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MEMORANDUM 
 

DATE:  March 15, 2013 
 
TO:  Mayor and City Commissioners 
  Randy Knight, City Manager 
  Larry Brown, City Attorney 
 
FROM: Dori Stone, AICP, Economic 
Development/CRA Director 
 
RE:  Ravaudage Workshop Materials 
 
 
Benjamin Partners, Ltd., a Florida limited partnership has 
petitioned the Winter Park City Commission for approval 
of Community Development District (CDD), pursuant to 
the “uniform Community Development District Act of 
1980”, Chapter 190, Florida Statutes.  This petition is a 
request for the City Commission to adopt an ordinance 
establishing a CDD on the property outlined in the 
petition. 
 
The Ravaudage project, highlighted in the petition 
encompasses about 46 acres of land on the northwest 
corner of Lee Road and U.S. 17-92.  The project was 
approved by Orange County Commission as a Planned 
Development mixed use development.  The entitlements  
include: 
 

 489 Residential units 
 323,100 square feet of retail 
 891,000 square feet of office 
 320 room hotel 

 
Staff’s analysis shows that the anticipated taxable value of 
this project at buildout is estimated at $197 million.  For 
the CDD analysis, the developer anticipates a three year 
buildout. 
 
This project was annexed into the city in November, 2012 
and the City Commission accepted the        entitlements 
approved by Orange County Board of County 
Commissioners with the annexation.  Recently, the first 
restaurant opened on the property as well as the first 
phase of the infrastructure improvements which include 
the fountain and pavilion features.    
 
Community Development District – Background 
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As defined by Chapter 190.003(6), a CDD is defined as: 
 
“a local unit of special-purpose government which is created pursuant to this act and limited 
to the performance of those specialized functions authorized by this act; the governing head 
of which is a body created, organized, and constituted and authorized to function specifically 
as prescribed in this act for the purpose of the delivery of urban community development 
services; and the formation, powers, governing body, operation, duration, accountability, 
requirements for disclosure, and termination of which are as required by general law.” 
 
Districts are run by a five member Board of Supervisors. These individuals will serve as the 
governing board of the District.  The Board will transition over time to residents and 
property owners once the development takes place. 
 
CDDs have a number of powers as special districts under their authority.  These are defined 
by Chapter 190, Florida Statutes, but include the right to borrow money, raise money 
through user fees or special assessments or buy, lease or take lands within the district 
boundaries.   
 
Ravaudage CDD Application 
 
The petitioner requests the creation of a CDD for several purposes. These include: 
 

 Providing a governmental entity responsible for delivering public services and 
facilities in a  manner that does not financially impact the residents and businesses 
outside the District; 

 The landowners within the District will bear the cost of finding the public 
improvements necessary to develop the land within the district; 

  The Act authorizes a CDD to acquire infrastructure improvements previously 
constructed by the Petitioner or other parties and allows the CDD to construct these 
improvements; provides for the timing of funds to be available and compatible with 
the timing of the construction and acquisition of infrastructure improvements that 
directly benefit the development of the project;  

 Establishes a CDD in conjunction with a comprehensively planned community 
allowing for the more efficient use of resources as well as providing directly for new 
growth to pay for itself; and 

 Creates a perpetual entity capable of making reasonable provisions for the 
operation and maintenance of many of the district services and facilities. 

 
It is anticipated that, if created, this CDD would have all the rights outlined in Chapter 190, 
Florida Statutes.  These rights are restricted to the district boundaries.   
 
Financial Impacts 
 
The financing for the District is based on the assumption that an interlocal agreement 
between the city and the District addressing the generation, allocation and payment of 
economic incentive payments (EIP) from the city to the District will be approved.  The 
interlocal agreement contemplates the contribution of property tax revenue (75% for the 
first five years and 50% for the remaining years) as well as 50% of electric franchise fees 
and taxes, water taxes and stormwater fees.  Fees generated from these revenue sources 
would be directly applied to debt service payments on infrastructure within the project.  The 
terms of the interlocal agreement do not obligate the city to meet debt service payments if 
revenues are lower than anticipated.  The term of the municipal contributions would not 
exceed 35 years which is the approximate term anticipated for the bond financing.  



3 
 

 
Staff analyzed data provided by the developer showing the revenue splits between the city 
and the CDD based on the proposed terms of the interlocal agreement.  The table below 
summarizes the first six years of revenue.  Year 6 would be the anticipated split for the 
remaining 35 years of the CDD’s term. 
 

Year 0 Year 1 Year 2 Year 3 Year 4 Year 5 Year 6 
Est. CDD Share 

of Revenues 
$         - $ 25,827 $ 360,854 $  921,727 $  921,727 $ 921,727 $ 734,082 

Est. City Share 
of Revenues 

$ 58,295 $ 84,122 $ 284,889 $  604,730 $  604,730 $ 604,730 $ 792,376 

 
 
Based on these revenue projections, the developer would be able to finance around $9 to 
$13 million in infrastructure improvements.  Currently the developer has over $70 million in 
improvements listed within the CDD application and interlocal agreement.   
 
One of the more significant implications of sharing revenues is the ability of the City to 
continue to provide exceptional levels of service to this development.  Staff worked with 
various city departments to determine the anticipated impacts of the project buildout and 
the cost of this to the city and the developer as well as the benefits to the community of 
extending services to new commercial development.  In analyzing the costs involved, 
consideration needed to be given to the fact that the CDD will take responsibility for much 
of the internal maintenance of the project, including landscaping and parks.  Additionally, 
the project is in proximity to emergency management services.  The primary costs 
associated to city functions are related to police and maintenance of public rights-of-way 
such as roads and stormwater pipes.  The city already controls three of  
 
 
the main roads within the project boundaries: Bennett Road, Glencoe Road and Lewis Road.  
These will remain the city’s responsibility. The developer intends to enhance these roads 
including additional wider sidewalks and landscaping that will be maintained by the CDD.  
 
Estimates of city services required by the development show that there may be a short-
term deficit between Year 3 and 5 as the city adjusts to the impacts of the buildout 
scenario, but that revenues in successive years accommodate the needs of the project.   
 
 Year 0 Year 1 Year 2 Year 3 Year 4 Year 5 Year 6 
Est. Annual City 

Services Costs 
$         - $   79,927 $   79,927 $  780,632 $  679,560 $ 679,560 $ 679,560 

Net 
Surplus/Deficit 

$ 58,295 $   4,194 $ 204,962 $ (175,902) $ (74,829) $(74,829) $112,817 

Cumulative 
Surplus/Deficit 

$ 58,295 $  62,489 $267,451 $    91,549 $    16,719 $(58,110) $  54,707 

 
 
This analysis also assumes that the city will take ownership of the project infrastructure at 
completion of construction rather than at the end of the bond terms.  
 
There are still some terms under the interlocal agreement that need to be considered.  
These become policy considerations that may include: 



4 
 

 Precedent for other developers within city limits 
 Expense of add-ons such as increased landscaping, sidewalks, parking structures 

and other amenities that may not be cost effective for the city to maintain once the 
project is fully constructed and infrastructure has been turned over to the city 

 Desire to provide incentives to commercial redevelopment 
 
 
Alternatives/Other Considerations 
 
To aggressively develop the property as permitted by the entitlements would require the 
developer to make significant infrastructure improvements over a short period of time.  
Without appropriate capital to fund these improvements, the ability to add infrastructure will 
be based on the lot by lot development and the costs will be incurred through the 
development fees charged to individual properties, creating a piecemeal affect to the site 
development plan.  Through a CDD, the developer has the potential to create revenue 
streams through the special assessments which are typical of other CDD projects in the 
state, or through the interlocal agreement that provides alternative funding sources through 
revenues generated by the project itself.  Without the CDD, the developer would need to 
provide funding for infrastructure needed to develop the entire site.   
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INTERLOCAL AGREEMENT 
 
 
 THIS INTERLOCAL AGREEMENT (this “Agreement”), dated as of the _____ 
day of March, 2013 (the “Effective Date”), is entered into by and between the City of 
Winter Park, Florida, a municipal corporation (the “City”), and the Ravaudage 
Community Development District, a community development district created pursuant to 
the provisions of Chapter 190, Florida Statutes, and its successors and assigns 
(“District”).1 
 

WITNESSETH: 
 
 WHEREAS, the District is an independent special district and local unit of 
special-purpose government which was created pursuant to Chapter 190, Florida 
Statutes (the “Act”), and is limited to the performance of those specialized functions 
authorized by the Act and the applicable City ordinance establishing the District (the 
“Ordinance”); and 
 
 WHEREAS, pursuant to the Ordinance and the Act, the District is authorized to 
construct, acquire and maintain infrastructure improvements and services set forth in 
Section 190.012(1), Florida Statutes, for which the District may impose, levy and collect 
non-ad valorem special assessments on land within the respective boundaries of the 
District; and 
 
 WHEREAS, the City desires to facilitate the redevelopment of certain land 
located within the boundaries of the District (the “Project”) and adjacent areas; and 
 
 WHEREAS, the parties desires to establish intergovernmental relations that 
encourage, promote and improve the coordination, overall effectiveness and efficiency 
of governmental activities and services in and around the District; and 
 
 WHEREAS, the experienced developer of the Project (the “Developer”) desires 
to construct a high quality, use mixed-use development; and 
 
 WHEREAS, the Project is expected to attract high quality tenants and to act as a 
catalyst for high quality redevelopment in the City, thus significantly benefiting the area’s 
economy and its citizens; and 
 
