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VI. Capital Improvements 
A. Appointment of Financing Team 

1.    Bond Counsel 
2.    Interim Engineer  

3.    Underwriter 
4.    Assessment Administrator 
5.    Trustee  

B. Approval of Financing Team Funding Agreement 
VII. Financing Matters 

A. Consideration of Resolution 2021-14 Authorizing the Issuance of Bonds 
and Authorizing the Commencement of Validation Proceedings 

• Validation Report 

B. Imposition of Assessments 
1. Consideration of Master Engineers Report 

2. Consideration of Master Assessment Methodology (To be 
Provided Under Separate Cover) 

3. Consideration of Resolution 2021-15 Declaring Special 

Assessments 
4. Consideration of 2021-16 Setting a Public Hearing for Special 

Assessments 

VIII. Business Items 
A. Consideration of an Acquisition Agreement 

IX.  Other Business 
A. Staff Reports 

1. Attorney 

2. Manager 
B. Supervisors Requests 

C. Approval of Funding Request No. 1 
IX. Adjournment 
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Executive Summary 
 
 

• This report presents the Assessment Consultant’s estimate of the total par amount 
of bonds needed to fund the public infrastructure, services and facilities provided 
by the Storey Drive Community Development District (the “District”) and 
recommends the amount to be validated. 

 
• The par estimate is based on two factors: 

 
1. Poulus and Bennett as the Interim District Engineer estimated the probable 

cost of the District’s capital improvement program. 
 
2. The Assessment Consultant’s estimate for the bond size needed to produce 

the required construction funding. 
 

• The capital improvement program has an estimated total cost of $10,816,931.  On 
a per acre basis, this equates to approximately $159,448 over the 67.84 +/- acres 
in the District, which is typical for similar dense urban communities currently 
being developed in Florida. 

 
• To generate the capital funding of $10,816,931, the Assessment Consultant 

estimates that the District may need to issue up to a total of $14,020,000 in bonds. 
 

• Therefore, the District’s Assessment Consultant recommends that the Board of 
Supervisors authorize the District staff to proceed with the validation of 
$14,020,000 in bond debt. The validated amount of bond debt capacity will 
provide a prudent cushion for the District in light of the time period over which 
the District will construct and fund its capital improvement program. 

 
1.0 Background 
 

The Storey Drive Community Development District (the “District”) was 
established by the City of Orlando, Florida Ordinance 2021-10, to provide public 
infrastructure, services and facilities to the lands located within the District. The 
District includes 67.84 +/- acres within its boundaries planned to contain 70 single 
family units, 200 townhome units, and 240 condominium units.  The 
improvements contemplated to be funded by the District include roadways, 
master stormwater system, potable water distribution system, wastewater system, 
the differential costs of undergrounding electrical utilities, landscape and 
hardscape improvements, and softs costs and contingencies. 
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2.0 Land Development Plan 
 

Lennar Homes, LLC., a Florida limited liability company, hereinafter referred to 
as the Developer, the owner of 100% of the lands within the District, petitioned 
the City of Orlando to create the District. The Developer has devised a land 
development program for the property located within the District. The plan is 
summarized in Table 1. 
 

Table 1 
Development Program – Storey Drive CDD 

 
Type Units 
Single-Family 70 
Townhomes 200 
Condominium 240 

 
3.0 Capital Improvement Program 
 

The Interim District Engineer has developed a cost estimate for the capital 
improvement program (“CIP”) necessary to provide the District with 
infrastructure necessary to support the development program outlined in Table 1. 
The District Engineer estimates the cost for the CIP at $10,816,931, as reflected in 
Table 2 below. 
 

Table 2 
Capital Improvement Program – Storey Drive CDD 

      
Facility        Estimated Cost 
Roadways   $422,493  
Master Stormwater System   1,862,009  
Potable Water Distribution System   678,164  
Wastewater System  1,412,136  
Differential Cost of Undergrounding Electrical 
Utilities      1,155,000  
Landscape and Hardscape   2,603,056  
Offsite Improvements  881,250  
Professional Fees/Contingencies  1,802,823  
     
Total Projected Cost of Improvements  $10,816,931  
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4.0 Bond Financing Plan 
 

The District plans to fund all or a portion of its CIP cost of $10,816,931 by 
issuing tax-exempt bonds secured by special assessments on all benefiting 
property within the District. The bonds may be issued in one or more series from 
time-to-time to fund the phased construction of the CIP.   Table 3 provides the 
bond sizing needed to generate the funds needed for the CIP. 

 
Table 3 

Bond Sizing – Storey Drive CDD 
Construction Fund $10,816,931 
Capitalized Interest 1,682,400 
Debt Service Reserve 1,018,538 
Cost of Issuance 200,000 
Underwriter’s Discount 280,400 
Contingency 21,731 
Total $14,020,000 

 
 
The Assessment Consultant estimates that the District will issue a total of 
$14,020,000 in bonds to generate the needed construction funding. The bonds will 
fund a debt service reserve equal to one year of maximum annual debt service. 
The bond proceeds will also fund capitalized interest for up to 24 months. The 
underwriter’s discount is set at a rate of 2.0% and the interest rate is estimated at 
6%.  

 
5.0 Recommended Validation Amount 
 

The Assessment Consultant recommends the Board validate $14,020,000. This 
increment of bonds is prudent in light of the size and complexity of the District’s 
capital improvement program. 
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1.0 Introduction 
 
The Storey Drive Community Development District is a local unit of special-purpose 
government organized and existing under Chapter 190, Florida Statutes (the “District”), as 
amended. The District plans to issue up to $14,020,000 of tax exempt bonds in one or more 
series (the “Bonds”) for the purpose of financing certain infrastructure improvements within 
the District, more specifically described in the Master Engineer’s Report dated May 5, 2021 
prepared by Poulos & Bennett, Inc. as may be amended and supplemented from time to time 
(the “Engineer’s Report”).  The District anticipates the construction of public infrastructure 
improvements consisting of improvements that benefit property owners within the District.   
 
