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Dowden West

Community Development District

135 W. Central Blvd., Suite 320, Orlando, Florida 32801
Phone: 407-841-5524 — Fax: 407-839-1526

August 30, 2018

Board of Supervisors
Dowden West Community
Development District

Dear Board Members:

The Board of Supervisors of Dowden West Community Development District will meet
Thursday, September 6, 2018 at 9:00 AM at the Offices of GMS-CF, LLC, 135 W. Central
Blvd., Suite 320, Orlando, FL. Following is the advance agenda for the meeting:

Roll Call
Public Comment Period
Approval of Minutes of the July 19, 2018 Meeting
Consideration of Resolution 2018-05 Bond Delegation Resolution
Public Hearing
A. Consideration of Supplemental Engineer’s Report
B. Consideration of Master Assessment Methodology - Phases 1, 2 & 3
C. Public Comment & Testimony
D. Consideration of Resolution 2018-06 Levying Assessments
6. Staff Reports
A. Attorney
B. Engineer
C. District Manager’s Report
1. Approval of Check Register
ii. Balance Sheet and Income Statement
ni. Ratification of Funding Request #10
7. Supervisor’s Requests
8. Other Business
9. Next Meeting Date
10. Adjournment

A

The second order of business is the Public Comment Period where the public has an
opportunity to be heard on propositions coming before the Board as reflected on the agenda,
and any other items.

The third order of business is the approval of minutes from the July 19, 2018 meeting. The
minutes are enclosed for your review.

The fourth order of business is the consideration of Resolution 2018-05 bond delegation
resolution. A copy of the Resolution is enclosed for your review

The fifth order of business opens the public hearing. Section A is the consideration of the
Supplemental Engineer’s Report and Section B is the consideration of the Master Assessment



Methodology for Phases 1, 2 & 3. Copies of both reports are enclosed for your review. Section
Cis the public comment and testimony and Section D is the consideration of Resolution 2018-06
levying assessments. A copy of the Resolution is enclosed for your review.

Section C of the sixth order of business is the District Manager’s Report. Section 1 includes the
check register for approval and Section 2 includes the balance sheet and income statement for
review. Section 3 is the ratification of funding request #10. A copy of the funding request and
supporting documentation is enclosed for your review.

The balance of the agenda will be discussed at the meeting. In the meantime, if you have any
questions, please contact me.

Sincerely,

— )
George S. Flint
District Manager

CC:  Jan Carpenter, District Counsel
Rey Malave, District Engineer
Brett Sealy, Underwriter
Mike Williams, Bond Counsel
Stacey Johnson, Trustee
Darrin Mossing, GMS

Enclosures
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MINUTES OF MEETING
DOWDEN WEST
COMMUNITY DEVELOPMENT DISTRICT

The regular meeting of the Board of Supervisors of the Dowden West Community
Development District was held Thursday, July 19, 2018 at 9:00 a.m. in the offices of GMS-CF,
LLC, 135 W. Central Boulevard, Suite 320, Orlando, Florida.

Present and constituting a quorum were:

Andrew Abel Chairman
Keith Trace Vice Chairman
Thomas Franklin Assistant Secretary

Also present were:

George Flint District Manger
Andrew d’Adesky District Counsel
Bob Johnson District Engineer by phone
Chuck Bell Mattamy Homes
Justin Rowan Underwriter
FIRST ORDER OF BUSINESS Roll Call

Mr. Flint called the meeting to order and called the roll.

SECOND ORDER OF BUSINESS Public Comment Period

There being none, the next item followed.

THIRD ORDER OF BUSINESS Approval of the Minutes of the June 21, 2018
Meeting

On MOTION by Mr. Franklin seconded by Mr. Abel with all in favor
the minutes of the June 21, 2018 meeting were approved as
presented.

FOURTH ORDER OF BUSINESS Public Hearing to Consider Resolution 2018-
02 Adopting the Fiscal Year 2019 Budget and
Relating to the Annual Appropriations
Mr. Flint: This is a public hearing to consider adoption of the Fiscal Year 2019 budget.
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On MOTION by Mr. Abel seconded by Mr. Franklin with all in favor
the public hearing was opened.

Mr. Flint: For the record we will note there are no members of the public here to provide
comment so we will bring it back to the Board.

You approved a proposed budget previously and set today as the date, place and time for
final consideration of the Fiscal Year 2019 budget, which starts October 1, 2018. It contemplates
the District will continue to operate under a developer funding agreement and at this point just has
administrative costs and to the extent that operational costs come on between now and the next
budget year we can amend this budget, but it would continue to be funded under a funding
agreement. At this point I don’t think it makes sense to impose assessments. You will do it as
part of the bond issuance but if you do it for O&M then you are going to be obligated to pay
whatever the budget is versus what the actual expenses are and likely you are going to be the one

paying. Going into Fiscal Year 2020 you would probably impose assessments.

On MOTION by Mr. Franklin seconded by Mr. Abel with all in favor
Resolution 2018-02 adopting the Fiscal Year 2019 budget was
approved.

On MOTION by Mr. Abel seconded by Mr. Franklin with all in favor
the public hearing was closed.

FIFTH ORDER OF BUSINESS Consideration of Fiscal Year 2019 Developer
Funding Agreement
Mr. Flint: Next is the mechanism to fund the budget that was just approved. Itisa funding

agreement between Dowden West Community Development District and Beachline South

Residential, LLC. It is the same form of agreement that was approved for the current fiscal year.