 WHEREAS, the District shall construct, maintain and operate public capital 
infrastructure necessary for the redevelopment of the Project; and 

                                            
1  This Agreement is conditioned upon the subsequent consideration and approval by the City of a 
lawful petition to establish the District, and further is subject to the condition that the District is established 
by municipal ordinance in accordance with the requirements of Florida law.  If the Ravaudage Community 
Development District, or another governmental entity acceptable to the City, is not created as required by 
Florida law, then that condition fails and this Interlocal Agreement shall be deemed canceled and of no 
effect. 
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 WHEREAS, construction and operation of the Project is further expected to 
stimulate economic development within the City and to materially benefit the City and its 
residents for many reasons, including but not limited to the increased direct and indirect 
funds that will be received from ad valorem tax revenue, sales tax revenue, gas tax 
revenue, utility tax revenue, development tax revenue and other fees and charges; and 
 
 WHEREAS, the City has agreed to share with the District a portion of certain 
revenues derived by the City from the Project to provide an economic incentive for the 
construction, development, operation and maintenance of the public capital 
infrastructure through economic incentive payments ("EIP") to the District under the 
terms and conditions hereinafter set forth; and 
 
 WHEREAS, the City hereby legislatively determines that the EIP is an 
advantageous means of inducing construction of the Project and which will serve a valid 
and paramount public purpose in that: (i) construction of the Project will directly promote 
the economy of the City; (ii) the Project will further the development of residential, 
commercial, retail, entertainment and office activities, thereby providing a more 
balanced and stable area economy and increased opportunities for gainful employment; 
(iii) construction of the Project will stimulate redevelopment in the City; and (iv) all EIP 
funds will be used for the described public purposes; and 
 
 WHEREAS, construction of the public capital infrastructure is a valid and 
important public purpose in light of the need to redevelop the Project site, and the City is 
authorized to share City funds to provide an economic incentive to preserve and 
enhance the tax base of the City; and 
 
 WHEREAS, in the event the District  cannot or will not accept all or a portion of 
the EIP for the purposes set forth herein, the City agrees to consent to the assignment 
of all or a portion of this Agreement to another legally authorized entity; and 
 
 WHEREAS, Section 163.01, Florida Statutes, known as the “Florida Interlocal 
Cooperation Act of 1969” (hereinafter, the “Cooperation Act”), permits local 
governmental units to make the most efficient use of their powers by enabling them to 
cooperate with other localities on a basis of mutual advantage and thereby to provide 
services and facilities in a manner and pursuant to forms of governmental organization 
that will accord best with geographic, economic, population, and other factors 
influencing the needs and development of local communities, and 
 
 WHEREAS, the City and the District find this Interlocal Agreement to be 
necessary, proper and convenient to the exercise of their powers, duties and purposes 
authorized by law; and 
 
 WHEREAS, the City and the District desire to exercise jointly their common 
powers and authority concerning the installation, construction and maintenance of the 
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Project and the clarification of responsibilities, obligations, duties, powers and liabilities 
of each of the governmental bodies; and 
 
 WHEREAS, this Interlocal Agreement shall serve as an “agreement between the 
District and a governmental entity” allowed by Section 190.012(g) of the Act; and 
 
 WHEREAS, the Project is consistent with the City’s comprehensive plan. 
 
 NOW, THEREFORE, in consideration of the mutual understandings and 
covenants set forth herein, and other good and valuable consideration, the receipt and 
sufficiency of which is hereby acknowledged, the City and the District agree as follows: 
 
 

ARTICLE 1 
AUTHORITY 

 
 This Agreement is entered into pursuant to the provisions of the Cooperation Act, 
the Home Rule Act, the Uniform Act and other applicable provisions of law. 
 
 

ARTICLE 2 
RECITALS 

 
 The Recitals are true and correct and by this reference are incorporated into and 
form a material part of this Agreement. 
 
 

ARTICLE 3 
DEFINITIONS AND CONSTRUCTION 

 
 Section 3.01. Definitions. 
 
 The following terms when used in capitalized form herein shall have the 
respective meaning indicated below unless the context shall clearly indicate otherwise. 
 
 "Agreement" means this Interlocal Agreement, including any amendments and 
supplements hereto executed and delivered in accordance with the terms hereof. 
 
 “Benefit Determination Year” means the calendar year in which a Project 
Component received a Certificate of Occupancy. 
 
 “Certificate of Occupancy” means the certificate of occupancy granted by the 
City allowing use and occupancy of a building, or such similar certificate as the City may 
substitute from time to time. 
 
 “City” means the City of Winter Park, Florida, a municipal corporation. 
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 “Completed” means the time a Project Component receives a Certificate of 
Occupancy. 
 
 “Cooperation Act” means Section 163.01, Florida Statutes, known and referred 
to as the Florida Interlocal Cooperation Act of 1969. 
 
 “District” means the Ravaudage Community Development District, a local unit 
of special purpose government established pursuant to the Uniform Act. 
 
 “EIP” or “Economic Incentive Payment” means a payment of funds pursuant 
to this Agreement from the City to the District. 
 
 
 “Fiscal Year” means the period commencing on October 1 of each year and 
continuing through the next succeeding September 30, or such other period as may be 
prescribed by law as the fiscal year for the City. 
 
 “Home Rule Act” means Chapter 166, Part I, Florida Statutes, known and 
referred to as the Municipal Home Rule Powers Act. 
 
 “Non-Ad Valorem Funds” means all revenue of the City derived from any 
source whatsoever other than ad valorem taxation on real or personal property, which is 
legally available to make the payments required herein, but only after provision has 
been made by the City to pay for services and programs which are necessary for 
essential public purposes affecting the health, welfare and safety of the inhabitants of 
the City or which are legally mandated by applicable law. 
 
 “Progress Report” means an annual report generated and certified by the 
District Engineer and provided to the City by March 31 of each year summarizing the 
volume of Completed Project Components for the previous Benefit Determination Year. 
 
 “Project Component” means any one of the parts of the Project’s development 
program. 
 
 “Uniform Act” means Chapter 190, Florida Statutes, as amended. 
 
 Section 3.02. Construction. 
 
 (A) Words importing the singular number shall include the plural in each case 
and vice versa, and words importing persons shall include firms and corporations. The 
terms “herein,” “hereunder,” “hereby,” “hereto,” “hereof,” and any similar terms, shall 
refer to this Agreement; the term “heretofore” shall mean before the date this 
Agreement is executed; and the term “hereafter” shall mean after the date this 
Agreement is executed. 
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 (B) Each recital, covenant, agreement, representation and warranty made by 
a party herein shall be deemed to have been material and to have been relied on by the 
other party to this Agreement. All parties have participated in the drafting and 
preparation of this Agreement, and the provisions hereof shall not be construed for or 
against any party by reason of authorship. 
 
 Section 3.03. Section Headings. 
 
 Any headings preceding the texts of the several Articles and Sections of this 
Agreement and any table of contents or marginal notes appended to copies hereof, 
shall be solely for convenience of reference and shall neither constitute a part of this 
Agreement nor affect its meaning, construction or effect. 
 
 

ARTICLE 4 
PURPOSE AND POWERS 

 
 Section 4.01. Goals and Objectives. 
 
 The City’s goals and objectives are the efficient provision of municipal services 
and the establishment and maintenance of a high quality municipal environment in 
accordance with the municipal policies and laws, as embodied in the Charter of the City 
of Winter Park and in its Code of Ordinances.  The goals and objectives of the District 
consist of the construction,  maintenance and operation of public infrastructure  and 
improvements within the District and the achievement of those purposes outlined and 
permitted in Chapter 190, Florida Statutes.  
 
 Section 4.02. District Powers. 
 
 The District may exercise any and all powers granted pursuant to that certain 
Ordinance of the City establishing the District.  .  The Ordinance establishing the District 
shall be incorporated herein by reference.  Additionally, unless expressly allowed by an 
applicable provision in Chapter 190, Florida Statutes, the Ordinance establishing the 
District,  the provisions of this Interlocal Agreement or the land use approvals for the 
property within the District, the conduct and operations of the District shall be subject to 
the City of Winter Park’s Municipal Code of Ordinances and the general police power of 
the City. 
 
 Section 4.03. Representations and Warranties. 
 
 The City and the District each hereby represent and warrant to each other that it 
has all the requisite power, authority and authorization to enter into this Agreement, has 
taken all necessary actions required to enter into this Agreement, to take any actions 
contemplated hereby, and to fulfill any and all of its obligations, duties and 
responsibilities provided for or required of it by this Agreement, whether exercised 
individually or collectively. The City and the District each have complied with all 
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applicable requirements of law and has the full power and authority to comply with the 
terms and provisions of this Agreement.  This Agreement shall be deemed to be and 
shall constitute a valid and binding contract between the City and the District.  
Notwithstanding this Section 4.03, the City and the District shall each reserve their 
governmental powers, and this Agreement shall not limit the future governmental and 
discretionary decisions that may be made by the City Commission of the City of Winter 
Park or the Board of Supervisors of the District. 
 
 

ARTICLE 5 
ECONOMIC INCENTIVE PAYMENTS OR EIP 

 
 Section 5.01. The Project. 
 