1.1 Purpose 

 
This Master Assessment Methodology Report (the “Assessment Report”) provides for 
an assessment methodology for allocating the debt to be incurred by the District to 
benefiting properties within the District. This Assessment Report allocates the debt to 
properties based on the special benefits each receives from the District’s capital 
improvement plan (“CIP”). This Assessment Report will be supplemented with one 
or more supplemental methodology reports to reflect the actual terms and conditions 
at the time of the issuance of each series of Bonds. This Assessment Report is designed 
to conform to the requirements of Chapters 190 and 170, Florida Statutes with respect 
to special assessments and is consistent with our understanding of case law on this 
subject.  
 
The District intends to impose non ad valorem special assessments on the benefited 
lands within the District based on this Assessment Report.  It is anticipated that all of 
the proposed special assessments will be collected through the Uniform Method of 
Collection described in Chapter 197.3632, Florida Statutes or any other legal means of 
collection available to the District.  It is not the intent of this Assessment Report to 
address any other assessments, if applicable, that may be levied by the District, a 
homeowner’s association, or any other unit of government. 
 

1.2 Background 
 
The District currently includes approximately 67.84 acres within the City of Orlando, 
Orange County, Florida. The development program currently envisions 
approximately 510 residential dwelling units consisting of single-family homes, 
townhomes, and condominiums (herein the “Development”).  The proposed 
Development program is depicted in Table 1.  It is recognized that such land use plan 
may change, and this Assessment Report will be modified accordingly. 
 
The public improvements contemplated by the District in the CIP will provide 
facilities that benefit certain property within the District. The CIP is delineated in the 
Engineer’s Report.  Specifically, the District will construct and/or acquire certain 
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roadways, master stormwater systems, potable water systems, wastewater systems, 
electrical undergrounding, landscape & hardscape, offsite improvements, 
professional fees, and contingencies. The acquisition and construction costs are 
summarized in Table 2. 
 
The assessment methodology is a four-step process.   
 

1. The District Engineer must first determine the public infrastructure 
improvements that may be provided by the District and the costs to 
implement the CIP. 

2. The District Engineer determines the assessable acres that benefit from 
the District’s CIP. 

3. A calculation is made to determine the funding amounts necessary to 
acquire and/or construct CIP. 

4. This amount is initially divided equally among the benefited 
properties on a prorated gross acreage basis. Ultimately, as land is 
platted, this amount will be assigned to each of the benefited 
properties based on the number of platted units.  

 
1.3 Special Benefits and General Benefits 

 
Improvements undertaken by the District create special and peculiar benefits to the 
assessable property, different in kind and degree than general benefits, for properties 
within it’s borders as well as general benefits to the public at large. 
 
However, as discussed within this Assessment Report, these general benefits are 
incidental in nature and are readily distinguishable from the special and peculiar 
benefits, which accrue to the assessable property within the District. The 
implementation of the CIP enables properties within its boundaries to be developed. 
Without the District’s CIP, there would be no infrastructure to support development 
of land within the District. Without these improvements, development of the property 
within the District would be prohibited by law. 
 
There is no doubt that the general public and property owners outside the District will 
benefit from the provision of the District’s CIP. However, these benefits will be 
incidental to the District’s CIP, which is designed solely to meet the needs of property 
within the District. Properties outside the District boundaries do not depend upon the 
District’s CIP.  The property owners within the District are therefore receiving special 
benefits not received by those outside the District’s boundaries. 
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1.4 Requirements of a Valid Assessment Methodology 
 
There are two requirements under Florida law for a valid special assessment: 
 

1) The properties must receive a special benefit from the improvements being 
paid for. 

2) The assessments must be fairly and reasonably allocated to the properties 
being assessed. 

 
Florida law provides for a wide application of special assessments that meet these 
two characteristics of special assessments.  
 

1.5 Special Benefits Exceed the Costs Allocated 
 
The special benefits provided to the property owners within the District are greater 
than the costs associated with providing these benefits.  The District Engineer 
estimates that the District’s CIP that is necessary to support full development of 
property will cost approximately $10,816,931. The District’s Underwriter projects that 
financing costs required to fund the infrastructure improvements, including project 
costs, the cost of issuance of the Bonds, the funding of debt service reserves and 
capitalized interest, will be approximately $14,020,000. Additionally, funding required 
to complete the CIP which is not financed with Bonds will all or a portion of be funded 
by Developer. Without the CIP, the property would not be able to be developed and 
occupied by future residents of the community. 

 
2.0 Assessment Methodology 

 
2.1 Overview 

 
The District is planning to issue up to $14,020,000 in Bonds to fund the District’s CIP, 
provide for capitalized interest, a debt service reserve account and cost of issuance.  It 
is the purpose of this Assessment Report to allocate the $14,020,000 in debt to the 
properties benefiting from the CIP. 
 
Table 1 identifies the proposed land uses as identified by the Developer and current 
landowners of the land within the District. The District has relied on the Engineer’s 
Report to develop the costs of the CIP needed to support the Development, these 
construction costs are outlined in Table 2.  The improvements needed to support the 
Development are described in detail in the Engineer’s Report and are estimated to cost 
$10,816,931.  Based on the estimated costs, the size of the bond issue under current 
market conditions needed to generate funds to pay for the CIP and related costs was 
determined by the District’s Underwriter to total approximately $14,020,000.  Table 3 
shows the breakdown of the bond sizing. 
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2.2 Allocation of Debt 
 

Allocation of debt is a continuous process until the development plan is completed. 
The CIP funded by District Bonds benefits all developable acres within the District.  
 
The initial assessments will be levied on an equal basis to all acres within the District.  
A fair and reasonable methodology allocates the debt incurred by the District 
proportionately to the properties receiving the special benefits.  At this point all of the 
lands within the District are benefiting from the improvements. 
 
Once platting or the recording of declaration of condominium, (“Assigned 
Properties”) has begun, the assessments will be levied to the Assigned Properties 
based on the benefits they receive.  The Unassigned Properties, defined as property 
that has not been platted, assigned development rights or subjected to a declaration of 
condominium, will continue to be assessed on a per acre basis (“Unassigned 
Properties”).  Eventually the development plan will be completed and the debt 
relating to the Bonds will be allocated to the planned 510 residential dwelling units 
consisting of single-family homes, townhomes and condominiums, within the District, 
which are the beneficiaries of the CIP, as depicted in Table 5 and Table 6.  If there are 
changes to the development plan, a true up of the assessment will be calculated to 
determine if a debt reduction or true-up payment from the Developer is required.  The 
process is outlined in Section 3.0 
 
The assignment of debt in this Assessment Report sets forth the process by which debt 
is apportioned.  As mentioned herein, this Assessment Report will be supplemented 
from time to time. 
 