On MOTION by Mr. Abel seconded by Mr. Franklin with all in favor
the Fiscal Year 2019 developer funding agreement between the
District and Beachline South Residential, LLC was approved.

SIXTH ORDER OF BUSINESS Financing Matters
A. Consideration of Supplemental Assessment Methodology Report
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Mr. Flint: The first item under financing matters is listed as a Supplemental Assessment
Methodology report, however, it is considered a Master Methodology just for what we are calling
Assessment Area 1, which is phases 1, 2, and 3. We are defining an assessment area, we prepared
a Master Methodology just for that assessment area and once the bonds are priced we will prepare
a supplemental that would reflect the actual pricing and terms. We are working with Bobby
Johnson, the District Engineer, who is on the phone. He has revised his Engineer’s Report, he
prepared an initial Master Engineer’s Report which is over the entire District so his report for
Assessment Area 1 is called a Supplemental Engineer’s Report. For purposes of bond validation,
the Engineer prepared a master report.

The report we provided you as far as the Master Assessment Methodology is dated today,
July 19, 2018. There are a couple minor revisions that will need to be made to the text as a result
of some changes to the Engineer’s Report, but they don’t impact the assessment amounts that are
reflected in the report.

Table 1 is the development plan for what we are calling Assessment Area 1 and it is
comprised of townhomes and three different single-family product types, a total of 487 units. We
have assigned ERU factors to each one of those product types with the 50-foot single-family being
1 ERU and the other ones being scaled off of that so there is a total of 450 ERUs planned.

Table 2 shows the master improvements that were reflected in the master Engineer’s Report
that was previously approved. It shows the Series 2018 Project Phase 1, 2, and 3 and that $27
million number will need to be revised as a result of the most recent version of the Engineer’s
report where Bobby had pulled out some costs and the balance to complete would be modified.

Table 3 is the bond sizing and we are basing it on $23,914,000 you have a Debt Service
Reserve of $1.956 million, capitalized interest of 14 months, this would assume capitalizing
interest through November 2019, Underwriters discount of 2% and an estimated cost of issuance
of $175,000. We have a par amount of $28,440,000.

Table 4 is the allocation of benefit demonstrating the benefit received exceeds the amount
of debt that would be placed. This is setting a cap, we don’t believe we would ever actually issue
the full amount as reflected here it just gives the Board the flexibility in the event you do.

We have the allocation of par debt per product type and Table 6 is the par debt and annual

assessments for each project type.
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We would ask that this be approved in substantial form understanding that we would make
some adjustments to it based on the most recent Engineer’s report. The per unit amounts reflected
on Table 6 are caps; we don’t believe we would issue debt that would result in a $5,500 per year
assessment.

Mr. d’Adesky: Typically what happens in the process is we will price then have the
supplemental methodology drafted after the price and then we will have a finalization resolution

that would come before the Board likely September 20™.

On MOTION by Mr. Abel seconded by Mr. Franklin with all in favor
the Master Assessment Methodology report for Assessment Area 1
was approved in substantially final form.

B. Consideration of Resolution 2018-03 Declaring Special Assessments

Mr. d’Adesky: These are the two standard resolutions that we use to levy assessments on
the property. First, we need to make a declaration then set a public hearing. They would need to
be adopted in substantially final form subject to being in conformance with the methodology and
the Engineer’s Report as revised and updated. Importantly this is the process required by Chapter
190, Chapter 170 and Chapter 197 in order to levy assessments on the property. It is a
determination that the benefits are going to accrue to the property within Assessment Area 1 as
stipulated in the Engineer’s Report and the Methodology. The numbers, which are important are
on page 2 of Resolution 2018-03, those would change, the estimated cost of the CIP is $25,198,908
and the bonds as set in the latest methodology would defray approximately $28,440,000. Those

numbers will change to be consistent with the methodology and Engineer’s Report.

On MOTION by Mr. Abel seconded by Mr. Franklin with all in favor
Resolution 2018-03 was approved in substantially final form subject
to being brought into conformance with the Methodology and
Engineer’s Report.

C. Consideration of Resolution 2018-04 Setting a Public Hearing for Special
Assessments
Mr. d’Adesky: Resolution 2018-04 setting a public hearing, the only minor change to this

is the heading and the body where it says, August 16™ that will be changed to September 20, 2018.
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We need 30 days in order to give proper notice of the meeting, therefore, August 16™ is not going
to work with this timeline. Given our proposed pricing deadline September 20" seems to work.
Mr. Rowan: I can’t predict where interest rates will go so if we were to set a special
meeting for the public hearing that would allow us to price the bonds basically two weeks prior to
September 20™, If we keep the regularly scheduled September meeting this means we can’t price

until two weeks after that.

On MOTION by Mr. Abel seconded by Mr. Franklin with all in favor
Resolution 2018-04 setting the public hearing for September 6, 2018
at 9:00 a.m. at the offices of GMS-CF was approved in substantially
form.

D. Consideration of Resolution 2018-05 Bond Delegation
This item deferred.

SEVENTH ORDER OF BUSINESS Staff Reports
A. Attorney
Mr. d’Adesky: We will be working on the bond documents, we already have initial drafts

of the issuers documents and we should be able to generate them pretty quick.

B. Engineer

There being none, the next item followed.