 The City agrees that the Project is a mixed-use development presently projected 
and planned to have the following private components:  
 

 
Land Use Unit Qty. 
Residential du 489 
Retail sf 323,100
Office sf 891,000
Hotel rooms 320 
   

 
The District intends to construct, acquire, own and/or operate and maintain (or dedicate 
to the City) the public infrastructure for the Project, as well as  transportation 
improvements, garages, public parks, recreational facilities and the like. 
 
 Section 5.02. Calculation of EIP. 
 
 The value of EIP for each Fiscal Year shall be computed in the manner set forth 
in this Section 5.02. 
 
 (A) Construction of the Project and its various components as described in 
Section 5.01, as supported by the District’s publicly funded capital infrastructure, is 
projected to generate substantial economic benefits to the City. EIP will be made by the 
City in proportion to the volume of the existing and future development located inside 
the City’s boundaries and inside the District as described below.  The valuation for 
existing development within the District shall be determined in accordance with Section 
5.04. 
 EIP will be equal to the sum of the components listed below (and any other taxes 
levied by the City pursuant to Chapters 161, 202 and 206 Florida Statutes (or similar 
state law) and franchise fees: 
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1) An amount from the City’s general fund equal to a percentage of the 
increase in the City’s annual ad valorem property tax revenue attributable to the 
Project’s development and collected from properties located within the District. 
Such property tax increment shall be determined annually and shall be that 
amount equal to seventy-five percent (75%) (for the first full five years after the 
establishment of the District, changing to fifty percent (50%) thereafter) of the 
difference between: 

 
a. The amount of ad valorem taxes levied each year by the City, 
exclusive of any amount from any debt service millage, on taxable real 
property contained within the geographic boundaries of the District and 
subject to the jurisdiction of the District; and 
 
b. The amount of ad valorem taxes which would have been produced by 
the rate upon which the tax is levied each year by the City, exclusive of 
any debt service millage, upon the total of the assessed value of the 
taxable real property in the District as shown upon the most recent 
assessment roll used in connection with the taxation of such property by 
the City prior to the effective date of this Agreement. 
c.  Nothing herein shall require the City to establish a particular rate of 
millage except as provided or required by general law or previously 
existing bond covenants unrelated to District bonds. 

 
2) An amount equal to 1/2 of the City’s 6% public service tax for electric 

service attributable to properties contained within the geographic 
boundaries of the District and subject to the jurisdiction of the District, to 
the extent such taxes are paid to or received by the City.  

 
3) An amount equal to 1/2 of the City’s electric service franchise fee 

equivalent attributable to properties contained within the geographic 
boundaries and subject to the jurisdiction of the District. 

 
4) An amount equal to 1/2 of the City’s 10% public service tax for water 

service attributable to properties contained within the geographic 
boundaries and subject to the jurisdiction of the District, to the extent such 
taxes are paid to or received by the City.  

 
5) An amount equal to 1/2 of the City’s 10% public service tax for metered 

natural gas, liquefied petroleum gas both metered or bottled, and 
manufactured gas tax attributable to properties contained within the 
geographic boundaries of the District, to the extent such taxes are paid to 
or received by the City and it is reasonably determined that such taxes are 
generated by properties within the District.  
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6) An amount equal to 1/2 of the City’s public service tax for fuel oil, and any 
motor and other vehicle fuel taxes, attributable to properties contained 
within the geographic boundaries of the District.  

 
7) An amount equal to 1/2 of the City’s local communications services tax 

attributable to properties located contained within the geographic 
boundaries of the District. 

 
8) An amount equal to 1/2 of the City’s garbage waste franchise fee, if any 

such fee is collected by the City, from properties contained within the 
geographic boundaries and subject to the jurisdiction of the District.   

    
   

(B) In each calendar year, the District will submit a Progress Report to the City 
outlining the volume of Completed Project Components in the previous Benefit 
Determination Year, as provided in Section 5.04. 
 
 (C) The City will compute the EIP based on the Progress Report according to 
the EIP Calculation as provided in Section 5.02. 
 
 (D) The City shall provide at the time of payment each year a report outlining 
all EIP revenues identified in Sections 5.01 and 5.02 of this Agreement as generated by 
properties located within the District.  The City shall show within the report the revenues 
received per category and based upon the Progress Report submitted by the District, 
the EIP payments made as a percentage of revenues generated within the District.  The 
Finance Director for the City shall certify the accuracy of the report to the District and 
remit said report to District with a sworn statement as to the accuracy of the report.  
 
 Section 5.03. General Rules Regarding and Governing EIP and 

Obligations Related to EIP 
 
 Notwithstanding any other provision in this Agreement to the contrary, the 
following rules and provisions shall govern and control EIP: 
 

(A) The City is under no obligation to pay any revenue source as EIP unless 
the revenue source is collected by the City of Winter Park and is attributable to a 
reasonable degree of accounting certainty to economic activity or property located 
inside the District and subject to District governance.  The City is under no obligation to 
develop procedures or estimate any revenue source that is not directly accounted for in 
the ordinary course of operations with respect to a source of revenue subject to the EIP 
provisions hereof, attributable to economic activity within the District and property 
subject to the jurisdiction of the District.  The City will, however, review and accept 
reasonably reliable data provided by the District (at its own expense) as to such 
revenue sources, in cases where the City does not have such information directly 
accounted for in tis ordinary course of operations. 
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(B) In any fiscal year, notwithstanding the calculation of EIP or any other 
provision of this Agreement, the maximum amount due and payable from the City to the 
District pursuant to this Interlocal Agreement for EIP shall be the amount the District 
owes for amortized bond debt repayment  for such fiscal year, without any amount 
added as a result of default or acceleration, including  principal, interest and all fees to 
the extent allowable under state and federal law governing the issuance of such 
governmental bonds . 

 
(C) The District will be responsible to annually provide a correctly calculated 

amortization/payment schedule showing the amount due for each fiscal year for the 
repayment of Qualified Bonds issued by the District that are subject to the EIP 
provisions. 

 
(D) EIP shall only be used to make bond payments for bonds issued by the 

District for the construction of infrastructure and improvements as described in the 
Petition filed in support of the ordinance adopted by the City of Winter Park which 
established the District.  Only bonds issued to provide funds for the construction of such 
infrastructure and improvements contemplated with  the establishment of the District 
shall be subject to the Interlocal Agreement provided herein and the EIP provisions 
hereof.  Additionally, EIP will not be used to pay for improvements outside of the City of 
Winter Park.  And, EIP will only be used to make bond repayments on bonds that are 
otherwise qualified under this Agreement to finance the design and/or construction of 
entrance walls and features, walls, roads, sidewalks, landscape, lighting and utility 
infrastructure and drainage, recreational facilities, parks, parking and transportation 
improvements and such other improvements as are allowable under Chapter 190, F.S. 
and the Ordinance. The bonds described herein shall be referred to as the “Qualified 
Bonds.” 

 
(E) The annual amortization schedule provided by the District to the City will 

correctly show the amounts due in that fiscal year for the repayment of bonds issued by 
the District(such bonds being limited to a  thirty (30) year permanent amortization 
period, following a construction period of no more than three (3) years) net of  default 
charges and default interest (including but not limited to penalties and acceleration). 

 
(F) Regardless of the amount otherwise due for EIP based on the calculation 

methodology in this Agreement for EIP, the City shall not have any obligation to pay EIP 
in any fiscal year in an amount exceeding the amount due as shown in the previously 
described annual  payment schedule for such fiscal year for payment of  bonds issued 
by the District  

 
(G) The City's obligation to pay EIP shall terminate upon any of the following 

events: 
 
1) All Qualified Bonds issued by the District have been paid or otherwise 

satisfied, including by foreclosure of property subject to a bond 
assessment lien or liens. 
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. 
 
2) Upon the occurrence of any refinancing of any series of Qualified Bonds 

issued by the District unless the refinancing results in a lower annual debt 
service obligation and term of the bond(s) or final maturity date are not 
extended beyond a date more than 30 years from the date of the original 
issuance of the bonds at issue  

. 
3) Upon the occurrence of any act of restructuring, settlement or 

reamortization as between the bondholder(s), the trustee for the bonds 
and the District, unless such restructuring, settlement or reamortization 
results in a lower annual debt service obligation and the term of the bonds 
or final maturity date are not extended beyond a date more than 30 years 
(plus a construction period of up to three (3) years) from the date or the 
original issuance of the bonds at issue. 
 

Upon transference of all District services and obligations to the City or upon 
termination of the District in accordance with any of the procedures for such set 
out in Section 190.046, Florida Statutes, as that statute may be renumbered or 
amended from time to time by the Legislature. 

 
 Section 5.04. Use of EIP. 
 
 The parties acknowledge that EIP to the District by the City will be applied 
exclusively to pay, outstanding District debt, for Qualified Bonds issued by the District  
these bonds shall only be for infrastructure improvements made by the District within 
the City of Winter Park.  EIP may not be used to pay bonds or any indebtedness or 
charge on account of any improvement, asset or matter that occurs outside of the 
jurisdictional boundaries of the City.  Any improper use of EIP will be a material breach 
of this Agreement subjecting the District to damages for breach and all appropriate 
remedies under Florida law including remedies pursuant to Section 190.046, Florida 
Statutes, as that statute may be amended from time to time by the Legislature.   
 