2.3 Allocation of Benefit 
 
The CIP consists of roadways, master stormwater systems, potable water systems, 
wastewater systems, electrical undergrounding, landscape & hardscape, offsite 
improvements, professional fees, and contingency. There are three residential product 
types within the planned development. The single-family home has been set as the 
base unit and has been assigned one equivalent residential unit (“ERU”). Table 4 
shows the allocation of benefit to the particular land uses. It is important to note that 
the benefit derived from the improvements on the particular units exceeds the cost 
that the units will be paying for such benefits.  
 

2.4 Lienability Test: Special and Peculiar Benefit to the Property 
 
Construction and/or acquisition by the District of its proposed CIP will provide 
several types of systems, facilities and services for its residents. These include 
roadways, master stormwater systems, potable water systems, wastewater systems, 
electrical undergrounding, landscape & hardscape, offsite improvements, 
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professional fees, and contingency. These improvements accrue in differing amounts 
and are somewhat dependent on the type of land use receiving the special benefits 
peculiar to those properties, which flow from the logical relationship of the 
improvements to the properties.  
 
Once these determinations are made, they are reviewed in the light of the special 
benefits peculiar to the property, which flow to the properties as a result of their logical 
connection from the improvements in fact actually provided. 
 
For the provision of CIP, the special and peculiar benefits are: 
 

1) the added use of the property, 
2) added enjoyment of the property, and 
3) the probability of increased marketability and value of the property. 

 
These special and peculiar benefits are real and ascertainable, but are not yet capable 
of being calculated as to value with mathematical certainty.  However, each is more 
valuable than either the cost of, or the actual non-ad valorem special assessment levied 
for the improvement or the debt as allocated. 
 

2.5 Lienability Test: Reasonable and Fair Apportionment of the Duty to Pay 
Non-Ad Valorem Assessments 
 
A reasonable estimate of the proportion of special and peculiar benefits received from 
the public improvements described in the Engineer’s Report is delineated in Table 5 
(expressed as Allocation of Par Debt per Product Type). 
 
The determination has been made that the duty to pay the non-ad valorem special 
assessments is fairly and reasonably apportioned because the special and peculiar 
benefits to the property derived from the acquisition and/or construction of the 
District’s CIP have been apportioned to the property according to reasonable estimates 
of the special and peculiar benefits provided consistent with the land use categories. 
 
Accordingly, no acre or parcel of property within the boundaries of the District will 
have a lien for the payment of any non-ad valorem special assessment more than the 
determined special benefit peculiar to that property and therefore, the debt allocation 
will not be increased more than the debt allocation set forth in this Assessment Report.  
 
In accordance with the benefit allocation suggested for the product types in Table 4, a 
total debt per unit and an annual assessment per unit have been calculated for each 
product type (Table 6). These amounts represent the preliminary anticipated per unit 
debt allocation assuming all anticipated units are built and sold as planned, and the 
entire proposed CIP is developed or acquired and financed by the District. 
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3.0 True Up Mechanism 
 
Although the District does not process plats, declaration of condominiums, site plans 
or revisions thereto for the Developer, it does have an important role to play during 
the course of platting and site planning.  Whenever a plat, declaration of condominium 
or site plan is processed, the District must allocate a portion of its debt to the property 
according to this Assessment Report outlined herein.  In addition, the District must 
also prevent any buildup of debt on Unassigned Property.  Otherwise, the land could 
be fully conveyed and/or platted without all of the debt being allocated.  To preclude 
this, at the time Unassigned Properties become Assigned Properties, the District will 
determine the amount of anticipated assessment revenue that remains on the 
Unassigned Properties, taking into account the proposed plat, or site plan approval.  
If the total anticipated assessment revenue to be generated from the Assigned and 
Unassigned Properties is greater than or equal to the maximum annual debt service 
then no adjustment is required.  In the case that the revenue generated is less than the 
required amount then a debt reduction or true-up payment by the landowner in the 
amount necessary to reduce the par amount of the outstanding Bonds plus accrued 
interest to a level that will be supported by the new net annual debt service 
assessments will be required.   
 

4.0 Assessment Roll 
 
The District will initially distribute the liens across the property within the District 
boundaries on a gross acreage basis.  As Assigned Property becomes known with 
certainty, the District will refine its allocation of debt from a per acre basis to a per unit 
basis as shown in Table 6.  If the land use plan changes, then the District will update 
Table 6 to reflect the changes.  As a result, the assessment liens are neither fixed nor 
are they determinable with certainty on any acre of land in the District prior to the 
time final Assigned Properties become known.  At this time the debt associated with 
the District’s CIP will be distributed evenly across the acres within the District.  As the 
development process occurs, the debt will be distributed against the Assigned 
Property in the manner described in this Assessment Report.  The current assessment 
roll is depicted in Table 7. 
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TABLE 1
STOREY DRIVE COMMUNITY DEVELOPMENT DISTRICT
DEVELOPMENT PROGRAM
MASTER ASSESSMENT METHODOLOGY 

Product Types No. of Units * ERUs per Unit (1) Total ERUs
Condominium 240 0.5 120
Townhome 200 0.75 150
Single-Family 70 1 70
Total Units 510 340

(1) Benefit is allocated on an ERU basis; based on density of planned development, with a Single Family 
unit equal to 1 ERU

* Unit mix is subject to change based on marketing and other factors

Prepared by: Governmental Management Services - Central Florida, LLC
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TABLE 2
STOREY DRIVE COMMUNITY DEVELOPMENT DISTRICT
INFRASTRUCTURE COST ESTIMATES
MASTER ASSESSMENT METHODOLOGY 

Capital Improvement Plan ("CIP")  (1) Total Cost Estimate
Roadways $422,493
Master Stormwater System $1,862,009
Potable Water System $678,164
Wastewater System $1,412,136
Electrical Undergrounding $1,155,000
Landscape & Hardscape $2,603,056
Offsite Improvements $881,250
Professional Fees - Testing & Inspection $901,411
Contingency $901,411