C. Manager
i.  Approval of Check Register

On MOTION by Mr. Abel seconded by Mr. Franklin with all in favor
the check register was approved.

ii. Balance Sheet and Income Statement

A copy of the balance sheet and income statement were included in the agenda package.

iii. Ratification of Funding Request no. 8
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iv.  Consideration of Funding Request no. 9

On MOTION by Mr. Abel seconded by Mr. Trace with all in favor
funding request no. 8 was ratified and funding request no. 9 was
approved.

v.  Approval of Fiscal Year 2019 Meeting Schedule
Mr. Flint: We have the meeting schedule for the next Fiscal Year and it follows the same
schedule, which is the third Thursday of each month at 9:00 a.m. in this location. We have every
month listed but as you know, if there are no business items we can cancel them. This gives us

the flexibility to meet if we need to.

On MOTION by Mr. Abel seconded by Mr. Trace with all in favor
the regularly scheduled meetings for Fiscal Year 2019 will be held
on the third Thursday of the month at 9:00 a.m. in the offices of
GMS-CF, 135 W. Central Boulevard, Suite 320, Orlando, Florida.

EIGHTH ORDER OF BUSINESS Supervisor’s Requests

There being none, the next item followed.

NINTH ORDER OF BUSINESS Other Business

There being none, the next item followed.

TENTH ORDER OF BUSINESS Next Meeting Date
Mr. Flint: The next meeting date is August 16, 2018 and we will need to have the bond

delegation resolution on that agenda.

On MOTION by Mr. Trace seconded by Mr. Abel with all in favor
the meeting adjourned at 9:20 a.m.

Secretary/Assistant Secretary Chairman/Vice Chairman
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RESOLUTION 2018-05

A RESOLUTION OF DOWDEN WEST COMMUNITY DEVELOPMENT
DISTRICT SUPPLEMENTING ITS RESOLUTION 2017-18, BY
AUTHORIZING THE ISSUANCE OF ITS DOWDEN WEST COMMUNITY
DEVELOPMENT DISTRICT SPECIAL ASSESSMENT REVENUE
BONDS, SERIES 2018 IN A PRINCIPAL AMOUNT OF NOT EXCEEDING
$6,500,000 FOR THE PRINCIPAL PURPOSE OF ACQUIRING AND
CONSTRUCTING ASSESSABLE IMPROVEMENTS; DELEGATING TO
THE CHAIRMAN OR VICE CHAIRMAN OF THE BOARD OF
SUPERVISORS OF THE DISTRICT, SUBJECT TO COMPLIANCE WITH
THE APPLICABLE PROVISIONS HEREOF, THE AUTHORITY TO
AWARD THE SALE OF SUCH 2018 BONDS TO MBS CAPITAL
MARKETS, LLC BY EXECUTING AND DELIVERING TO SUCH
UNDERWRITER A BOND PURCHASE AGREEMENT AND APPROVING
THE FORM THEREOF; APPROVING THE FORM OF AND
AUTHORIZING THE EXECUTION OF THE FIRST SUPPLEMENTAL
TRUST [INDENTURE; APPOINTING U.S. BANK NATIONAL
ASSOCIATION AS THE TRUSTEE, BOND REGISTRAR AND PAYING
AGENT FOR SUCH 2018 BONDS; MAKING CERTAIN FINDINGS;
APPROVING FORM OF SAID 2018 BONDS; APPROVING THE FORM OF
THE PRELIMINARY LIMITED OFFERING MEMORANDUM AND
AUTHORIZING THE USE BY THE UNDERWRITER OF THE
PRELIMINARY LIMITED OFFERING MEMORANDUM AND THE
LIMITED OFFERING MEMORANDUM AND THE EXECUTION OF THE
LIMITED OFFERING MEMORANDUM; APPROVING THE FORM OF
THE CONTINUING DISCLOSURE AGREEMENT AND AUTHORIZING
THE EXECUTION THEREOF; AUTHORIZING CERTAIN OFFICIALS
OF DOWDEN WEST COMMUNITY DEVELOPMENT DISTRICT AND
OTHERS TO TAKE ALL ACTIONS REQUIRED IN CONNECTION WITH
THE ISSUANCE, SALE AND DELIVERY OF SAID 2018 BONDS;
PROVIDING CERTAIN OTHER DETAILS WITH RESPECT TO SAID
2018 BONDS; AND PROVIDING AN EFFECTIVE DATE.

WHEREAS, Dowden West Community Development District (the "District") is
authorized by Florida Statutes, Chapter 190 (the "Act") and Ordinance No. 2017-20 of the City of
Orlando, (the "Ordinance"), to issue its bonds for the purpose of acquiring and constructing
assessable improvements all as provided in the Act and the Ordinance; and

WHEREAS, the District is authorized by the Act to make payments of principal, interest,
and premium, if any, with respect to its bonds by levying and collecting special assessments on
property located within the District and specially benefited by the assessable improvements to be
financed with certain proceeds of its bonds; and

WHEREAS, the District pursuant to its Resolution 2017-18 as (the "First Resolution")
authorized the issuance of its not exceeding $76,500,000 principal amount of its special assessment
revenue bonds (the "Bonds") in separate series for the purposes set forth in said First Resolution
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and approved the form of the Master Indenture (hereinafter defined) in substantially the form
attached to the First Resolution; and

WHEREAS, the District has not previously issued any Bonds; and

WHEREAS, the Bonds were validated by final judgment rendered by the Circuit Court in
and for Orange County, Florida on August 30, 2017; and