The District may pledge EIP funds to secure District indebtedness so long as the 
indebtedness is strictly related to financing of District improvements (as limited in 
Section 5.03(D), hereinabove), Moreover, such indebtedness may only be for the 
purpose of financing the design and/or construction of improvements by the District 
inside the jurisdictional limits of the City, and any attempt to pledge EIP for 
improvements outside the jurisdictional limits of the City will be a material breach of this 
Agreement subjecting the District to all liability under Florida law, damages, and without 
limitation those remedies set forth in Section 190.046, Florida Statutes, as that statute 
may be amended from time to time. Qualified District improvements are limited to those 
infrastructure items expressly listed in Section 5.03(D), hereinabove. 
 

This Agreement does not create any right in the District or any other party to 
force or require in any manner the City to pledge, assess, levy or pay over ad valorem 
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tax revenue of the City, or to increase the ad valorem tax rate on property in the City in 
order to pay or satisfy any requirement for EIP.  Specifically, the City hereby covenants 
that it will not pledge generally its ad valorem tax revenue or taxing power pursuant to 
this Agreement, and the contract interest of the District in ad valorem tax revenue, as 
set out in Section 5.02 hereof, is subject to the District’s faithful performance of all 
conditions and obligations imposed hereunder, and is limited to seventy-five percent 
(75%) of the increase in the City’s annual ad valorem property tax revenue for 
properties located within the District and subject to the jurisdiction of the District, such 
increase being determined over the baseline for ad valorem revenues established on 
January 1, 2012 (the date of valuation for the 2012 tax year). .  The calculation of EIP in 
Section 5.02 shall not impose any obligation on the City to assess or set the millage rate 
at any particular level except to the extent that a particular rate of millage is required by 
general law or a previously existing bond covenant binding lawfully upon the City. 

 
The District may not pledge or lien any funds of the City including both non-ad 

valorem and ad valorem funds of the City, and may only pledge EIP funds for the limited 
purposes mentioned hereinabove, subject to all terms, restrictions and conditions 
provided for in this Agreement.  The District shall have no lien on any asset of the City 
and the pledge of EIP shall only constitute a pledge on the EIP actually paid over to the 
District by the City pursuant to the methodology established in this Agreement. 

The City agrees that it shall not pledge or otherwise encumber EIP that it owes to 
the District pursuant to the terms of this Agreement and pays over to the District.  
 
 Section 5.05. Annual Payment of EIP. 
 
 (A) The City's fiscal year ends on September 30 of each year.  Beginning with 
the fiscal year ended September 30, 2013 and every year thereafter until the term of 
this Agreement is completed or the Agreement is terminated, the procedure set out 
herein shall be followed with respect to annual payment of EIP.  
 
 (B) By December 1, 2013, for the fiscal year ending September 30, 2013, and 
by the first day of December in each following year with respect to succeeding fiscal 
years, the City shall report to the District the amount of EIP due the District pursuant to 
the methodology established herein. The District may provide data to the City no later 
than November 1, 2013, as provided in Section 5.03(A) 
 
 (C) The District shall have the right to audit and inspect the books and records 
of the City to confirm the accuracy of the report.  
 

(D) If the parties are in dispute concerning the accuracy of the calculation, 
then the dispute resolution procedures set out in this Agreement shall be followed.  The 
City shall pay the undisputed amount of EIP, if any, over to the District within the time 
period set out. 
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 Section 5.06. Budget Process 
 
 The parties shall employ annually the budget and appropriation process as 
required by law.  Each party shall cooperatively provide budget and appropriation 
documents upon request to the requesting party.  The parties shall work cooperatively 
during the fiscal year in projecting expenses and revenues.  Additionally, the District 
shall follow Chapter 190 requirements regarding budget adoption and disclosure/notice 
to the City. 
 
 Section 5.07. Status of City Obligation. 
 
 Notwithstanding anything in this Agreement to the contrary, it is understood and 
agreed that the ad valorem taxing power and the full faith and credit of the City has not 
been pledged in any manner pursuant to this Agreement.  The District has no right to 
compel the exercise of any ad valorem taxing power nor to require the setting of any 
particular rate of millage. 
 

ARTICLE 6 
AD VALOREM REVENUE ATTRIBUTABLE TO THE DISTRICT 

 
 Section 6.01. Ad Valorem Taxes. 
 
 (A) For purposes of this Section 6.01, “Ad Valorem Tax Revenue” means the 
amount of revenue actually received by the City and attributable to properties inside the 
District and subject to the jurisdiction of the District during the Benefit Determination 
Year from ad valorem taxes. 
 
 (B) The amount of Ad Valorem Tax Revenue directly attributable to and 
derived solely from the Project shall be computed for each Benefit Determination Year 
as the amount of revenue actually received by the City from ad valorem taxes levied 
against the Project and deposited in or credited to the general fund, the special revenue 
fund, and the debt service fund determined from the records of the City and the County 
Tax Collector.  
 

(C) Property will only be deemed in the Project if it is located within the District 
and is subject to the jurisdiction of the District.  Moreover, all of such property must be 
located strictly within the jurisdictional limits of the City.  
 

ARTICLE 7 
MISCELLANEOUS PUBLIC FACILITY MATTERS 

 
 Section 7.01. District Facilities.   
 
 Any and all public parks, trails, playgrounds or other recreation areas and/or 
facilities, constructed, owned and/or maintained by the District (and not conveyed to the 
City or other governmental entity) shall be operated in accordance with all applicable 
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state and local laws, ordinances, regulations and code provisions, including specifically, 
but not limited to, the City of Winter Park Municipal Code which may be enforced by the 
City. 
 
 Section 7.02. City Maintenance Responsibilities.   
 
 The City shall, at its sole cost, perpetually maintain all roads and affiliated 
landscaping located in such rights-of-way within the boundaries of the District and those 
bordering on District boundaries (the “City Road Areas”) which have been dedicated to 
and accepted by the City from the District, as well as any stormwater retention ponds or 
other land or facilities dedicated to and accepted by the City (such area, together with 
the “City Road Areas,” hereinafter the “City Areas”) (the “City Maintenance”), subject to 
the conditions set forth herein.  City Maintenance of City Areas shall occur at a level, 
intensity and frequency consistent with all applicable City standards and practices (as 
those may be amended from time to time), and shall, in any event, be performed at a 
level, intensity and frequency commensurate with other City-owned properties of a 
similar nature and type.  The City’s maintenance obligation, as described herein, 
includes the right and authority to remove, or terminate the maintenance of, any 
landscaping within the City Areas, if said removal or termination of maintenance is 
consistent with City standards and policies.   
 
 Section 7.03. Additional Landscaping or Irrigation.   
 
 The District may, in its sole discretion, submit an engineer’s or other 
professional’s plan to the City describing the potential installation of additional 
landscaping, irrigation and/or other improvements within the City Areas.  The City shall, 
within thirty (30) days of the submittal, either approve the plan, reject the plan or provide 
a revised plan for the District’s consideration.  The District shall have the authority, at its 
sole cost, to install and maintain such additional improvements within the City Areas, as 
approved by the City.  Unless the parties agree otherwise, the District is responsible to 
maintain District assets including District installed improvements as descried herein.  
The performance of such additional maintenance by the District shall be completely 
within the District’s sole discretion and shall not relieve or supplant, in any way, the 
City’s obligations to maintain the City Areas. 
 

ARTICLE 8 
GENERAL PROVISIONS 

 
 Section 8.01. Term of Agreement. 
 
 The term of this Agreement shall commence on the Effective Date and shall 
expire at the earlier of (i) forty (40) years from the Effective Date, or (ii) the date on 
which all Qualified Bonds issued by the District  secured by EIP, have fully matured, 
amortized or been redeemed, defeased or otherwise been paid in full (the “Expiration 
Date”). Qualified Bonds issued by the District to be secured, in whole or in part, by EIP 
must mature no later than the end of 30th fiscal year after a construction period of not to 
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exceed three (3) years after the fiscal year in which the EIP is first paid to the District or 
the fiscal year in which this Agreement is subsequently amended.  Refunding bonds are 
limited to a maturity matching that of the initial bonds issued by the District. 
 
 Section 8.02. Dispute Resolution. 
 
 The parties agree to resolve disputes related to the interpretation or performance 
of this Agreement pursuant to the requirements of the Florida Governmental Conflict 
Resolution Act, as set forth in Florida Statutes, Section 164.101, et seq. (the “Resolution 
Act”), the provisions of which are incorporated into this Agreement.  
 
 Notwithstanding the foregoing, upon a failure to resolve a dispute as provided in 
the Resolution Act, parties may avail themselves of all other available legal rights and 
remedies. 
  
 Section 8.03. Enforcement Costs. 
 
 To the extent not provided for in the Resolution Act, in the event either party is 
required to enforce this Agreement by court proceedings or otherwise, the prevailing 
party shall be entitled to recover from the other party all costs incurred pursuing such 
enforcement, including reasonable attorney’s fees. 
 
 Section 8.04. Notices. 
 
 Notices shall be deemed to have been duly given if hand-delivered or mailed by 
certified or overnight mail, postage prepaid, as follows: 
 
 City:  City of Winter Park 
   401 Park Avenue South 
   Winter Park, Florida 32789 
 
 District: Ravaudage Community Development District 
   P.O. Box 350 
   Winter Park, FL 32790 
 
 with a copy to: the District Manager and/or District Collection Agent as disclosed 
in the public records of Orange County. 
 
 Any of the parties may, by notice in writing to the other parties, designate any 
further or different addresses to which subsequent notices shall be sent. 
 
 Section 8.05. Severability. 
 