$10,816,931

(1) A detailed description of these improvements is provided in the Master
Engineer's Report dated May 5, 2021

Prepared by: Governmental Management Services - Central Florida, LLC
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TABLE 3
STOREY DRIVE COMMUNITY DEVELOPMENT DISTRICT
BOND SIZING
MASTER ASSESSMENT METHODOLOGY 

Description Total
Construction Funds 10,816,931$          
Debt Service Reserve 1,018,538$            
Capitalized Interest 1,682,400$            
Underwriters Discount 280,400$               
Cost of Issuance 200,000$               
Contingency 21,731$                 

Par Amount* 14,020,000$          

Bond Assumptions:
Average Coupon 6.00%
Amortization 30 years
Capitalized Interest 24 months
Debt Service Reserve Max Annual D/S
Underwriters Discount 2%

* Par amount is subject to change based on the actual terms at the sale of the Bonds

Prepared by: Governmental Management Services - Central Florida, LLC
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TABLE 4
STOREY DRIVE COMMUNITY DEVELOPMENT DISTRICT
ALLOCATION OF BENEFIT
MASTER ASSESSMENT METHODOLOGY 

Product Types
No. of 

Units *
ERU 

Factor
Total 
ERUs

% of Total 
ERUs

Total 
Improvements 

Costs Per Product 
Type

Improvement 
Costs Per Unit

Condominium 240 0.5 120 35.29% $3,817,740 $15,907
Townhome 200 0.75 150 44.12% $4,772,175 $23,861
Single-Family 70 1.0 70 20.59% $2,227,015 $31,815

Totals 510 340 100.00% $10,816,931

* Unit mix is subject to change based on marketing and other factors  

Prepared by: Governmental Management Services - Central Florida, LLC
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TABLE 5
STOREY DRIVE COMMUNITY DEVELOPMENT DISTRICT
ALLOCATION OF TOTAL BENEFIT/PAR DEBT TO EACH PRODUCT TYPE
MASTER ASSESSMENT METHODOLOGY 

Product Types No. of Units *

Total Improvements 
Costs Per Product 

Type

Allocation of Par 
Debt Per Product 

Type
 Par Debt 
Per Unit

Condominium 240 3,817,740$             4,948,235$              20,618$      
Townhome 200 4,772,175$             6,185,294$              30,926$      
Single-Family 70 2,227,015$             2,886,471$              41,235$      

Totals 510 10,816,931$           14,020,000$            

* Unit mix is subject to change based on marketing and other factors

Prepared by: Governmental Management Services - Central Florida, LLC
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TABLE 6
STOREY DRIVE COMMUNITY DEVELOPMENT DISTRICT
PAR DEBT AND ANNUAL ASSESSMENTS FOR EACH PRODUCT TYPE
MASTER ASSESSMENT METHODOLOGY 

Product Types
No. of 

Units *

Allocation of 
Par Debt Per 
Product Type

Total Par 
Debt Per 

Unit

Maximum 
Annual Debt 

Service

Net Annual 
Debt 

Assessment 
Per Unit 

Gross Annual Debt 
Assessment Per Unit 

(1)
Condominium 240 $4,948,235 $20,618 $359,484 $1,498 $1,593
Townhome 200 $6,185,294 $30,926 $449,355 $2,247 $2,390
Single-Family 70 $2,886,471 $41,235 $209,699 $2,996 $3,187

Totals 510 14,020,000$    $1,018,538

(1) This amount includes collection fees and early payment discounts when collected on the County Tax Bill

* Unit mix is subject to change based on marketing and other factors

Prepared by: Governmental Management Services - Central Florida, LLC
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TABLE 7
STOREY DRIVE COMMUNITY DEVELOPMENT DISTRICT
PRELIMINARY ASSESSMENT ROLL
MASTER ASSESSMENT METHODOLOGY 

Owner Property* Net Acres

Total Par Debt 
Allocation Per 

Acre
 Total Par Debt 

Allocated

Net Annual Debt 
Assessment 
Allocation 

Gross Annual 
Debt Assessment 

Allocation (1)

Lennar Homes, LLC Storey Drive CDD 67.84 206,663$         14,020,000$      1,018,538$        1,083,551$          

Totals 67.84 14,020,000$      1,018,538$        1,083,551$          

(1) This amount includes 6% to cover collection fees and early payment discounts when collected utilizing the uniform method.
 

 
Annual Assessment Periods 30
Average Coupon Rate (%) 6.00%
Maximum Annual Debt Service $1,018,538

* - See Metes and Bounds, attached as Exhibit A

Prepared by: Governmental Management Services - Central Florida, LLC
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AGREEMENT BY AND BETWEEN THE 
STOREY DRIVE COMMUNITY DEVELOPMENT DISTRICT 

AND THE DEVELOPER, REGARDING 
THE ACQUISITION OF CERTAIN WORK PRODUCT AND INFRASTRUCTURE 

 
 
 THIS AGREEMENT BY AND BETWEEN THE STOREY DRIVE COMMUNITY 
DEVELOPMENT DISTRICT AND THE DEVELOPER, REGARDING THE 
ACQUISITION OF CERTAIN WORK PRODUCT AND INFRASTRUCTURE (the 
“Acquisition Agreement”) is made and entered into as of May 6, 2021 by and between STOREY 
DRIVE COMMUNITY DEVELOPMENT DISTRICT (the “District”) and LENNAR 
HOMES, LLC, a Florida limited liability company (the “Developer”). 
 