WHEREAS, the District now desires to supplement the First Resolution, to authorize the
issuance of and award the sale of its Special Assessment Revenue Bonds, Series 2018 (the "2018
Bonds") in a principal amount not exceeding $6,500,000, to approve the Supplemental Indenture
(hereinafter defined) and to provide for various other matters relating to the issuance of the 2018
Bonds; and

WHEREAS, the Board of Supervisors of the District (the "Board") has received from MBS
Capital Markets, LLC (the "Underwriter") a proposal in the form of 2 Bond Purchase Agreement
(the "Contract") for the purchase of the 2018 Bonds and the Board has determined that acceptance
of such proposal and the sale of the 2018 Bonds to the Underwriter is in the best interest of the
District for the reasons hereafter indicated;

NOW, THEREFORE, BE IT RESOLVED BY THE BOARD OF SUPERVISORS OF
DOWDEN WEST COMMUNITY DEVELOPMENT DISTRICT, as follows:

SECTION 1. Definitions. All words and phrases used herein in capitalized form, unless
otherwise defined herein, shall have the meaning ascribed to them in the Indenture (hereinafter
defined).

SECTION 2. Authorization. There is hereby authorized to be issued the 2018 Bonds in
a principal amount not exceeding $6,500,000. The 2018 Bonds shall be issued under and secured
by the Master Trust Indenture (the "Master Indenture") as supplemented by that First Supplemental
Trust Indenture (the "Supplemental Indenture") both by and between the District and U.S. Bank
National Association, as trustee (the "Trustee") (the Master Indenture and the Supplemental
Indenture are referred to collectively as the "Indenture"). The proceeds of the 2018 Bonds shall
be used for the purposes set forth in the Supplemental Indenture and the Limited Offering
Memorandum (hereinafter defined).

SECTION 3. Approval of Supplemental Indenture. The Supplemental Indenture is
hereby approved in substantially the form set forth as Exhibit A hereto and the Chairman or the
Vice Chairman of the Board are hereby authorized and directed to execute and deliver such
Supplemental Indenture on behalf of and in the name of the District and the Secretary or any
Assistant Secretary of the Board is hereby authorized to attest such execution, with such additions
and deletions therein as may be made and approved by the Chairman or the Vice Chairman
executing the same, such execution to be conclusive evidence of such approval. The Trustee is
hereby appointed to serve as Trustee, Bond Registrar and Paying Agent under such Supplemental
Indenture. Proceeds of the Bonds shall be applied as provided in the Supplemental Indenture.

SECTION 4. Negotiated Sale. The Board hereby determines that a negotiated sale of the
2018 Bonds to the Underwriter is in the best interest of the District because of prevailing market

2
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conditions, because delays caused by soliciting competitive bids could adversely affect the
District’s ability to issue and deliver the 2018 Bonds at presently favorable interest rates, and
because the nature of the security for the 2018 Bonds and the sources of payment of debt service
on the 2018 Bonds require the participation of an underwriter in structuring the bond issue.

SECTION 5. Contract Approved. The Board hereby approves the Contract submitted
by the Underwriter in substantially the form attached as Exhibit B hereto. The Chairman or Vice
Chairman of the Board is hereby authorized to execute the Contract and to deliver the Contract to
the Underwriter with such changes, amendments, modifications, omissions and additions as may
be approved by the executing Chairman or Vice Chairman; provided that (1) the principal amount
of the 2018 Bonds shall not exceed $6,500,000; (ii) the interest rate on none of the 2018 Bonds
will exceed six percent (6.0%) per annum,; (iii) the Underwriter's discount shall not exceed two
percent (2.0%) of the principal amount of the 2018 Bonds; (iv) the 2018 Bonds shall be subject to
optional redemption no later than May 1, 2030 at a Redemption Price not in excess of 100% of the
principal amount to be redeemed plus accrued interest to the redemption date; and (v) the final
maturity of the 2018 Bonds shall be no later than May 1, 2049.

SECTION 6. Preliminary Limited Offering Memorandum and Limited Offering
Memorandum. The District hereby approves the Preliminary Limited Offering Memorandum in
substantially the form attached hereto as Exhibit C (the "Preliminary Limited Offering
Memorandum") and authorizes its distribution and use by the Underwriter in connection with the
offering for the sale of the 2018 Bonds. If between the date hereof and the mailing of the
Preliminary Limited Offering Memorandum it is necessary to make insertions, modifications and
changes to the Preliminary Limited Offering Memorandum, the Chairman or Vice Chairman is
hereby authorized to approve such insertions, changes and modifications, and, the Chairman or
Vice Chairman is hereby authorized to deem the Preliminary Limited Offering Memorandum
"final" within the meaning of Rule 15c2-12 of the Securities and Exchange Commission (the
"Rule") under the Securities Exchange Act of 1934, in the form as mailed and in furtherance
thereof to execute a certificate evidencing same. The preparation of a final Limited Offering
Memorandum is hereby approved and the Chairman or Vice Chairman is hereby authorized to
execute such final Limited Offering Memorandum to be dated the date of the award of the 2018
Bonds and, upon such award, to deliver the same to the Underwriter for use by it in connection
with the sale and distribution of the 2018 Bonds. The Limited Offering Memorandum shall be
substantially in the form of the final Preliminary Limited Offering Memorandum, with such
changes as shall be approved by the Chairman or Vice Chairman as necessary to conform to the
details of the 2018 Bonds and such other insertions, modifications and changes as may be approved
by the Chairman or Vice Chairman. The execution and delivery of the Limited Offering
Memorandum by the Chairman or Vice Chairman shall constitute evidence of the approval thereof.
The District hereby authorizes the use of the Preliminary Limited Offering Memorandum and the
Limited Offering Memorandum and the information contained therein in connection with the
offering and sale of the 2018 Bonds.