 If any one or more of the covenants, agreements or provisions of this Agreement 
shall be held to contrary to any express provision of law or contrary to any policy of 
express law, although not expressly prohibited, or against public policy, or shall for any 
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reason whatsoever be held invalid, then such covenants, agreements or provisions shall 
be null and void and shall be deemed separate from the remaining covenants, 
agreements or provisions of this Agreement. 
 
 Section 8.06. Controlling Law. 
 
 All covenants, stipulations, obligations and agreements of the City and the 
District contained in this Agreement shall be deemed to be covenants, stipulations, 
obligations and agreements of the City and the District to the fullest extent provided by 
the Constitution and the laws of the State of Florida.  Any and all provisions of this 
Agreement and any proceeding seeking to enforce or challenge any provision of this 
Agreement shall be governed by the laws of the State of Florida.  Venue for any 
proceeding pertaining to this Agreement shall be Orange County, Florida. 
 
 Section 8.07. Limited Obligations of Parties; No Member Liability. 
 
 The respective obligations of the parties hereto under this Agreement shall be 
limited as provided in this Agreement. 
 
 No covenant, stipulation, obligation or agreement of any present or future 
member of the governing body or agent or employee of the City or the District in its, his 
or their individual capacity, and neither the members of the governing body of the City 
or the District nor any official executing this Agreement shall be liable personally or shall 
be subject to any accountability for reason of the execution by the City or the District of 
this Agreement or any act pertaining thereto. 
 
 Section 8.08. Recording. 
 
 The parties agree that, after approval of this Agreement by the respective 
governing bodies of the City and the District and the execution thereof by the duly 
qualified and authorized officers of each of the parties hereto, this Agreement shall be 
filed with the Clerk of the Circuit Court of Orange County, Florida, in accordance with 
the requirements of Section 163.01(11) of the Cooperation Act, and shall be recorded in 
the Public Records of Orange County, Florida. 
 
 Section 8.09. Other Acts.  
 
 The officers, employees and agents of the City and the District are hereby 
authorized to execute such documents, instruments and contracts, whether or not 
expressly contemplated hereby, and to do all things and acts required by the provisions 
of this Agreement as may be necessary or desirable for full, punctual and complete 
performance of all the terms, covenants, provisions and agreements herein and therein 
contained, or as otherwise may be necessary or desirable to effectuate the purpose and 
intent of this Agreement. 
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 Section 8.10. Indemnification. 
 
 Nothing in this Agreement shall be deemed as a waiver of immunity or limits of 
liability of the District or the City, including its supervisors, commissioners, officers, 
agents or employees, beyond any statutory limited waiver of immunity or limits of liability 
which may have been adopted by the Florida Legislature in Section 768.28, Florida 
Statutes, or other statute, and nothing in this Agreement shall inure to the benefit of any 
third party for the purpose of allowing any claim which would otherwise be barred under 
the Doctrine of Sovereign Immunity or by operation of law. 
 
 Section 8.11. Headings. 
 
 The various headings used in this Agreement are used for indexing and 
organizational purposes only and are not to be used to interpret, construe, apply or 
enforce its substantive provisions. 
 
 Section 8.12. Entire Agreement; Amendment. 
 
 This Agreement (including and any written amendments hereof executed by the 
parties) constitutes the entire agreement and, to the extent provided herein, supersedes 
all prior agreements and understandings, oral and written, among the parties with 
respect to the subject matter hereof.  This Agreement may not be amended or modified 
except by an instrument in writing signed by the parties to this Agreement. 
  
 Section 8.13. Binding Effect.  
 
 To the extent provided herein, this Agreement shall be binding upon the parties, 
their respective successors and assigns, and shall inure to the benefit of the parties, 
their respective successors and assigns, and shall run with the land. 
 
 Section 8.14. Severability. 
 
 In the event any provision of this Agreement shall be held invalid or 
unenforceable by any court of competent jurisdiction, such holding shall not invalidate or 
render unenforceable any other provision hereof. 
 
 Section 8.15. Execution in Counterparts. 
 
 This Agreement may be simultaneously executed in several counterparts, each 
of which shall be an original and all of which shall constitute but one and the same 
instrument. 
 
 Section 8.16. Applicable Law and Venue. 
 
 This Agreement shall be governed by and construed in accordance with the laws 
of the State of Florida. Venue for any action or proceeding to construe or enforce the 
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provisions of this Agreement shall be in the Circuit Court in and for Orange County, 
Florida. This Agreement shall be recorded in the Public Records of Orange County, 
Florida. 
 
 Section 8.17. No Third Party Beneficiaries 
 
 There are no third party beneficiaries and no party shall have any rights pursuant 
to this Agreement or arising out of this Agreement except for the Ravaudage 
Community Development District and the City of Winter Park. 
 
 
 
 
 
 
 
 

[COUNTERPART SIGNATURE PAGES TO FOLLOW] 



JAC EDITS 2/6/13 

S-1 
Interlocal Agt 

COUNTERPART SIGNATURE PAGE TO 
INTERLOCAL AGREEMENT 

 
 
 IN WITNESS WHEREOF, the parties hereto have caused this Interlocal 
Agreement to be executed and delivered as of the Effective Date. 
 
      Kenneth W. Bradley, Mayor 
      City of Winter Park, Florida 
 
 
              
      Mayor 
 
 
 
 
ATTEST: 
 
 
        
Print:        
City Clerk 
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COUNTERPART SIGNATURE PAGE TO 
INTERLOCAL AGREEMENT 

 
 
 IN WITNESS WHEREOF, the parties hereto have caused this Interlocal 
Agreement to be executed and delivered as of the Effective Date. 
 
      Ravaudage Community Development 
      District 
 
 
              
      Print:______________________ 
      Chairman 
      Board of Supervisors 
 
 
 
ATTEST: 
 
 
        
Print:        
Secretary to the Board of Supervisors 
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RAVAUDAGE 

REDEVELOPMENT 
 

 

3/9/2013 
Community Development District Proposal 

Impact Analysis 

 

The impact analysis takes a look at the redevelopment plan and 

Community Development District (CDD) interlocal agreement 

proposed for the Ravaudage site to help determine whether the 

city can support its level of service given the contributions of 

municipal funds requested to incentivize the project.   
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Ravaudage Redevelopment 
 

C O M M U N I T Y  D E V E L O P M E N T  D I S T R I C T  P R O P O S A L  I M PA C T  

A N A L Y S I S  

EXECUTIVE SUMMARY 

The proposed 50+ acre development referred to as Ravaudage located at the NW corner of 

Hwy 17-92 and Lee Rd could potentially increase the tax base by a significant amount if 

completed as planned. The developer has requested that the city consider approving a CDD 

that is municipally supported by incremental revenues from the city share of taxes and fees 

(property taxes, electric franchise fees and taxes, water taxes, stormwater fees) that could go 

towards supporting the needed upgrades to infrastructure necessary to complete the project. 

Using developer submitted documents an impact analysis of the proposed final build-out has 

been completed to examine whether the revenues received by the city would be sufficient to 

cover costs associated with maintaining Winter Park’s well established level of service.  

Development Proposal 

The proposed 3-year redevelopment is made up of primarily mixed-use projects with small 

scale retail (median SF 11,000) and office (median SF 10,468) locations with two larger 

multifamily projects (300+ units apiece), hotel rooms, and a stadium. Proposed scope and 

taxable value: 

Apartments: 756 units 

Townhomes: 60 homes 

Hotel Rooms: 320 rooms 

Office Space: 378,625 SF 

Retail Space: 163,339 SF 

Restaurants: 76,114 SF 

Minor League Baseball Stadium 

Est. Taxable Value at full build-out: $197.6 million. (Approximate 24% increase to existing 

commercial taxable values.)  

Financial Findings 

Revenue Sharing Summary 

As proposed the establishment of a CDD that is municipally supported contemplates the 

contribution of an amount equivalent to 50% of property tax increment generated (75% for first 

5 years), and 50% of electric franchise fees and taxes, water taxes, and stormwater fees. Any 

fees generated would be solely used for the purpose of contributing to debt service payments 

on infrastructure the city would eventually become owners of and the city is under no 

obligation to meet debt service payments if revenues are lower than anticipated. The term of 

the municipal contributions would not exceed 35 years which is the approximate term for bond 
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financing. Making some revisions to the developer’s revenue calculations1 the following 

outlines the municipal revenues that would annually go to the CDD and what would remain with 

the city for the first six years. Values in Year 6 continue over the 35 year term.  

 
Year 0 Year 1 Year 2 Year 3 Year 4 Year 5 Year 6 

Est. CDD Share 

of Revenues 
$         - $ 25,827 $ 360,854 $  921,727 $  921,727 $ 921,727 $ 734,082 

Est. City Share 

of Revenues 
$ 58,295 $ 84,122 $ 284,889 $  604,730 $  604,730 $ 604,730 $ 792,376 

 

The net present value of the future revenue stream over 35 years will vary depending upon the 

discount rate utilized.  

Net Present Value of Revenues Available for Debt 

Service based on varying discount rates 

4% $                  13,156,714 

5% $                  11,470,436 

6% $                  10,088,964 

7% $                    8,946,854 

 

This indicates that the developer could potentially use the revenue stream from the city to 

finance between $9 – 13 million in infrastructure improvements. The developer has provided a 

list that indicates over $70 million will be needed for infrastructure. 

