it was a long way from it.

“We were a rural facility with no significant technology, not even a CT scan,” Irwin told The West Orange
Times in 2003.

Central Florida and West Orange County were attracting newcomers looking for jobs and new homes in the
year-round sunshine while tourists were discovering the area’s world-class resorts. Houses were replacing orange
trees across the county. A series of winter freezes in the 1980s devastated citrus groves — increasing the incentive
for residential development.

Health care would have to keep pace, and Irwin had a vision.

“Richard had an infectious vision for our community, and because of it, delivered a health care system that
grew from a small county hospital to a well-respected, high-tech community hospital,” said Stina D’Uva, president
of the West Orange Chamber of Commerce.

In 1991, under Irwin’s leadership, the hospital’s board of trustees had decided to move the hospital to its
current location on West Colonial Drive in Ocoee.

They selected nationally known architect Jonathan Bailey to design the new facility.

“We set out to change the image of our facility,” Irwin said. “We wanted to build something architecturally
unique in order to communicate that we had modern technology and tools to provide healthcare.”

When Health Central opened in 1993, the sharply angled, six-story contemporary design with its signature red
element combined a 141-bed acute-care hospital with physician suites, health services and related retail shops.
Shortly after its debut, the new facility was featured on the cover of Modern Hospital magazine.

“We now have a visible health care facility with the critical size necessary to provide the services the
community demands in a quality institution,” said Dr. John Cappleman, Health Central’s chief of staff from 1993-97
and a current board trustee.

“West Orange hospital was a fine little hospital and did a very good job despite it limitations, primarily size.
When Richard arrived, we were literally without a dime in the bank, unable to make payroll and, astonishingly, had
a building program ready to break ground. It took a lot of courage to stop that building, solidify the finances and
convince the conservative community and more conservative medical staff to move five miles away. It was ot easy,
but, through the power of persistence, we stand here today. Our community is vastly richer becanse of [Richard’s]
legacy of leadership,” Cappleman said.

Ocoee Mayor Scott Vandergrift told the Times, Health Central’s relocation to Ocoee has been a boon for West
Orange residents.

“With the expansion of the hospital from what it was in Winter Garden, Health Central has increased in size
10-fold and is continuing to grow in services to benefit all West Orange County and surrounding areas,” said
Vandergrift. “The growth of the medical community within the hospital area has provided our citizens with services
and specialists that once could be found only in [downtown] Orlando.”

The hospital’s growth and expansion provided for the addition of programs, such as the Women’s Center,
cardiology department, cath Jab and more on-site testing, said Chamber President D’Uva, giving residents a short
drive for the tests and procedures they require. More doctors and more sub-specialties are all housed in an all-
inclusive medical facility.

Year after year, health care has and continues to change significantly.

“The marvels of technology have brought amazing changes to the quality of health care and speed at which
diagnosis and treatment can be delivered to patients,” said Irwin.
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“For example, 25 years ago when a patient had an abdominal issue, an invasive exploratory surgery would be
performed, requiring a seven to 10-day hospital stay with a substantial amount of recovery time. Today, we can use
a CT scan to accomplish the same task in just minutes with no recovery necessary. It is truly amazing.”

“Over the past years, we have seen health care change dramatically and swiftly with all of the advancements in
technology,” said Gary Bruhn, mayor of Windermere. “Health Central stayed abreast of the technologies, and, as a
result, we had doctors and specialists who wanted to be a part of Health Central and these leading-edge
breakthroughs.

“The quality of life has been improved by having a facility like Health Central in our midst, and, quite frankly, the
growth of West Orange has been magnified by Health Central. Businesses and residents take comfort knowing that
in an emergency situation, a first-class health facility is just minutes away. As CEO, Mr. Irwin has been at the helm
for over a generation, overseeing its transformation, embracing new technologies and also ensuring that Health
Central is a good community partner. He is to be applauded for where he has taken this facility.”

The hospital now operates a 171-bed, acute-care hospital in a 440,000-square-foot facility. It also houses 60
physician offices, a 34-bed emergency department and seven operating rooms. A Wound Healing and Hyperbaric
Medicine Center and Outpatient Surgery Center are Jocated in the adjacent parking lot. The hospital has 1,700
employees and a medical staff of 500 physicians.