SECTION 7. Form of 2018 Bonds. The 2018 Bonds shall be in substantially the form
as set forth in an exhibit to the Supplemental Indenture, with such additions, deletions and other
changes thereto as the officials of the Board executing the 2018 Bonds shall approve, such approval
to be conclusively evidenced by the execution of the 2018 Bonds (by manual or facsimile
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signature) by such officials. The Board hereby authorizes and approves the use of a facsimile of
the District seal on the 2018 Bonds.

SECTION 8. Continuing Disclosure Agreement. The form and content of the
Continuing Disclosure Agreement (the "Disclosure Document") relating to the 2018 Bonds
attached hereto as Exhibit D is hereby approved. The Chairman or Vice Chairman and the
Secretary or any Assistant Secretary are hereby authorized to execute on behalf of the District the
Disclosure Document in substantially the form attached hereto, with such additions, deletions, and
other changes as may be necessitated by applicable law, this Resolution and the Contract as such
officers may approve (such approval to be conclusively evidenced by their execution of the
Disclosure Document).

SECTION 9. Open Meetings. It is hereby found and determined that all official acts of
this Board concerning and relating to the issuance, sale, and delivery of the 2018 Bonds, including
but not limited to adoption of this Resolution, were taken in open meetings of the members of the
Board and all deliberations of the members of the Board that resulted in such official acts were in
meetings open to the public, in compliance with all legal requirements including, but not limited
to, the requirement of Florida Statutes, Section 286.011.

SECTION 10. Approval of Acquisition Agreement, Completion Agreement,
Collateral Assignment and True-Up Agreement. The Acquisition Agreement, Completion
Agreement, Collateral Assignment and True-Up Agreement are hereby approved in substantially
the forms set forth as composite Exhibit E hereto and the Chairman or the Vice Chairman of the
Board is hereby authorized and directed to execute and deliver such documents on behalf of and
in the name of the District and the Secretary or any Assistant Secretary of the Board is hereby
authorized to attest such execution, with such additions and deletions therein as may be made and
approved by the Chairman or the Vice Chairman executing the same, such execution to be
conclusive evidence of such approval.

SECTION 11. Other Actions. The Chairman, the Vice Chairman, the Secretary, any
Assistant Secretary and the District Manager of the District, and any authorized designee thereof
(collectively, the "District Officers"), Akerman LLP, as Bond Counsel, Latham, Shuker, Eden &
Beaudine, LLP the District's General Counsel, and any other consultant or experts retained by the
District, are hereby authorized and directed to take all actions necessary or desirable in connection
with the issuance and delivery of the 2018 Bonds and the consummation of all transactions in
connection therewith. The District Officers are hereby authorized and directed to execute all
necessary or desirable certificates, documents, papers, and agreements necessary to the
undertaking and fulfillment of all transactions referred to in or contemplated by the Supplemental
Indenture, the Preliminary Limited Offering Memorandum, the Limited Offering Memorandum,
this Resolution, the Disclosure Document and the Contract.

SECTION 12. Approval of Prior Actions. All actions taken to date by the members of
the Board and the officers, agents, and employees of the District in furtherance of the issuance of
the Bonds are hereby approved, confirmed and ratified.

SECTION 13. Inconsistent Resolutions and Motions. All prior resolutions of the Board
inconsistent with the provisions of this Resolution are hereby modified, supplemented and
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amended to conform with the provisions herein contained and, except as so modified,
supplemented and amended hereby, shall remain in full force and effect.

SECTION 14. Severability. If any section, paragraph, clause or provision of this
Resolution shall be held to be invalid or ineffective for any reason, the remainder of this Resolution
shall continue in full force and effect, it being expressly hereby found and declared that the
remainder of this Resolution would have been adopted despite the invalidity or ineffectiveness of
such section, paragraph, clause or provision.

SECTION 15. Effective Date. This Resolution shall become effective immediately upon
its adoption.

ADOPTED this 6 day of September, 2018.

DOWDEN WEST COMMUNITY

DEVELOPMENT DISTRICT
By: _
Chairman
[SEAL]
Attest:
By:
Secretary
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SUBMITTED BY:

Dewberry Engineers Inc.

800 North Magnolia Avenue, Suite 1000
Orlando, Florida 32803
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Dowden West
Community
Development District

2018 Supplemental Engineer’s Report Phases
1, 2 and 3 and Dowden Road Segments 3-4
and 3

1. INTRODUCTION

1.1 Description of the Dowden West
Community

Dowden West (also referred to as the “Development”) is a
736.28 gross acres master planned, residential community,
also now known as Meridian Parks, located in the City of
Orlando as shown on Exhibit A. The Master Developer
(“Developer”) is Beachline South Residential, LLC, based in
Orlando, Florida. The Development is approved as part of a
Planned Development (PD) for up to 1,446 residential units
and was divided into ten (10) villages. A land use summary is
presented in Table 1.