RECITALS 
 

 WHEREAS, the District was established by Ordinance No. 2021-10 of the City of 
Orlando, Florida,  adopted on March 22, 2021 (the “Ordinance”), for the purpose of planning, 
financing, constructing, acquiring, operating and/or maintaining certain infrastructure, including 
surface water management systems, water and wastewater facilities, roadways, landscaping, parks, 
and recreational facilities and uses; and 
 
 WHEREAS, the Developer is the developer and primary owner of the Storey Drive 
development (“Master Development”) within the District boundaries (the “Development”) 
identified in Exhibit “A”, which is attached hereto and incorporated herein (the “Lands”); and 
 

WHEREAS, the District is issuing its $14,020,000 Storey Drive Community Development 
District Special Assessment Bonds, Series 2021 (the “Series 2021 Bonds”) for (i) the payment of 
the costs of acquiring and/or constructing a portion of the infrastructure improvements within the 
Lands, (the “2021 Project”) and described as of the date hereof in the Engineer’s Report for Storey 
Drive Community Development District dated May 6, 2021, attached hereto as Exhibit “B” and 
incorporated herein (the “Engineer’s Report”); (ii) funding of the Series 2021 Reserve Account; 
and (iii) the payments of the costs of issuance of the Series 2021 Bonds; and 

 
WHEREAS, the District plans to construct, complete the construction and/or acquire 

certain public infrastructure improvements within the 2021 Project, as more specifically described 
and identified in the Engineer’s Report; and 
 
 WHEREAS, the Developer acknowledges that the Development will benefit from the 
timely completion and acquisition of the 2021 Project; and 
 
 WHEREAS, the Developer and the District acknowledge that the funds available from the 
Series 2021 Bonds will not be sufficient to complete the design, construction and/or acquisition of 
the 2021 Project; and  
 

WHEREAS, the Developer has simultaneously entered into a completion agreement with 
the District and agreed to complete the 2021 Project or to provide to the District sufficient funds 
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to allow it to timely complete the 2021 Project, as more generally described in Exhibit “C” (the 
“Improvements”), in an expeditious and timely manner, some of which development requires or 
includes some of the improvements or items as described herein (the “Completion Agreement”); 
and 

 
WHEREAS, the District has not had sufficient monies on hand to allow the District to 

contract directly for the preparation of the necessary surveys, reports, drawings, plans, permits, 
specifications, and related documents contemplated in Exhibit “D” (the “Work Product”) which 
would allow the timely commencement and completion of construction of the Improvements; and 
 

WHEREAS, the Developer is under contract to create or has created the Work Product for 
the District and wishes to convey certain elements thereof, as it is completed, to the District; and 
 

WHEREAS, the Developer acknowledges that upon its conveyance, the District will have 
the right to use and rely upon the Work Product for any and all purposes and further desires to 
release to the District all of its right, title, and interest in and to the Work Product (except as 
provided for in this Acquisition Agreement); and 
 

WHEREAS, the District desires to acquire ownership of the completed Work Product as 
well as the unrestricted right to use and rely upon the Work Product for any and all purposes; and 
 

WHEREAS, in order to allow the District to avoid delay as a result of the lengthy process 
incident to the sale and closing on the Series 2021 Bonds, the Developer has under contract, under 
construction, or is obligated to convey to appropriate units of local government as is designated in 
the Engineer’s Report, certain portions of the 2021 Project; and 
 

WHEREAS, the Developer agrees to convey to the District all right, title, and interest in 
the Improvements to be owned by the District as of the “Acquisition Date” (as hereinafter defined); 
and 
 

WHEREAS, the District wishes to acquire the Improvements from the Developer as of the 
Acquisition Date, notwithstanding the District’s inability pay for all or some of the Improvements 
with the proceeds of the Series 2021 Bonds; and 
 

WHEREAS, in conjunction with the acquisition of the Improvements, the Developer 
desires to convey, or cause to be conveyed, to the District, interests in certain real property 
sufficient to allow the District to own, operate, maintain, construct, or install the Improvements,  
whether such conveyances shall be in fee simple, perpetual easement, or other interest as may be 
in the best interests of the District, or required by permits or development plans and agreed to by 
the Developer (the “Real Property”); and 

 
WHEREAS, the Developer agrees to convey, or cause to be conveyed, any such Real 

Property to the District and in a form satisfactory to the District and subject to the conditions set 
forth herein; and 
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WHEREAS, the Developer shall have the option to contribute additional Real Property 
and/or Improvements with values in an amount equal to or in excess of the Lands Assessments, 
and, if such option is elected, the District has agreed to accept such conveyances in lieu of 
assessments in order to complete the 2021 Project, in an expeditious and timely manner 
(“Conveyances in Lieu of Assessments”); and 

 
WHEREAS, the District and the Developer are entering into this Acquisition Agreement 

to ensure the timely completion, conveyance and operation of the 2021 Project.  
 

NOW, THEREFORE, based upon good and valuable consideration and the mutual 
covenants of the parties, the receipt of which and sufficiency of which is hereby acknowledged, 
the District and the Developer agree as follows: 
 

1. INCORPORATION OF RECITALS.  The recitals stated above are true and correct and 
by this reference are incorporated as a material part of this Acquisition Agreement.  
 

2. WORK PRODUCT.  The District agrees to pay, but only to the extent funds are 
available for such purpose, the actual reasonable cost incurred by the Developer in preparation of 
the Work Product in accordance with the provisions of this Acquisition Agreement.  The 
Developer shall provide copies of any and all invoices, bills, receipts, or other evidence of costs 
incurred by the Developer for the Work Product.  The parties agree that separate or multiple 
Acquisition Dates may be established for any portion of the acquisitions contemplated by this 
Acquisition Agreement.  The District Engineer shall review all evidence of cost and shall certify 
to the District’s Board of Supervisors the total actual amount of cost, which in the District 
Engineer’s sole opinion is reasonable for the Work Product.  The District Engineer’s opinion as to 
cost shall be set forth in an Engineer’s Certificate which shall accompany the requisition for the 
funds from the District’s Trustee.  In the event that the Developer disputes the District Engineer’s 
opinion as to cost, the District and the Developer agree to use good faith efforts to resolve such 
dispute.  If the parties are unable to resolve any such dispute, the parties agree to jointly select a 
third party engineer whose decision as to any such dispute shall be binding upon the parties.  Such 
a decision by a third party engineer shall be set forth in an Engineer’s Affidavit which shall 
accompany the requisition for the funds from the District’s Trustee.  The parties acknowledge that 
the Work Product is being acquired for use by the District in connection with the construction or 
operation, as applicable, of the Improvements. 
 

