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BL10566, BL10674 & BL11457 amended SCHEDULE “B” and BL10974 replaced SCHEDULE “B”: 

SCHEDULE “B” 
Revitalization Tax Exemption Agreement 

THIS AGREEMENT dated for reference the 28 day of May, 2018 is 

BETWEEN: 
Valley Land Subdivision Ltd. 
500-1708 Dolphin Ave 
Kelowna, BC  
V1y 9S4 

(the “Owner”) 

AND: 

CITY OF KELOWNA 
1435 Water Street, 
Kelowna, B.C. 
V1Y 1J4 

(the “City”) 

GIVEN THAT: 

A. The Owner is the registered owner in fee simple of lands in the City of Kelowna at 724 Valley Road legally 
described as Lot A, Sections 29 & 32 Township 26, ODYD, Plan EPP75038  (the “Parcel”); 

B. Council has established a revitalization tax exemption program and has included within the City of 
Kelowna Revitalization Tax Exemption Program Bylaw No. 9561 the designation of areas which include the 
Parcel as a revitalization area; and 

C. The Owner proposes to construct new improvements [or alter existing improvements] on the Parcel as 
described in Appendix “A” attached to and forming part of this agreement (the ”Project”) and has applied 
to the City to take part in the revitalization tax exemption program in respect of the Project and the City 
has agreed to accept the Project under the program; 

THIS AGREEMENT is evidence that in consideration of the promises exchanged below, the Owner and the City 
covenant and agree each with the other as follows: 

1. The Project – the Owner will use its best efforts to ensure that the Project is constructed, maintained, 
operated and used in a fashion that will be consistent with and will foster the objectives of the 
revitalization tax exemption program, as outlined in the City of Kelowna Revitalization Tax Exemption
Program Bylaw No. 9561.  Without limiting the generality of the foregoing, the Owner covenants to use 
its best efforts to ensure that the Project will:

a. Provide 166 purpose-built rental apartments in a mix of studio, 1 bedroom, 2 bedroom and 3
bedroom layouts 

2. Operation and Maintenance of the Project – throughout the term of this agreement, the Owner shall 
operate, repair and maintain the Project and will keep the Project in a state of good repair as a prudent 
owner would do.
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Appendix A: Plans 
Appendix B: Housing Agreement
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BL11269 & BL11457 amended SCHEDULE “C” 

Schedule “C” 

Tax Exemption Certificate 

In accordance with the City of Kelowna Revitalization Tax Exemption Program Bylaw No. 9561 (the “Bylaw”), 
and in accordance with a Revitalization Tax Exemption Agreement dated for reference the 28th day of May, 
2018 (the “Agreement”) entered into between the City of Kelowna (the “City”) and Valley Land Subdivision 
Ltd. (the “Owner”), the registered owner(s) of Lot A, Sections 29 & 32 Township 26, ODYD, Plan EPP75038 
(the “Parcel): 

This certificate certifies that the Parcel is subject to a Revitalization Tax Exemption, for each of the taxation 
years 2019 to 2028 inclusive, equal to  

1. Purpose-Built Rental Housing Project, 100% of the Revitalization Amount attributed to Building 
Permit No 55345  between 2016 (the calendar year before the commencement of construction of the 
project) and 2018 (the calendar year in which the Revitalization Tax Exemption Certificate is issued). 

Any construction of a new improvement or alteration of an existing improvement, on the Parcel described above, 
undertaken prior to the application for a Revitalization Tax Exemption will not be eligible for consideration; 

The maximum Revitalization Tax Exemption authorized must not exceed the increase in the assessed value of 
improvements on the property resulting from the construction or alterations attributed to Building Permit No 55345 
between 2016 (the calendar year before the commencement of construction of the project) and 2018 (the calendar 
year in which the Revitalization Tax Exemption Certificate is issued); 

The Property’s assessed value of improvements must not be reduced below the amount assessed in the calendar year 
prior to construction or alteration, as a result of the Revitalization Tax Exemption. 
The Revitalization Tax Exemption is provided under the following conditions: 

1. The Owner does not breach any term, condition or provision of, and performs all obligations 
set out in, the Agreement and the Bylaw; 

2. The Owner has not sold all or any portion of his or her equitable or legal fee simple interest in 
the Parcel without the transferee taking an assignment of the Agreement, and agreeing to be 
bound by it; 

3. The Owner, or a successor in title to the Owner, has not allowed the property taxes for the 
Parcel to go into arrears or to become delinquent; 

4. The Exempt Use (as defined in the Agreement) of the Project is not discontinued.  

If the Owner is subject to an operating agreement with the Provincial Rental Housing Corporation, it must be in 
compliance with the terms of the operating agreement with the Provincial Rental Housing Corporation. 

If any of these conditions are not met then the Council of the City of Kelowna may cancel this Revitalization Tax 
Exemption Certificate.  If such cancellation occurs, the Owner of the Parcel, or a successor in title to the Owner as the 
case may be, shall remit to the City an amount equal to the value of the exemption received after the date of the 
cancellation of the certificate. 
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May 28, 2018 
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