The Dowden West Community Development District
(herein called the “District” or “CDD”) encompasses the entire
The District will construct, acquire,
operate and/or maintain certain portions of the public
infrastructure to support the Development. The District will
acquire or construct infrastructure in phases as necessary.
Currently, the development has eleven (11) villages for which
all or a portion of certain infrastructure improvements
identified herein are expected to be financed from the
proceeds of District special assessment revenue bonds (the
“Master Project”). Since the time of the Master Engineer’s

736.28 gross acres.

Report (“Master Report) one of the villages has been split into
two (2), thus the increase to eleven (11) phases from the
former ten (10) villages.

Construction of the first phases of the development, part
of the roadway infrastructure, and the overall mass grading
for Phases 1, 2 and 3 of the Dowden West Development have
commenced. A summary for Phases 1, 2 and 3, including
inventory of the phasing and areas has been presented in
Table 2 and Table 3, together with the proposed unit mix of
the residential units for Phases 1, 2 and 3 of the Development.

1.2 Purpose of Report

The District has adopted a master capital improvement plan
in the amount of $64,623,221, as described in the Master
Engineer’s Report, dated June 15, 2017, (“the Master
Project”). The purpose of this report is to (i) provide a
description of the portions of the Master Project, that are
intended to be financed through the issnance of the District’s
proposed Capital Improvement Revenue Bonds Series 2018
(the “Series 2018 Project”); (ii) provide the current status of
development and construction of the Series 2018 Project, as
described herein, that will encompass Master Project
infrastructure improvements located within Dowden West
CDD Phases 1, 2 and 3. Phase names have changed from the
Master Report. Village N1A and the first portions of Dowden
Road are Phase 1, Village N1B has been split and is now Phases
2 and 3 as shown on Exhibit B. The Master Project, which
includes the Series 2018 Project, is to be developed and
delivered as a system of improvements benefiting all lands
within the District. Construction of Phase 1 has commenced
with infrastructure, whereas Phases 2 and 3 have commenced
with mass grading activities only. Infrastructure construction
is expected to be completed for all three (3) phases by 2020.

TABLE 1 LAND USE SUMMARY MASTER PROJECT AREA

Master Stormwater 92.04
Residential Land including minor roadways 287.05
Spine Roadways — Onsite Dowden Road 28.79 |
Public Services Parcel 63.98
Community Center/Amenity Center 11.83 |
| Open Space/Conservation Areas/Parks 252.59
TOTAL (Excluding Off-site Roadways) 736.28
Spine Roadways — Off-site Dowden Road 11.27

@ Dewberry
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@ Dewberry

TABLE 2 PHASING SUMMARY -Series 2018 Project Dowden West CDD

PHASE

NO. UNITS

AREA (AC.)

Phase 1 (Village N-1A) 163 31.44
Phase 2 (portion Village N-1B) 3 =165 s el D Y
| Phase 3 (portion Village N1B) 149 28.22
' Spine Roadways — On-site (Segment 3) ' o 9.54 |

Ponds/Lakes/Stormwater Conservation/Open ~ 80.06

Space
' TOTAL Series 2018 Project -Dowden West 497 179.85 |

CDD (Excluding Off-Site Roadways)
| 5 11.27 !

Spine Roadways —Offsite (Dowden Road
Segment3/4)

TABLE 3 LOT TYPES -Series 2018 Project Dowden West CDD

PHASE TOWNHOMES

i Phase 1 (N1A)

52 |

SINGLE FAMILY
40’ 50’
39

60’

NO. UNITS

Phase 2 (portion N-1B) 48 53 53 31 185
Phase 3 (portion N-1B) 45 32 | 72 149

' TOTAL - Series 2018 100 | 137 | 124 136 497

| Project Dowden West CDD | |
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2. DISTRICT BOUNDARY AND
PROPERTIES SERVED

2.1 District Boundary

The Dowden West Series 2018 Project Site Plan (Exhibit B)
identifies the location and boundary of the property included
within the District delineating Phases 1, 2 and 3. The Series
2018 Project for the District will provide for multiple-type
residential land uses and is located south of SR 528 and east
of SR 417 in the City of Orlando within Orange County. Phases
1, 2 and 3 are located within the eastern portion of the district.

3. PROPOSED SERIES 2018
PROJECT INFRASTRUCTURE

3.1 Summary of the Series 2018 Project
Infrastructure

The Series 2018 project infrastructure will generally consist of
the following systems:

+  On-Site Master Public Roadway Improvements within
Phases 1, 2 and 3 and a portion of onsite Dowden Road
(Segment 3)

+  Portions of the Water Distribution and Sanitary Sewer
Collection Systems and Reuse Water Distribution within
Phases 1,2 and 3

» Portions of the Off-Site Master Public Roadway
Improvement (Dowden Road Segment 3-4)

»  Portions of the Master Stormwater Management System
»  Portions of the Landscaping, in common areas

»  Portions of the Irrigation, in common areas

= Portions of the Hardscape, in common areas

«  Portions of the Conservation Mitigation Areas

»  Portions of the Electrical Service System (Underground)

This infrastructure serves as a system of improvements
benefitting all lands within the District. To the extent that the
boundary of the District is amended from time to time, the
District will consider amendments or supplementals to this
report at such time.

Table 4 shows the Series 2018 Project facilities, proposed
ownership, and maintenance entities for each.