A. The Developer agrees to release and/or to provide a non-exclusive 
assignment to the District of the right, title, and interest which the Developer 
may have in and to the above described Work Product, as well as all 
common law, statutory, and other reserved rights, including all copyrights 
in the Work Product and extensions and renewals thereof under United 
States law and throughout the world, and all publication rights and all 
subsidiary rights and other rights in and to the Work Product in all forms, 
mediums, and media, now known or hereinafter devised.  To the extent 
determined necessary by the District, the Developer shall obtain all releases 
and/or assignments from any professional providing services in connection 
with the Work Product to enable the District to use and rely upon the Work 
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Product.  Such releases and/or assignments may include, but are not limited 
to, any architectural, engineering, or other professional services.  Such 
releases shall be provided in a timely manner in the reasonable discretion of 
the District. 

 
B. The Developer acknowledges the District’s right to use and rely upon the 

Work Product for any and all purposes. 
 
 3. ACQUISITION OF IMPROVEMENTS.  The Developer has constructed, is 
constructing, or has under contract to construct and complete, the Improvements.  When a portion 
of the Improvements is complete and is ready for conveyance by the Developer to the District, the 
Developer shall notify the District in writing, describing the nature of the improvement, its general 
location, and its estimated cost. Any Real Property interests necessary for the functioning of the 
Improvements to be acquired under this paragraph shall be reviewed and conveyed in accordance 
with the provisions of Section 4.  The District Engineer, in consultation with counsel, shall 
determine in writing whether or not the infrastructure to be conveyed is a part of the Improvements 
contemplated by the Engineer’s Report and, if so, shall provide Developer with a list of items 
necessary to complete the acquisition. Each such acquisition shall also be subject to the 
engineering review and certification process described in Section 2.  The District Manager shall 
determine, in writing, whether the District has, based on the Developer’s estimate of costs, any 
unencumbered Series 2021 Bond funds available to pay for the acquisition of such Improvements, 
although the Developer agrees that such payment is not required for the conveyance(s), if sufficient 
funds are not available. The Developer agrees, if it elects this option, that no payments or 
reimbursements of any kind shall be made by the District for Conveyances in Lieu of Assessments. 
 

A.   All documentation of any acquisition (e.g., bills of sale, receipts, 
maintenance bonds, as-built, evidence of costs, deeds or easements, etc.) 
shall be to the reasonable satisfaction of the District.  If any item acquired 
by the District is to be subsequently conveyed to a third party governmental 
body, then the Developer agrees to cooperate and provide such 
certifications or documents as may be required by that governmental body, 
if any. 

 
B. The District Engineer shall certify as to the actual cost of any Improvements 

built or constructed by or at the direction of the Developer, and the District 
shall pay no more than the actual cost incurred, or the current value thereof, 
whichever is less, as determined by the District Engineer. 

 
C. The Developer agrees to cooperate fully in the transfer of any permits to the 

District or a governmental entity with maintenance obligations for any 
Improvements conveyed pursuant to this Acquisition Agreement. 
 

4. CONVEYANCE OF REAL PROPERTY.   
 

A. Conveyance.  The Developer agrees that it will convey, or cause to be 
conveyed by others, to the District at or prior to the Acquisition Date, and 
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as determined solely by the District by a special warranty deed, easement 
(which may be non-exclusive), or other instrument reasonably acceptable 
to the District and the Developer together with a metes and bounds or platted 
legal description, the Real Property upon which the Improvements are 
constructed or which are necessary for the operation and maintenance of, 
and access to, the Improvements, or subsequently required to be conveyed 
by the District to the Orange County or any other governmental entity.  The 
parties agree that in no event shall the purchase price for the Real Property 
exceed the value of an appraisal or similar third-party report (prepared by a 
qualified appraiser or appraisal company) or other evidence acceptable to 
the District’s bond counsel and District staff, obtained by the Developer or 
the District for this purpose.  The parties agree that the purchase price shall 
not include amounts attributable to the value of Improvements on the Real 
Property and other Improvements serving the Property that have been, or 
will be, funded by the District.  If requested and necessary, such special 
warranty deed or other instrument shall be subject to a reservation by 
Developer of its right and privilege to use the area conveyed to construct 
any Improvements and any future Improvements to such area for any related 
purposes (including, but not limited to, construction traffic relating to the 
construction of the Development) not inconsistent with the District’s use, 
occupation or enjoyment thereof.  The Developer shall pay the cost for 
recording fees and documentary stamps required, if any, for the conveyance 
of the Real Property upon which the Improvements are constructed, 
including costs, if any, for the further conveyance by the District to Orange 
County or any other governmental entity, if applicable.  The Developer shall 
be responsible for all taxes and assessments levied on the lands upon which 
the Improvements are constructed until such time as the Developer conveys 
all said lands to the District.  At the time of conveyance, the Developer shall 
provide, at its expense, an owner’s title insurance policy in a form 
satisfactory to the District in an amount equal to the value paid by the 
District to the Developer for such Real Property (or a title search, if the 
District determines, in its sole discretion, a title policy is not necessary). In 
the event the title search reveals exceptions to title which render title 
unmarketable or which, in the District’s reasonable discretion, would 
materially interfere with the District’s use of such Real Property, the 
Developer shall cure, or cause to be cured, such defects at no expense to the 
District.  

 
B. Boundary or Other Adjustments.  Developer and the District agree that 

reasonable future boundary adjustments may be made as deemed necessary 
by both parties in order to accurately describe lands conveyed to the District 
and lands which remain in Developer’s ownership. The parties agree that in 
the event any land transfers made to the District to accommodate such 
adjustments when result in a net increase in acreage to the District when 
there are bond proceeds available, the District will pay the lesser of the 
Developer’s cost basis in the land received by the District or fair market 
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value as determined by an independent appraisal.  For any land transfers 
made to the Developer to accommodate such adjustments for which bond 
proceeds were used to pay for such land, the Developer shall pay the greater 
of the price paid by the District for such land or the fair market value as 
determined by an independent appraisal.  Notwithstanding the above, if 
there is no net increase or decrease in the lands to be owned by the District 
and the Developer as a result of such conveyances, no consideration will be 
owed by either party provided the swapped lands have the same utility.   
Further, the parties may request an opinion of the District’s bond counsel if 
some other alternative is proposed  for any boundary  adjustments  and such 
opinion  concludes that such alternative will not  adversely affect the tax 
status of the Series 2021 Bonds. The party requesting such adjustment shall 
pay any transaction costs resulting from the adjustment, including but not 
limited to taxes, title insurance, appraisals, any District bond counsel fee, 
recording fees or other costs.   