City Services Cost Summary 

In order to contemplate participating in any development incentive that reduces general fund 

revenue the city must determine if the level of service extended to the project can be 

supported while giving away a portion of revenues. Many aspects of this redevelopment assist 

with the affordability of extending city services including the fact that it is primarily a 

commercial development, the CDD will be responsible for maintaining all internal landscaping 

and parks related costs, and that the project is located in proximity to existing fire services.  

The primary costs required to extend city services will mostly be related to police and 

maintenance of public rights-of-way (roads, stormwater pipes, etc.)2.  

 Year 0 Year 1 Year 2 Year 3 Year 4 Year 5 Year 6 

Est. Annual City 

Services Costs 
$         - $   79,927 $   79,927 $  780,632 $  679,560 $ 679,560 $ 679,560 

Net 

Surplus/Deficit 
$ 58,295 $   4,194 $ 204,962 $ (175,902) $ (74,829) $(74,829) $112,817 

Cumulative 

Surplus/Deficit 
$ 58,295 $  62,489 $267,451 $    91,549 $    16,719 $(58,110) $  54,707 

 

                                                   
1 Downward revision on anticipated property tax and stormwater revenues primarily accounted for the 

decline in overall revenue generated. Electric and Water calculations were not adjusted. 
2 Analysis assumes that the city will take over ownership of infrastructure at project completion and not wait 

for the termination of the CDD.  
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At the end of Year 5 the property tax increment sharing would decrease to 50% thereby 

creating a net surplus annually of $112K. This amount is then accrued annually over the 35 year 

term. The net present value of the city’s Net Surplus/Deficit over 35 years at a 5% discount rate 

is approximately $1.22 million, indicating that the city could afford contributing the proposed 

share of revenues for a temporary period and still support extending city services. This is 

conditioned on all assumptions of this analysis being met with no material change to the deal 

terms.  

Recommendations 

The impact analysis only examines the feasibility of maintaining city services if a revenue 

sharing agreement with a CDD is created. It does not address policy considerations of whether 

a CDD is needed for redevelopment to happen. Given the complicated nature of any 

arrangement a few assumptions and recommendations are included:  

1) Make Revenue Sharing Easy: Only agree to share revenue sources that are easy to 

track and attribute to the redevelopment and generate enough revenue to be worth the 

administrative work of allocating them each year.  

2) Mitigate Development Timing Risk: If the city contemplates assuming any 

maintenance of public ROW the assumption of those areas should be correlated to 

corresponding development so that tax revenues to support services are available.  

3) Avoid Assuming Ownership of Costly Private Sector Items: Many design elements of 

this project including parking lots, structured parking, and fountain/plaza areas could 

become part of the discussion for city ownership but are expensive to maintain.  

4) Clearly Identify Cost Responsibilities: Any agreement entered into that contemplates 

reducing funding for city services needs to make sure that responsibility for potential 

costs are clearly assigned.  

5) Consider Capital Funding Priorities: The analysis only looks at the incremental cost of 

providing services and does not discuss the policy issue of priorities for funding. 

Services for this redevelopment can be maintained at the reduced revenue rate due to 

the nature of the development and proximity to existing resources however the funding 

provided to incentivize infrastructure would not be available for other city projects or 

capital improvements (e.g. new city hall, streetscapes, etc.). Granted if development 

never occurs on this site then there would be no funds to spend on other projects.  

6) Consider Precedent: Agreeing to incentivize any development creates a precedent that 

other developers and investors will want. Any revenue sharing policy decision should 

carefully weigh the reasons for sharing revenues, the need for it, and how it might be 

used and applied in other areas of the city.   
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PROJECT OVERVIEW  

The proposed 53 acre redevelopment called Ravaudage occupies the site historically referred 

to as Home Acres located at the NW corner of the 17-92 and Lee Rd. intersection in Winter 

Park.  

The proposed 3-year redevelopment is made up of primarily mixed-use projects with small 

scale retail (median SF 11,000) and office (median SF 10,468) locations with two larger 

multifamily projects (300+ units apiece), hotel rooms, and a stadium. Proposed scope and 

taxable value: 

 Apartments: 756 units 

 Townhomes: 60 homes 

 Hotel Rooms: 320 rooms 

 Office Space: 378,625 SF 

 Retail Space: 163,339 SF 

 Restaurants: 76,114 SF 

 Minor League Baseball Stadium 

Est. Taxable Value at full build-out: $193 million. 

Est. Square footage of developed building space: 2.4 million 

As part of the proposal the developer is requesting that the city contribute a share of 

incremental tax revenues received from the future development of the project. The developer 

plans to establish a CDD and using a combination of assessments and city contributed funds 

finance the construction of needed infrastructure improvements to make the development 

attractive to future tenants. To-date the corner fountain plaza, an Ale House restaurant, and the 

infrastructure needed to support it, have been completed.  
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ASSUMPTIONS & METHODOLOGY 

Assumptions 

A number of variables can influence the outcome of any impact analysis. Assumptions used 

when approaching the review of CDD proposal have been outlined below: 

1) Analysis is based on documentation received as of the date of this report. Findings may 

be materially altered by changes to timeline, development mix, and size of proposed 

projects.  

2) The analysis only considers those issues related to determining whether city services 

can be supported while the proposed revenue sharing agreement is in effect. This 

means only ongoing operation expenses associated with providing city services are 

included as well as the capital costs associated with providing those services (e.g. 

vehicle replacement for police use over 35 year period).  

3) Assumes that one-time revenues such as parks impact fees from new residential or 

building and permit fees received do not affect the analysis of determining support for 

revenue sharing as those funds are not available to cover the cost to serve the 

development. However an estimate of these revenues is included under 

Recommendations – Other Revenue at the end of this document.  

4) Capital improvement costs undertaken by the city’s enterprise funds are not considered 

part of the analysis as any return on invested capital is already accounted for in the rates 

charged by those entities in the natural course of doing business.  

5) Assumes that the CDD will handle all internal landscaping and lighting service and 

maintenance.  

6) Assumes that the milage rate will remain constant at 4.0923. 

7) The model includes no inflationary adjustments as the developer submitted documents 

contained none. Not including any inflation adjustment indicates a belief that revenues 

and expenses will rise at about the same rate over the long term. If rates are considered 

to be greatly divergent then inflation assumptions would need to be included.  

8) Assumes that the city will not take ownership of parking lots, parking structures, or 

plazas/fountains. 

Methodology 

To approach this analysis staff utilized the existing revenue model work submitted to the city 

by the developer. Staff reviewed assumptions regarding city revenues generated by each of 

the sources and made changes to those assumptions based on findings. Every department 

head was then asked to take a look at the proposed build-out and provide their estimate of the 

cost to provide services. Those figures were then compared against the city’s share of 

revenues to determine if city-services could be supported. The following outlines some brief 

general edits made to the model: 

1) Analysis term expanded to 35 from 30 years to match the latest language in the 

proposed interlocal agreement.  
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2) Does not include any consideration of revenue sharing for natural gas tax, 

communications services tax, solid waste franchise fee, fuel oil, or half-cent sales tax.  

3) Assumes police, fire, and parks costs to start during the final (3rd year) of construction.  

4) Public Works costs are split with approximately half occurring in the first year to 

represent allocation for replacement of roads and piping that the city already owns that 

are either being built today or will be built within a year. The remainder of the cost is 

slated to commence after the development is complete (4th year) to coincide with when 

the remaining ROW would be conveyed to the city and therefore become a municipal 

responsibility.  
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REVENUE ANALYSIS 

The proposal calls for a contribution by the city to the CDD of incremental revenues received 

from certain taxes and fees due to the redevelopment of the Ravaudage site. These revenues 

would then be used to help secure financing which could contribute to the total site preparation 

costs.3 The developer proposal asks for the following share of city revenues over the term of 

the 35 year agreement: 

Amount equal to Property Tax Increment: 75% first 5 years, 50% thereafter 

Electric Franchise Fee and Taxes: 50% 

Water Taxes: 50%  

Stormwater Fees: 50% 

Natural Gas Tax: 50% 

Communications Services Tax: 50% 

Solid Waste Franchise Fee: 50% 

Fuel Oil Tax: 50% 

The developer’s documents only contained revenue estimates for the Property Taxes, Electric, 

Water, and Stormwater revenues, the remaining revenue sources are either not controlled by 

the city and/or difficult to attribute to a specific development. As the contribution made by the 

city would be an ongoing process it would be difficult and could lead to future contention if 

revenue items that are not easy to identify, quantify and attribute to a specific area are included 

in a long term deal. For this reason, the staff review only focuses on those items submitted by 

the developer and suggests that the other revenue sources be removed from consideration.  

Property Tax Revenues 

Taxable values are annually calculated and assessed by the Orange County Property 

Appraiser. Changes in value are recorded against specific parcel IDs and are easy to track and 

compare over time. Contributing incremental value to the CDD is much like the contributions 

made annually to the CRA. The assessed values of properties are not market rate comparisons 

but valuations created for taxing purposes, therefore the value of a property if it’s sold may be 

much higher (or lower) than the assessed value placed upon it by the Property Appraiser.  