@ Dewberry

TABLE 4 PROPOSED FACILITIES

Proposed
Ownership and
Maintenance Entity

Series 2018 Project
Facilities/Systems

Sanitary Sewer Collection Strliggse County ‘
g ‘Orange County '

Water Distribution Utilities

Orange County
Reuse Water Utilities |
Master Stormwater Dowden West CDD
Management System

Orlando Utilities

Electrical Service System Commission
| Conservation Mitigation Dowden West CDD
On-Site Master Public Spine | . ]
| Roadway improvements City of Orlando
Off-Site Master Pubiic City of Orlando
Roadway Improvements K L
| Landscaping/Irrigation/
Hardscape Dowden West CDD
_ |
3.2 Master Stormwater Management
System

The Master Stormwater Management System provides for the
water runoff treatment and will attenuate and provide for the
runoff that will be carried out through the use of man-made
retention and detention systems as collected in pipes, curbs
and surfaces to convey this runoff. These systems discharge
to the ponds within the Development. The City of Orlando
and the South Florida Water Management District (SFWMD)
regulate the design criteria for the District’s stormwater
management facilities. The Master Stormwater Management
System will discharge through ponds and pipes to existing
wetlands within the Development. The Master Stormwater
Management System will adhere to the design criteria of these
agencies, which require that drainage systems be designed to
attenuate a 25-year, 24-hour rainfall event to pre-
development discharges. This criterion is typical for similar
developments with positive outfalls.
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The Master Stormwater Management System will also
adhere to the requirements of SFWMD and the City, which
requires that all building finished floor elevations be
constructed above the anticipated flood elevation for the 100-
year, 24-hour storm event. The treatment of stormwater
runoff will be provided in accordance with the design
guidelines for wet retention/detention systems as mandated
by the SFWMD and the City. Stormwater runoff will be
collected by curbs and stormwater conveyance surfaces with
drainage inlets and an underground storm sewer pipe system
The overall
drainage system and the area of the Series 2018 Project are
shown on the Master Stormwater Plan (Exhibit C). The
Master Stormwater Management System consists of various
ponds that collect runoff from the developed property. The
District will finance the cost of stormwater collection and
treatment systems, as well as the construction, acquisition
All of these
improvements will be owned and maintained by the District.

As the District’s Master Project does not include the
payment of the underlying land associated with the
stormwater ponds (rather the land that contains the pond is
being dedicated to the District by the Developer at no cost),
the District acknowledges that the Developer owns any fill dirt
coming from the excavation associated with the stormwater
ponds; however, such fill dirt shall be made available to the
District for the grading of public lands on which District
improvements are constructed. The cost to transport fill dirt
to the Developer projects shall be borne solely by the
Developer. Table 5 shows the acreage of the ponds for the

conveyed to the retention/detention areas.

and/or maintenance of said retention areas.

entire development of which Phases 1, 2 and 3 are currently
being constructed. The remaining acreage will be developed
in the remaining eight (8) phases. Approximately 80% of the
pond excavation has been completed in the Series 2018
Project, Phases 1, 2 and 3.

DO ) DD POND ACREA
Phase 1 (Village N-1A) 21.89
Phase 2 (Village N-1B) 13.91 |
Phase 7 (Village N-2A) 12.22
Phase 8 (Village N-2B) 7.11 |
Phase 5 (Village N-3A) 590
Phase 6 (Village N-3B) 9.36
Phase 9 (Village N-4) 5.80
Phase 10 (Village N-5) 10.49
Phase 11 (Village N-11) 349
TOTAL — Dowden West CDD 90.17 |

*Phases 3 and 4 do not include stormwater ponds

3.3 Public Roadway Systems On and Off-
Site

The on-site public roadways improvement (“Roadway”)
associated within the Development of Dowden West will be
developed and funded by the District, which will be
transferred, at a later date, to the City of Orlando for
ownership and operation. The Roadway’s systern within the
development and each phase will consist of two (2) lane and
four (4) lane roads throughout each phase within the project
and two (2) major four (4) lane spine roadways consisting of
Dowden Road and the East-West Road. All of these roadways
will consist of road surface with a minimum of twenty-four
(24)-foot pavement sections with curbs. All the internal
roadways will also be public and funded by the District. The
roadways will serve the different land uses within the
Development. Construction of the roadway pavement will
consist of an asphaltic concrete surface with sidewalks,
signing and striping, landscaping, lighting, and hardscape
features.

The Series 2018 Project will provide for the design and
construction of an off-site roadway, Dowden Road Segment
3/4, consisting of the extension of said road to the project as
required in the Starwood Development Agreement, recorded
in the Orange County Public Records on 11/06/2016, Doc#
20160581185, and the Vista East 2.0 Memorandum of Terms
dated July 16, 2015. The complete roadway improvements
will also include the extension of a four (4) lane Dowden Road
on site, Segment 3. These improvements will serve all of the

@ Dewberry
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Phases within the District and as the main entrance to the
District.

The on-site roadways and the off-site public roadway
improvements will be designed and constructed in accordance
with the applicable City of Orlando standards and spine road
Dowden Road will also be designed to Florida Department of
Transportation (FDOT) standards. Please refer to Exhibit B
for depiction of the roadway systems within and adjacent to
the Development.