The 122-acre main campus is larger than either Florida Hospital at Princeton and Alden streets or Orlando Health on
Orange Avenue, both in Orlando, and is strategically located near entrances to the 408 Expressway, State Road 429
and the Florida Tumnpike.

“We have been blessed with three interstate systems, which allow for incredible expansion and the ability to move
patients and supplies more efficiently,” said Irwin.

The hospital has a Code STEMI program in place to provide the fastest, most advanced care for patients with
symptoms of ST-Elevation Myocardial Infarction. In 2010, it was recognized as a primary stroke receiving center
and recently unveiled its new digital mammography system.

Health Central also owns and operates Health Central Park in Winter Garden, a 228-bed, long-term care and
rehabilitation center; Express Care, an urgent-care walk-in center; a physician’s practice on State Road 535; the site
of the Health Alliance in Winter Garden; and 80 acres in Horizon West for future expansion.

For 45 years, until June 2011, Health Central also provided emergency response and ambulance services o the West
Orange community with a fleet of 13 ambulances serving an area with a 210-miles radius.

The hospital bas an active group of volunteers, the West Orange Auxiliary, and several members have donated more
than 7,000 hours of volunteer service.

Irwin also has made a strong commitment to community service. He has been a Rotarian since 1975 and is the past
president of the Rotary Club of Windermere. He was elected and served two terms on the Windermere Town
Council. He was the president of the West Orange Chamber of Commerce in 1998 and chaired its Committee of One
Hundred and One in 1999.

In 2011, the Orlando Business Journal named him Most Influential Business Man in Central Florida Healthcare. He
is a Fellow in the American College of Healthcare Executives, has served two terms as its Regent for Eastern
Florida, has served on the Metro Governing Council Board of the American Hospital Association and presently
serves on the Regional Policy Board of the AHA.

He was a board member of Shepherd’s Hope and one of the initial group who assisted the Rev. Bill Barnes in
creating his dream to open clinics for the under- and uninsured.

“Richard was the original medical administrator and the first healthcare leader to step to the plate and support
Shepherd’s Hope’s mission and expansion. With his understanding of Shepherd’s Hope's mission, he was one of the
leaders in the founding and creation of the Health Alliance Family Care Center,” said Stina D’Uva.

He assisted in raising $45 million for the 23,000-square-foot health clinic that opened in 2002 to help the under-
insured population in West Orange County.

“Not only did Ricbard understand the need for quality health care for the uninsured and the underinsured, [he)
understood the community’s need to bring health care to the children of families in need at our public schools. This
understanding evolved into the School Nurse Program.”

The Health Central Foundation was established in 1981 and has helped to fund capital projects at the hospital, as
well as community programs. During the 2008-09 school year, the foundation’s School Nurse Program provided
registered nurses in 22 local public schools.
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Irwin’s retirement will coincide with the hospital’s sale to Orlando Health, which will also close later this week.
“Richard Irwin and the Health Central board are to be applauded for their foresight in moving from a small city
hospital to an areawide giant of a medical facility,” said Ocoee Mayor Vandergrift.

“The transition from Health Central to combine with Orlando Health should further bolster what is already
considered in some quarters as quality health care for the patients to bigger and better services. M.D. Anderson
[cancer center] is coming by mid-summer, as I understand it. This will be a huge benefit to our citizens.”

“The timing and sale of Health Central to Orlando Health and the way it was done will likely be the launching point
for the next major growth in health care services for the residents of West Orange County,” said Irwin.

“The timing was perfect to enter into a relationship that will mean more opportunity for Health Central to grow and
serve.”

When the Times asked Irwin about his personal plans for retirement, he responded, “Have I told you about my
grandchildren?”