 
5. COOPERATION AND COMPLETION. The parties agree to cooperate and use good 

faith and best efforts to undertake and complete the acquisition process contemplated by this 
Acquisition Agreement on such date or dates as the parties may jointly agree upon (each an 
“Acquisition Date”), but all must be no later than the end of a reasonable time period for acquisition 
considering the type of Work Product, Real Property and Improvements to be conveyed, or such 
other time period required to maintain the tax-exempt status of the Series 2021 Bonds as 
determined by an opinion of the District’s bond counsel. 

 
6. ENGINEER’S CERTIFICATION.  Before any payments are made by the District to the 

Developer, or any Improvements, Work Product or Real Property is accepted by the District, in 
addition to the other requirements provided herein the  Developer shall provide to the District a 
certificate, signed by the District Engineer certifying that the Work Product, Improvements or Real 
Property are a part of the 2021 Project and that such Work Product, Improvements or Real Property 
has been prepared, constructed, installed or must be acquired, in conformity with the plans and 
specifications, the Engineer’s Report and all applicable laws related to the preparation, 
construction, installation or acquisition  thereof.  

 
7.  WARRANTY.  For the acquisition of Improvements or Work Product hereunder, the 

Developer agrees to assign to the District all or any remaining portion of any professionals’ or 
contractors’ warranties, contracts or bonds, warrantying or guaranteeing that the Improvements or 
Work Product conveyed against defects or failings in materials, equipment, fitness or construction.  
Notwithstanding such assignment, the Developer shall cause any such professionals and 
contractors to warranty that the Improvements are free from defects in materials, equipment and 
construction for a period of at least one (1) year from completion thereof. 

 
8. DEFAULT.  A default by either party under this Acquisition Agreement shall entitle 

the other to all remedies available at law or in equity, which may include, but not be limited to, the 
right of damages (except special, consequential or punitive) and/or specific performance.  
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 If the Developer fails to keep, observe or perform any of the agreements, terms, covenants 
or representations, or otherwise is in default of this Acquisition Agreement, the District shall give 
written notice to Developer (at the address listed in Section 13 below), and the Developer shall 
have sixty (60) days to cure such default (which time may be extended by the District in its sole 
discretion), unless a shorter time to cure is mandated by applicable law or regulation. 
 

9. ENFORCEMENT OF AGREEMENT.  In the event that either party is required to 
enforce this Acquisition Agreement by court proceedings or otherwise, then the parties agree that 
the prevailing party shall be entitled to recover from the other, its reasonable attorneys’ fees and 
costs incurred for trial, alternative dispute resolution, or appellate proceedings. 
 

10. AGREEMENT.  This instrument shall constitute the final and complete expression of 
this Acquisition Agreement between the District and the Developer relating to the subject matter 
of this Acquisition Agreement. 
 

11. AMENDMENTS.  Amendments to and waivers of the provisions contained in this 
Acquisition Agreement may be made only by an instrument in writing which is executed by all 
parties hereto.  The Developer agrees to enter into an Amended and Restated Acquisition 
Agreement at the time of the issuance of the Series 2021 Bonds. 
 

12. AUTHORIZATION.  The execution of this Acquisition Agreement has been duly 
authorized by the appropriate body or official of the District and the Developer.  The District and 
the Developer have complied with all the requirements of law. The District and the Developer 
have full power and authority to comply with the terms and provisions of this instrument. 

 
 13. NOTICES. All notices, requests, consents and other communications under this 
Acquisition Agreement (“Notices”) shall be in writing and shall be delivered, mailed by First Class 
Mail, postage prepaid, or overnight delivery service, to the parties, as follows: 
 

If to District: Storey Drive Community Development District 
219 E. Livingston Street 
Orlando, FL  32801 
Attention: District Manager 
Telephone: (407) 841-5524 
Email: gflint@gmscfl.com  
 

With a copy to: Latham, Luna, Eden & Beaudine, LLP 
    201 S. Orange Avenue, Suite 1400 
    Orlando, FL  32801 
    Attention:  Jan Albanese Carpenter, Esq. 

Telephone: (407) 481-5800 
Email: jcarpenter@lathamluna.com 
 

  If to Developer: Lennar Homes, LLC Homes - Orlando 
     6675 Westwood Blvd., 5th Floor 

    Orlando, FL 32821 
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    Attention: Brock Nicholas, Division President  
Telephone: (407) 586-4000  

    Email: Brock.Nicholas@lennar.com  
       
 With a copy to: Lennar Homes, LLC Corporation 

700 N.W. 107th Avenue 
Miami, FL 33172 
Attention: Mark Sustana, Esq. General Counsel 
Telephone: (305) 229-6584 
 

Except as otherwise provided in this Acquisition Agreement, any Notice shall be deemed 
received only upon actual delivery at the address set forth above. Notices delivered after 5:00 p.m. 
(at the place of delivery) or on a non-business day shall be deemed received on the next business 
day. If any time for giving Notice contained in this Acquisition Agreement would otherwise expire 
on a non-business day, the Notice period shall be extended to the next succeeding business day. 
Saturdays, Sundays, and legal holidays recognized by the United States government shall not be 
regarded as business days. Counsel for the District and counsel for the Developer may deliver 
Notice on behalf of the District and the Developer. Any party or other person to whom Notices are 
to be sent or copied may notify the other parties and addressees of any change in name or address 
to which Notices shall be sent by providing the same on five (5) days’ written notice to the parties 
and addressees set forth herein. Copies of Notices may be sent by e-mail, but such transmission 
should not constitute delivery under this Agreement. 

 
 14. ARM’S LENGTH TRANSACTION.  This Acquisition Agreement has been negotiated 
fully between the District and the Developer as an arm’s length transaction.  All parties participated 
fully in the preparation of this Acquisition Agreement and received the advice of counsel.  In the 
case of a dispute concerning the interpretation of any provision of this Acquisition Agreement, all 
parties are deemed to have drafted, chosen, and selected the language, and the doubtful language 
will not be interpreted or construed against any party hereto. 
 