The developer’s project is comprised of a number of building types for which comparison 

properties can be analyzed to see how the proposed development may be assessed. The 

developer submitted the following assumptions regarding assessment for their revenue model: 

 

                                                   
3 Site setup costs estimated at $77 million from developer submitted documents. 
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Property Type Est. Value Unit Measure 

Apartments $100,000 per unit 

Townhomes $400,000 per unit 

Hotel Rooms $100,000 per room 

Retail (per sq. ft.) $225 per SF 

Office (per sq. ft.) $200 per SF 

Stadium $15,000,000 per unit 

Restaurants $225 per SF 

 

Using those assumptions the total taxable value of the completed development would equal 

approximately $273 million and generate approximately $1.12 million in annual tax increment.4 

In reviewing taxable valuations the multifamily figures seemed appropriate when compared 

against other multifamily projects in the area. Values were left unchanged at $100K per unit.  

Townhome valuations seemed a little high at $400K a unit. Comparing to the townhome project, 

Casa Jardin, on Pennsylvania Avenue if the developer’s townhomes are approximately 2,500 SF 

they would have a value of about $370,000 apiece. Staff gave a slight premium to the number 

for new construction and revised townhomes to $380K per unit. 

No comparable hotel rooms came in at a $100K valuation per room other than the Grand 

Bohemian in downtown Orlando at $95K per room. Most business type hotels are on the rolls at 

$30 – 45K per room (Mt Vernon = $23K, Courtyard Marriot = $45K, Hampton Inn = $34K). Given 

these comparisons staff reduced hotel room valuation by half, still a significant premium over 

existing hotels, to $50,000 per room. 

Retail valuation at $225 per SF is quite high and staff did not find any comparison locally that 

matched it. Retail valuations also fluctuate wildly depending upon the type and size of the 

product. Larger retail locations like grocers, big box, and strip centers are anywhere from $40 

- $60 per SF. Smaller locations can get much higher premiums such as the building where 

Jewels by Peter B is located ($172 per SF), See Optics on Park Ave ($180 per SF), SunTrust Plaza 

($85 per SF), former location of Florida Frame House in Hannibal Sq. (115 per SF). Due to the 

significant swing in valuations, staff chose a more conservative figure of $120 per SF.  

Office valuations at $200 per SF were also considered high, about double what larger office 

projects are valued on the rolls.  Some of the newly completed medical office projects down by 

Orange Ave. and Princeton are valued at $138 per SF to $112 per SF. The BankFirst building on 

Morse is valued at about $114 per SF. Given these valuations staff chose to revise office 

valuations to $120 per SF.  

The Stadium estimated value of $15 million is difficult to review as there are few comparable 

projects. The Rollins Stadium on Orange Ave is valued at $3.5 million on 6 acres. The stadium in 

                                                   
4 Developer makes some additional assumptions regarding homestead exemptions. 
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Daytona Beach is only valued at $2.5 million and sits on waterfront on over 20 acres. It is likely 

that any stadium slightly larger than the Rollins property considered for Ravaudage would have 

a premium, and the land entitlements in the Ravaudage area are greater, for analysis purposes 

staff chose a value of $6 million.  

Restaurant space at $225 per SF is only a little higher than comparable properties. The Ale 

House on Alafaya and Florida Mall are valued at $175 and $181 per SF respectively. PF Changs 

in Winter Park Village is at $199 per SF. Given these comparables staff adjusted restaurants to 

$200 per SF.  

Property Type Original Value Staff Revision Unit Measure 

Apartments $100,000 $100,000 per unit 

Townhomes $400,000 $380,000 per unit 

Hotel Rooms $100,000 $50,000 per room 

Retail (per sq. ft.) $225 $120 per SF 

Office (per sq. ft.) $200 $120 per SF 

Stadium $15,000,000 $6,000,000 each 

Restaurants $225 $200 per SF 

 

Using the revised assumptions of taxable value the project at full build-out would be valued at 

$197 million and generate approximately $750,000 in annual property tax revenue. The CDD 

would receive 75% for 5 years and 50% thereafter.5  

In addition to lowering the overall projected annual revenues from property taxes, staff also 

added the reduction of the base year value from the total taxable value of the project. Like a 

CRA, when a CDD is established the existing valuation of the parcels is retained by the city and 

the increment accrues to the CDD. The current estimate of the Ravaudage parcels is about $14 

million, so the completed development at $197 million would be an incremental change of $183 

million. That is the figure from which the share of property taxes can be calculated and is 

already reflected in the $750K annual number above. In addition to the $750K generated 

annually by the increment, the city would exclusively receive the taxes generated from the 

base year value of $14 million, or approximately $58K per year. That $58K is added to the city 

share of revenues as part of the estimate of total revenues available to support city services.  

Electric Franchise Fee and Utility Taxes  

Electric Franchise fees and utility taxes provided by the developer came from analysis done by 

the Electric Utility. Staff made no recommended changes and left the total annual value 

contributed by the development at $582K annually. The CDD would receive 50% for theses 

revenues for the term of the agreement. 

Water Utility Taxes 

                                                   
5 Note that the 75% sharing is in effect during build-out not at completion so while the sharing percentage is 

higher the actual revenue generated is lower in the earlier years while projects are completed and placed on 

the rolls.  
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Water utility tax figures were based on data provided to the developer by the Utility. Overall 

the numbers seemed a little low based on billing histories of other properties but the changes 

to the rates made no material difference to the results so staff retained the assumptions made 

by the developer. Total annual water tax revenues remain at $24,000. The CDD would receive 

50% for theses revenues for the term of the agreement. 

Stormwater Fees 

Stormwater fees were revised downward from $136K annually to $111K. Apartment and 

Townhome valuations were revised upward ($98.88 and $118.68 per unit respectively) to 

reflect correct per unit fees and hotel rooms were downgraded to reflect pricing based on 

impervious coverage, not per unit calculations. Of the $111K generated annually, the CDD 

would receive 50% for the term of the agreement. 

Summary of Revenue Revisions 

Recommended changes to revenue assumptions result in the CDD share of anticipated annual 

revenues declining from $1.21 million to $922K for the first 5 years and $734K thereafter. This 

reflects downward revisions to property tax and stormwater fee revenues. Over the 35 year 

term the net present value of the revenues ranges from $9 million to $13 million depending 

upon the discount rate applied.  
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CITY-SERVICES COSTS 

City costs associated with providing services to the proposed development are limited due to 

the nature of the development and the contemplation of a CDD that would assume some duties 

that the city would normally undertake. This analysis assumes that the city would take 

ownership of rights-of-way (not already owned by the city) once the development is built, that 

means maintenance of roads, curb, sidewalks, piping, ponds, and landscaped areas. 

Additional operational costs of maintaining Water and Electric Utility costs are not considered 

as the cost to provide services is part of the rates charged by those entities and is not impacted 

by a revenue sharing agreement of General Fund fees and taxes. Additionally no attempt has 

been made to include inflationary adjustments to expenditures. The assumption is that over the 

long term, revenues and expenditures will inflate at the same rate. If it is believed that these 

rates of inflation could be significantly different then an inflationary component would need to 

be added. Below is the summary of anticipated costs by department. Each of these was created 

in consultation with the respective head of the department.  

Police Ser vices 

The presence of residential development with the approximately 800 living units and estimated 

1,200 – 1,600 new residents requires the addition of a new community policing officer and a 

shift (4 people) of officers. Salary, benefits, and overtime estimates as well as new and ongoing 

equipment and vehicle needs over the 35 year term were factored into the annual cost 

requirements.  Life of police vehicles, annual maintenance and fuel, and salvage value are 

based on historical figures.6 All other equipment was given a 5 year life with no salvage value. 

Replacement costs for vehicles and equipment are set aside annually and smoothed over the 

term resulting in a first year startup cost of $651K and a subsequent annual cost of $450K.  

Police costs are timed to commence in the third year to coincide with the completion of the 

residential component of the project. Factors that could affect these figures include the timing 

the development completion (would push forward or push back when costs are incurred) and 

the composition of the development. Property types that typically demand a greater police 

presence are residential units, retail strips centers, and bars and restaurants where alcohol is 

served.  

Fire & EMS Ser vices 

The Fire Department believes that this development plan can be mostly supported out of 

reserve capacity. The factors that drive cost for the Fire Department are distance to the site and 

the type of property of which the development is composed. Due to the proximity to existing 

resources centers and that the project is primarily commercial in nature, there are no fire costs 

associated with this redevelopment other than the addition of funding for further fire inspection 

services. Fire costs commence in the 3rd year and total about $30K annually. 

                                                   
6 Data provided by Winter Park Police Department and Fleet Division. 
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Fire services cost could be affected significantly if any assisted living or senior housing 

becomes part of this development. Currently none are proposed for the areas within Winter 

Park but this change could incur further expenditure due the volume of calls generated by that 

use type. 

Building, Planning, & Economic Development Ser vices  

Any costs incurred by these departments would be during the permitting and construction 

phase, are temporary in nature, and would be supported by permitting fees.  

Parks & Recreation Ser vices 

Parks Department costs are driven by landscape maintenance and the presence of public 

recreation facilities. The Ravaudage redevelopment contains no public parks or facilities and 

all internal landscaping including tree maintenance, fountains, and planter areas are the 

responsibility of the CDD. A total of $20K per year was allocated to provide miscellaneous 

services that may be needed around the periphery of the development including maintenance 

of hanging baskets or other beautification elements. Parks fees are set to commence in the 3rd 

year. 

Any change to the expected services offered by the CDD as it regards landscaping would 

directly impact Parks costs if city staff had to provide internal maintenance. It is an assumption 

that the responsibilities of the CDD and the city will be clearly laid out as it regards share of 

maintenance. 