As Irwin leaves Health Central with a bright future on its borizon, his continued vision and planning has given West
Orange County a lasting legacy that will provide quality health care for the current residents, their children,
grandchildren and many more generations to come.
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APPENDIX K - APARTMENT REPORT FOR OCOEE/WINDERMERE
MARKET AREA- NAI REALVEST
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Ocoee and Southwest Orange
County Apartment and Office
Market Overview

Ml Realvest'

Commercial Real Estate Services, Worldwide.
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Ocoee and Southwest Orange County Apartment and Office Market Overview

Introduction

This report analyzes recent trends in the Orlando area rental apartment and office markets, with
focus in the Ocoee and West Orange county sub-markets. Key data analyzed includes inventory,
occupancy rates, lease rates and construction trends. Data presented in this report was revised
from the previous report dated June 27, 2012. Changes in the marketplace since June 2012
have not been significant. As a result, the conclusions as previously presented are unchanged.

Conclusions

M Realvest
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Ocoee and Southwest Orange County Apartment and Office Market Overview

M Realvest'
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Ocoee and Southwest Orange County Apartment and Office Market Overview

MIRealvest’
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Ocoee and Southwest Orange County Apartment and Office Market Overview

- MIRealvest’
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Ocoee and Southwest Orange County Apartment and Office Market Overview

NAlRealvest’
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Ocoee and Southwest Orange County Apartment and Office Market Overview

M Realvest’
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Ocoee and Southwest Orange County Apartment and Office Market Overview

NAlRealvest’
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OCOEE-WINTER GARDEN PROFESSIONAL OFFICE MARKET TRENDS

M Realvest
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Ocoee and Southwest Orange County Apartment and Office Market OQverview

Ml Realvest’
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MIRealvest’

Commercial Real Estate Services, Worldwide.

nairealvest.com

tel 407 875 9989
fax 407 875 3137

2200 Lucian Way, Suite 350
Maitland FL 32761-7019
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AMERICA'S FASTEST- AND SLOWEST-GROWING CITIES

Thank you for sharing New geography content.
by Joel Kotkin 03/19/2013
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Major Metropolitan Areas (Over 1,000,000) Population
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Analysis by Wendell Cox, Demographia
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Joel Kotkin is executive editor of NewGeography.com and a distinguished presidential fellow in
urban futures at Chapman University, and a member of the editorial board of the Orange County
Register. He is author of The City: A Global History and The Next Hundred Million: America in
2050. His most recent study, The Rise of Postfamilialism, has been widely discussed and distributed
internationally. He lives in Los Angeles, CA.

This piece originally appeared at Forbes.com.
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APPENDIX L- LETTERS OF INTENT — HOTEL/RESTAURANT
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(04

ELEGANTE BISTRO

TURKISH CUISINE
OFFICE: 9901 Hawaiian Ct
Orlando, Florida 32819
407 352 4099

March 6, 2013

Mr, David Townsend

President

City Center West Orange

5300 Isleworth Country Club Drive
Windermere, Florida 34786

Re: LEASE SPACE FOR RESTAURANTS

Dear David:
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Page Two (2)
(R)) LETTER OF INTENT
: March 6, 2013
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Page Three (3)
LETTER OF INTENT
March 6, 2013

(o)
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BEACON HILL GROUP

MUCHOS TEQUILA AND TACOS
101 S. EOLA
Orlando, Florida 32801
www.muchotepuilaandtacos.com

March 6, 2013

Mr. David Townsend

President

City Center West Orange

5300 Isleworth Country Club Drive
Windermere, Florida 34786

Re: LEASE SPACE FOR RESTAURANTS

Dear David:
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Page Two (2)
LETTER OF INTENT
March 6, 2013
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Page Three (3)
LETTER OF INTENT
March 6, 2013
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PAT CASEY ASSOCIATES

SAM SNEADS TAVERNS
PO Box 765
Windermere, Florida 34786
www.samsneadstavern.com
pat_casey@mindspring.com
Tel. 407 622 8300
Cell 407 808 1754

May 2, 2012

Mr. David Townsend

President

Park Developmnet Corporation
1768 Park Center Drive
Orlando, Florida 32835

Re:  LEASE SPACE FOR RESTAURANTS

Dear David:
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Page Two (2)
LETTER OF INTENT
May 2, 2012
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Page Three (3)
LETTER OF INTENT
May 2, 2012
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APPENDIX M - DRAFT CONDO DOCS/RESERVATION AGREEMENTS- CURRENTLY IN REVIEW AND
SUBJECT TO CHANGE
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This instrument prepared by:

Jennifer Bales Drake, Esq.
Becker & Poliakoff, P.A.
One East Broward Boulevard
Suite 1800

Fort Lauderdale, FL 33301

(b))

for (erk of Conrt)
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INTRODUCTION

Working together from common goals regarding the desired future of the CRA, community and City
leaders provided input to develop a Vision Statement articulating their objectives for the successful
development of the CRA and the planning principles that would help achieve it:

Creating a future for the Ocoee CRA that will include censers of vibrans, urban, mixed use development
that ensure enbanced pedestrian and automobile conmectivity, flexible land uses, a diverse economic base, a
mix of housing types, a shared responsibility of infrastructure financing, open space as a public amenity, and
enhanced image and development form.
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CRA FRAMEWORK PLAN

The Framework Plan represents the graphical translation of the shared vision and planning principles
for the CRA, as determined through the collaborative public process and technical assessment. The
Plan contains three key components of community design: Transportation, Open Space, and Land
Use. These three components are specifically designed to:

+  Function as an illustrarive guide with which the City can evaluate future site development/
redevelopment applications for consistency with the long-term vision; and
*  Provide an opportunity for the area to evolve into a walkable, mixed-use urban place over time.

These components form an illustrative roadmap for the future development of the CRA which is flexible
in both implementation and time. At the same time, the Framework Plan also provides for long-term
consistency in the vision by guiding the City and developers in the development and redevelopment
application process. The Framework Plan is envisioned to be a flexible “road map” with options to
achieving the vision over the long-term. :
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Existing Street Network

A critical consideration for the success of the CRA is a better-connected street network., The CRA's
development form and internal road netwotk is defined by its two arterial roadways: State Road 50
and Old Winter Garden Road. State Road 50 traverses the CRA from east to west and divides the
area into two halves, while Old Winter Garden Road enters the CRA to the east and terminates at
Maguite Road. The only major notth-south connector through the CRA is Maguire Road which
runs all the way from Apopka to Windetmere. Though not a regionally important roadway, Bluford
Avenue connects Ocoee’s historic downtown to SR 50 through the CRA. Overall, the CRA lacks
a secondary tier roadway system to facilicate connectivity; the secondary roads that do exist do not
form any kind of regular block pattern. This current system of roads has resulted in a disjointed,
unconnected development pattern and an environment that is not conducive to pedestrian activity.

Potential Street Network
The recommendations of the Framework Plan include a network of new Primary Stzeets and Secondary
Streets, extending connections of existing streets and adding new blocks of streets to fill in gaps. This

Existing Street Network M W CRA Boundary

finer grain of streets reduces walking distances and improves connectivity and access to businesses and
residences. These new connections, focused in the three CRA Targer Areas, will create a significantly
improved road network that creates an urban block pattern. In addition to the improved access, the
improved road network will result in less congestion at major intersections along State Road 50. Also,
more conrectivity will support new mixed-use districts which thrive on accessibility. Major future
connections within the CRA that are recommended include:

*  An extension of Old Winter Garden Road across Maguire Road, to Marshall Farms Road.

¢ An east/west connection between Maguire Road-Bluford Avenue to Blackwood Avenue.

*  One indirect connection between SR 50 and Old Wincer Garden Road at Hempel Avenue.

* Turnpike/Tomyn Road connection.

g Sermndary Streets
Fmr seeohdiry strests 1o ﬁimﬁc

Successful streets contain
successful pedestrian spaces.

On-street parking on both
sides of the street aflow for
quick access to retail stores
and help define the pedestrian
spaces.