15. THIRD PARTY BENEFICIARIES.  This Acquisition Agreement is solely for the 
benefit of the District and the Developer and no right or cause of action shall accrue upon or by 
reason, to or for the benefit of any third party not a formal party to this Acquisition Agreement.  
Nothing in this Acquisition Agreement expressed or implied is intended or shall be construed to 
confer upon any person or corporation other than the District and the Developer any right, remedy, 
or claim under or by reason of this Acquisition Agreement or any of the provisions or conditions 
of this Acquisition Agreement; and all of the provisions, representations, covenants, and conditions 
contained in this Acquisition Agreement shall inure to the sole benefit of and shall be binding upon 
the District and the Developer and their respective successors and assigns.  Notwithstanding the 
foregoing, nothing in this paragraph shall be construed as impairing or modifying the rights of any 
holders of bonds issued by the District for the purpose of acquiring any Work Product, Real 
Property, or portion of the Improvements, and the Trustee for the Series 2021 Bonds, on behalf of 
the owners of the Series 2021 Bonds, shall be a direct third party beneficiary of the terms and 
conditions of this Acquisition Agreement and shall be entitled to cause the District to enforce the 
Developer’s obligations hereunder. The Trustee shall not be deemed to have assumed any 
obligation under this Agreement. 
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 16. ASSIGNMENT.  This Acquisition Agreement may be assigned, in whole or in part, 
by either party only upon the written consent of the other, which consent shall not be unreasonably 
withheld.  
 

17. CONTROLLING LAW AND VENUE.  This Acquisition Agreement and the provisions 
contained in this Acquisition Agreement shall be construed, interpreted, and controlled according 
to the laws of the State of Florida.  The Parties hereby acknowledge and agree that, in the event 
legal action is instituted to enforce this Acquisition Agreement, the Developer consents to and by 
execution hereof submit to the jurisdiction of any state court sitting in or for Orange County, 
Florida. 
 

18. EFFECTIVE DATE.  This Acquisition Agreement shall be effective upon its 
execution by the District and the Developer. 
 

19. PUBLIC RECORDS.  The Developer understands and agrees that all documents of 
any kind provided to the District in connection with this Acquisition Agreement may be public 
records and will be treated as such in accordance with Florida law. 
 

20. SEVERABILITY.  The invalidity or unenforceability of any one or more provisions 
of this Acquisition Agreement shall not affect the validity or enforceability of the remaining 
portions of this Acquisition Agreement, or any part of this Acquisition Agreement not held to be 
invalid or unenforceable. 
 

21. SOVEREIGN IMMUNITY.  The Developer agrees that nothing in this Acquisition 
Agreement shall constitute or be construed as a waiver of the District’s limitations on liability 
contained in Section 768.28, Florida Statutes, or other statutes or laws. 
 

22. HEADINGS FOR CONVENIENCE ONLY.  The descriptive headings in this Acquisition 
Agreement are for convenience only and shall not control nor affect the meaning or construction 
of any of the provisions of this Acquisition Agreement. 
 

23. COUNTERPARTS.  This Acquisition Agreement may be executed in any number of 
counterparts, each of which when executed and delivered shall be an original; however, all such 
counterparts together shall constitute but one and the same instrument.  Signature and 
acknowledgment pages, if any, may be detached from the counterparts and attached to a single 
copy of this document to physically form one document. 

 
 

 
SIGNATURES ON FOLLOWING PAGE
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COUNTERPART SIGNATURE PAGE TO AGREEMENT BY AND BETWEEN THE 
STOREY DRIVE COMMUNITY DEVELOPMENT DISTRICT 

AND THE DEVELOPER, REGARDING THE ACQUISITION OF CERTAIN 
WORK PRODUCT AND INFRASTRUCTURE 

 
 IN WITNESS WHEREOF, the parties hereto have caused this Agreement to be signed, 
sealed and attested on their behalf by duly authorized representatives, all as of the date first set 
forth above. 
 
       DEVELOPER: 
 
  LENNAR HOMES, LLC, a Florida limited 

 liability company 
 
 
       By________________________________ 
        Brock Nicholas 
         Vice President   
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COUNTERPART SIGNATURE PAGE TO AGREEMENT BY AND BETWEEN THE 
STOREY DRIVE COMMUNITY DEVELOPMENT DISTRICT 

AND THE DEVELOPER, REGARDING THE ACQUISITION OF CERTAIN 
WORK PRODUCT AND INFRASTRUCTURE 

 
 IN WITNESS WHEREOF, the parties hereto have caused this Agreement to be signed, 
sealed and attested on their behalf by duly authorized representatives, all as of the date first set 
forth above. 
 
      DISTRICT: 
 
 STOREY DRIVE COMMUNITY 

DEVELOPMENT DISTRICT,  
a Florida community development district 

 
 
      By:_______________________________ 

Print: _____________________________ 
      Title: _____________________________ 
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EXHIBIT “A” 
 

Legal Description 
 
 
 
 

[See following page]
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EXHIBIT “B” 
 

Engineer’s Report 
 
 
 
 

[See following page]
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EXHIBIT “C” 
 

Improvements to be Acquired 
 
1. Stormwater management facilities (pipes, drainage structures, outfalls) and related 

earthwork for stormwater pond excavation and dewatering); 
2. Roadways, alleys, pavement markings and signage for District roads, and pavement  
 asphalt, base, sub-base stabilization, sidewalks, landscaping, and the secondary drainage  
 system including curb and gutters, inlets and culverts;  
3. Potable water, reclaimed water and sanitary sewer systems (lift station, pipes, fittings and 

valves) and connection fees; 
4. Electrical distribution and street lighting;  
5. Recreational Facilities and amenities; 
6. Landscape, hardscape and irrigation (anticipated to include perimeter landscape buffers, 

master signage, way finding signage, entry hardscape features, amenity area landscape, 
pedestrian/multipurpose trails and street trees); and 

 
            together with all real property underlying the Improvements. 
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EXHIBIT “D” 
 

Work Product 
 
All architectural, engineering, landscape design, construction and other professional work product 
related to the Improvements including but not limited to plans, specifications, designs, drawings, 
permit applications and permits, surveys, and the like.  
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