Public Works Ser vices 

Public Works Department costs related to stormwater (pipes and inlets) and maintenance of 

roads, curb, sidewalk, sweeping, and signal maintenance. The city will not be paying to place 

any of the roads or pipe but it is assumed that the city will take over ROW maintenance once 

the development is complete. Currently three roads are already controlled by the city so the 

annual maintenance cost of those ROWs will commence immediately with the balance of 

maintenance costs for the additional roads commencing once the development is complete. To 

calculate costs associated with repair and replacement the total quantity of roads, pipe, inlets, 

curb, and sidewalk were calculated and compared against their useful life. Once a total 

replacement cost was calculated and divided by its useful life an annual reserve fund allocation 

was setup to provide an ongoing, smoothed cost allocation.  

Item Annual Cost 

Street Sweeping  $           5,590  

Pipe Replacement  $         32,434  

Inlet Replacement  $         10,000  

Asphalt Replacement  $         37,840  

Curb Replacement  $         13,622  

Sidewalk Replacement  $         60,368  

Traffic Signal Maintenance  $         10,000  
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Initial obligations place cost reserve at about $80K annually with full cost for 

maintenance/reserve commencing in Year 4 at approximately $170,000. The majority of these 

costs does not reflect actual cash payments but represent funding to set aside for future repair 

and replacement. The reality is that brand new roads and pipes will not need any service for 

some time which may add some flexibility when considering the ability to absorb costs in the 

early years of the interlocal. Cost for all roads not currently under city control commence in 

year 4 to correspond with the year after the project is complete while costs for city roads are 

implemented immediately. Factors that affect the cost would be changes to the road and 

sidewalk dimensions as well as the timing of the completion of the development.  

Summary City-Ser vices Costs 

Total City-service costs are approximately $680K annually over the long term. Costs in year 4 

and 5 are continued over the 35 year term of the agreement. Costs peak in the 3rd Year due to 

vehicle and equipment costs associated with Police. Below is a table of costs over a 5 year 

period. 

City Services Costs Year 0 Year 1 Year 2 Year 3 Year 4 Year 5 

Combined Police Services 

Costs 

$              

- 
$              - $             - $   650,780 $      459,780 $    459,780 

Combined Fire Services 

Costs 

$              

- 
$              - $             - $     29,925 $        29,925 $      29,925 

Combined Parks Services 

Costs 

$              

- 
$              - $             - $     20,000 $        20,000 $      20,000 

Combined Public Works 

Related Costs 

$                  

- 
$   79,927 $    79,927 $     79,927 $     169,855 $   169,855 

Total Est. Annual City 

Expenditures 

$              

- 
$   79,927 $    79,927 $   780,632 $      679,560 $    679,560 

 

These cost calculations are subject to change depending upon the final allocation of 

responsibilities in any interlocal agreement. The city should stay away from costly 

maintenance items like fountains, surface parking and structured parking as these are typically 

the responsibility of private developers.  

  



Ravaudage Redevelopment – DRAFT FOR REVIEW ONLY 

 Page 15 

 

ANALYSIS RESULTS 

Net Surplus/Deficit  

Resulting revenues and expenditures indicate that the city could afford to offer a portion of 

revenues for a temporary amount of time with a few cautions: no contingency is factored in 

these figures and the city cannot afford to offer 75% of property taxes longer than already 

contemplated. A net surplus is only generated in year 6 when the property tax sharing reverts 

to 50% and this surplus of $112.8K continues over the term of the agreement. Revenues 

received prior to the commencement of city services help to absorb net deficits in the early 

years. In Year 5 there is a negative cumulative surplus which is resolved the following year 

when the property tax sharing rate drops to 50%. Though this is a negative number in reality 

the city will have sufficient funds in the maintenance reserve to cover costs in the short term as 

it is unlikely that any of the sidewalk repair, or asphalt replacement funds would have been 

used at this point. However the tightness of the results in the short term only reinforce the issue 

of mitigating timing risk and reaching agreement as to what and when costs should be 

assumed.  

 
Year 0 Year 1 Year 2 Year 3 Year 4 Year 5 Year 6 

Est. City Share 

of Revenues  $ 58,295   $ 84,122   $284,889   $  604,730   $ 604,730   $ 604,730   $ 792,376  

Est. Annual City 

Services Costs  $         -     $ 79,927   $  79,927   $  780,632   $ 679,560   $ 679,560   $ 679,560  

Net 

Surplus/Deficit  $ 58,295   $   4,194   $204,962  

 

$(175,902)  $ (74,829)  $ (74,829)  $ 112,817  

Cumulative 

Surplus/Deficit  $ 58,295   $ 62,489   $267,451   $    91,549   $   16,719   $ (58,110)  $   54,707  

 

Other Revenues 

The project spins off additional revenues not accounted for in this analysis, some would be 

directly attributable to supporting city services such as the communications services tax, 

natural gas tax, half cent sales tax, etc., others are one time revenues associated with building 

new development (parks impacts and building and permit fees). Those that would support city 

services affected by the revenue sharing agreement would act as an additional contingency to 

any future cost pressures not accounted for in the model. However they are difficult to estimate 

and staff is not comfortable including an estimate of their value without a methodology to 

calculate what they could generate.  

Building, Permitting, and Impact Fees 

One-time revenues should certainly be acknowledged but not considered as part of the 

analysis of whether revenue sharing should take place. Regardless of whether a CDD is 

created and an agreement reached, the city would receive any impact or one time fees from 

development that occurs on the site. Using the Building Department permit fee calculation 
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worksheet and applying cost of construction valuation per SF from the ICC Building Valuation 

Data for varying types of IIA construction7 the following figures were reached: 

Building Department Fees: $4,770,972 

Affordable Housing Linkage Fee: $1,200,000 

Fire Department Fees: $2,154,8548 

School Impact Fees: $2,964,2769 

Parks Impact Fees: $1,512,00010 

These fees only become a relevant part of the revenue sharing discussion if it is believed that 

no development will happen on the site or that build-out will take much longer if no sharing 

agreement is reached.  

Recommendations 

The impact analysis only examines the feasibility of maintaining city services if a revenue 

sharing agreement with a CDD is created. It does not address policy considerations of whether 

a CDD is needed for redevelopment to happen. Given the complicated nature of any 

arrangement a few assumptions and recommendations are included:  

1) Make Revenue Sharing Easy: Only agree to share revenue sources that are easy to 

track and attribute to the redevelopment and generate enough revenue to be worth the 

administrative work of allocating them each year. Many revenue sources like 

communications services, half-cent sales tax, solid waste, natural gas tax, and fuel oil, 

either do not generate enough revenue to be worth splitting or are difficult to allocate to 

a specific geographic location. Thirty-five years is a long relationship and determining 

how to split the money should be clearly established upfront and in a manner that is 

easy to track, attribute, and estimate annually.  

2) Mitigate Development Timing/Failure Risk: The three year build-out proposed by 

the developer is extremely aggressive for the quantity of development proposed. If the 

city contemplates assuming any maintenance of public ROW the assumption of those 

areas should be correlated to corresponding development. If the city takes over roads 

maintenance but then the project does not get completed, there may be costs associated 

with maintenance that have no new source of revenue to support them. Agreement for 

                                                   
7 Supplies construction cost per SF data that could be used to estimate valuation of building projects for 

permitting purposes. Costs per SF applied were Residential $134, Hotel $162, Retail 115, Office $161, 

Restaurant $157. Total project valuation of $336.66 million for 2.4 million SF of building product. Assumes all 

dwelling units are new with no vested impacts.  
8 May be understated as some fees are flat rate and calculation was done as a single project not in many 

phases like it would occur in actuality.  
9 May be overstated as this analysis assumes no vested residential units in the area. 
10 May be over stated as this analysis assumes no vested residential units in the area. 
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taking ownership of any asset should be phased with project completion or timed to be 

taken over at the final completion of the development. 

3) Avoid Assuming Ownership of Costly Private Sector Items: Many design elements of 

this project including parking lots, structured parking, and fountain/plaza areas could 

become part of the discussion for city ownership. Though there are some benefits from a 

law enforcement standpoint these types of improvements are typically maintained by 

the private owners of property and the cost to operate them has not been included in 

this analysis.  

4) Clearly Identify Cost Responsibilities: Any agreement entered into that contemplates 

reducing funding for city services needs to make sure that responsibility for potential 

costs are clearly assigned. This particularly applies to landscaping maintenance costs 

which are not considered a city cost in this analysis as the CDD will assume that roll.  

5) Consider Capital Funding Priorities: The analysis only looks at the incremental cost of 

providing services and does not discuss the policy issue of priorities for funding. 

Services for this redevelopment can be maintained at the reduced revenue rate due to 

the nature of the development and proximity to existing resources however the funding 

provided to incentivize infrastructure would not be available for other city projects or 

capital improvements (e.g. new city hall, streetscapes, etc.). Granted revenues are only 

going to be generated for the city if something is developed on this site. Without 

development there would be no funds to consider for incentives or other capital 

projects. In weighing the decision to provide an incentive the accelerated speed at 

which the project may occur or the likelihood of getting a superior type of development 

or tenant mix should be evaluated. 

6) Consider Precedent: Agreeing to incentivize any development creates a precedent 

that other developers and investors will want. Any revenue sharing policy decision 

should carefully weigh the reasons for sharing revenues, the need for it, and how it 

might be used and applied in other areas of the city.  
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