"kmumgcdoncmst

rmgt ﬁam 025 ﬁm

von“:c . P o

,;ﬁdaqmwmmm  Steet tieet on mdznmlstfém
, plamd!n tx:eIawm ‘ o
+ -Streer neeson wmm"emal stteem atc kS
o uswllyin plangess;
& Pedestrlan zones ymvidgd on hmh sidts
of the streery .
. * Pedestrian zones on mmmerml steers
Curb extensions shen Dedicatedile lanes should be fio Jess than Ié feets
pedestrian crossing lengths are essential to creating a ¢ Pedestrian Zomes on resxdentia{ streets
and alert drivers to pedestrian  |multi-modal transportation should Y na Tess them 11 féet* :md
20n€s. network. * Bieyele lancs should be incorpotated,
CRA Target Areas City of Ocoee 17 B
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5

I Environmental Conditions

m Floodplains

s 1-Foot Contours
MR CRA Boundary

Water features can be enhanced to support redevelopment
activities.

Walkways and small plazas can tumn a regular stormwater pond
into an amenity.

Existing Natural Feature

Environmental features within the CRA have been impacted by previous development and by the
cutrent transportation system. Sensitive areas are limited to a small, connected wetland and floodplain
system along the northern boundary of the CRA and isolated floodplain areas associated with the three
named lakes in the CRA (Lake Lily, Lake Pearl, and Lake Bennet). Historically, the majority of the
uplands in the CRA area have been in agticulture uses, specifically citrus groves and improved pasture.
Very few natural atcas existed there in the recent past. Over time, the majority of the historic groves and
pasture have been developed, and there ate no significant productive agriculeural lands remaining.

Parks and Open Space

+ Incorporate parks as focal points of a development;

¢ Theat stormwater ponds as amenities by incorporating features such as attractive
landscaping, sidewalks, boardwalks, picrs, fountains, ctc.;

*  Buildings should front onto parks and open space and should not privatize them by
turning their back on them;

*  Datks should be sited so that new residential development falls within a quacter mile
walking distance of some tecteational opportunity; and

* ‘Trails, pedestrian connections, and bicycle routes should be incorporated into
development and redevelopment projects to link existing and future parks and open
space.

CRA Target Areas City of Ocoee
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COMMUNITY PARTICIPATION PROCESS

The City of Ocoee’s CRA retained a consultant team to create a Special Development Plan for the CRA
that will support and reinforce quality urban development and redevelopment and viable economic
development ~ focusing on the creation of sustainable, walkable urban development that will enable
the City to be dynamic and flexible with changing real estate market and resident preferences. To
inform this effort and ensure broad based community participation, multiple opportunities were made
available to tesidents, property ownets, and other key stakeholders to discuss their ideas and issues
relating to the future of the CRA. Through these discussions with the community, a seties of planning
principles and themes were developed to help guide the recommendations of the study effort.
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In the first group exercise conducted during the
workshop, participants wete asked to respond to
two questions with a summary of responses as
follows:

What makes Ocoee special?

*»  Proximity to hospitality corridor and
Downtown Orlando

*  Small town feel — City has “heart”

¢ Vacanr land

*  Community Hospital and Schools

*+  Execreise trail/Parks

*  Countty Sophisticated

¢ Aliule bir of everything

¢« Historical landscape (tree community)

+  Location - Proximity to attractions

*  Good major road access — hub of roadways

+  City Administration is approachable and

helpful

What issues/concetns do you have that

detract from or teinfotce the chatactet of yout

community?

¢ No Downtown

¢ Traffic Congestion on SR50

¢ Limited internal road connectivity

*  Need to create strong identity and aesthetics
for diffetent business areas

¢ Need gateway/wayfinding

*  Not pedestrian friendly

s Overpowering growth

*  Becoming too industrial

¢ How can it be made more business friendly
to attract and retain new business?

¢ Needs mixed use development

*  Quality development

*  More employment opportunities

The second exercise consisted of three questions
regarding four different images of urban-scale
development (images shown on page 29). A
summary of responses is as follows:

What image is closest to your idea of Ocoee’s

future?

»  Pedestrian Friendly Mixed Use
Environment

*  Offstreet parking feels safe

¢ Traffic control

*  Too big city - modern, no small town
appeal

¢ Blend of old and new (Small town feel)

+  Colorful, individuality, green, diverse uses,
shopping uses apparent, but parking is a
problem

¢ Cold, uninviting

What is appealing about the image?
Trails
¢ Parking

¢ Places for entertainment

¢ Landscaping, pedes