The roadway improvements will include utilities that run
within the road right-of-way and adjacent utility easements
(described in 3.4).
(described in 3.5) and any landscaping/ hardscaping related
to these roadways will be developed as part of the

The utilities within these roadways

improvements to the District with the Series 2018 Project.
Stormwater drainage facilities (as described in 3.2) will also
be provided for these improvements within the Master
Stormwater Management System. The Series 2018 Project
offsite road is under construction and the onsite portions of
roadway within the project for Dowden Road and Phase 1 have
Completion of construction is
anticipated for the Series 2018 roadway improvements in

also begun construction,

2019. The District may finance these improvements and
convey them to the City of Orlando upon completion.

3.4 Water Distribution, Sanitary Sewer
Collection and Reuse Water Distribution
Systems

The Series 2018 Praject includes utilities within the right-of-
way and adjacent utility easements of the proposed
community infrastructure and internal streets. Orange
County Utilities will provide reuse water, potable water and
wastewater services for the District. The major trunk lines,
collection systems and transmission mains to serve the
District’s various phases of Dowden West CDD are to be
constructed or acquired by the District. The overall water
distribution systems, sanitary sewer collection and reuse
water lines for the Series 2018 Project are shown on the
Master Utility Plan Sheets (Exhibits D1-D3).

The potable water facilities included with the Series 2018
Project will include both transmission and distribution mains
along with necessary valving, fire hydrants and water services
to boundary lines or individual lots and development parcels
within the three phases. It is currently estimated that these
watermains of various sizes will be funded by the District.

@ Dewberry

The Series 2018 Project wastewater facilities will include
gravity collection sewer lines and mains. The three (3) new
lift stations, including a master triplex lift station located
within Phases 1, 2 and 3 of the District and will service the
Development and be constructed as part of the Series 2018
Project. These new lift stations will tie into the existing
forcemain located on the existing Dowden Road and will be
constructed north through the Master Spine roads within the
Development as part of the Series 2018 Project. Itis currently
estimated that these gravity collection systems and forecemain
will be constructed, acquired or financed by the District.

Design of the wastewater collection system, reuse water
system and the water distribution system for potable water
and fire protection is in accordance with the criteria and
guidelines of the City of Orlando and the Florida Department
of Environmental Protection (FDEP). Utility extension within
Dowden Road will also be included as part of the
infrastructure improvements for the Series 2018 Project. As
part of the Series 2018 project, Phase 1 utilities construction
has commenced as have the off-site Dowden Road utilities
and the first portion of on-site Dowden Road utilities. These
utilities are approximately 50% installed. Installation of
Phase 2 and 3 utilities have not commenced. All of these
improvements will be financed by the CDD and transferred
and maintained by Orange County Utilities.

3.5 Landscaping, Irrigation and Entry
Features in Common Areas

The Series 2018 Project, which includes Phases 1, 2, 3 and
portions of Dowden Road will include landscaping, irrigation,
entry features and walls at the entrances and along the outside
boundary of the Development that will be provided by the
District. The irrigation system will use reuse water as
provided by Orange County Utilities. The master reuse water
mains to the various phases of development will be
constructed or acquired by the CDD with District funds and
subsequently turned over to Orange County Utilities.
Landscaping for the Series 2018 roadways will consist of sod,
annual flowers, shrubs, ground cover and trees for the off-site
improvements for Dowden Road and the on-site Master Spine
Roadways included in the Series 2018 Project. Perimeter
walls will be provided at the site entrances and perimeters.
These items may be funded, owned and maintained by the
CDD. Parks and community areas within each phase will be
part of the facilities that may be paid by bond funds and
owned by the CDD.
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3.6 Electrical Service Systems
(Underground)

Orlando Utilities Commission (OUC) will provide the
electrical service to the Community. The service will include
the primary and secondary systems to serve the various land
uses and street lighting. The balance of the costs of providing
electricity is expected to be at the expense of the Developer.
The Series 2018 Project provides underground electrical
services within the project limits. The service will also be
within the Dowden Road right of way and service the master
triplex lift station that is included within the Series 2018
Project as well as the primary service for Phases 1, 2 and 3.
Within each phase, underground electrical conduit is
provided for street lighting as well as electrical service within
The Series 2018 Project’s
underground electrical service has just commenced beginning

the projects right of ways.
with the service for the above mentioned lift station service.

3.7 Conservation Areas

The proposed development of the community will require
mitigation of wetland communities for any impacts to the
existing wetlands within the District and as part of the
approvals for the Master Stormwater Management System.
The District will fund the mitigation and conservation areas,
as required, for approvals. Portions of the conservation areas
are included within the Series 2018 Project area. The
permitting and approvals will require any mitigation to be
secured and payment of the costs of mitigation, which will be
done through Regional Mitigation Banks. The District may
fund the mitigation.

4. OPINION OF PROBABLE
CONSTRUCTION COSTS

Exhibit F presents a summary of the costs for the Series 2018
Project infrastructure including drainage, water and sewer,
reuse, on-site and off-site roadways, landscaping, entry
feature, undergrounding of electrical service, and
conservation mitigation,

Costs in Exhibit F are derived from expected quantities of
the infrastructure multiplied by unit costs typical of the
industry in Central Florida. Included within these costs are
technical services consisting of planning, land surveying,
engineering, environmental permitting, soils and material
testing related to such infrastructure. These services are

necessary for the design, permitting and construction

@ Dewberry

contract management for the Series
infrastructure.
administrative, financing, operations or maintenance services
necessary to finance, construct, acquire and/or operate the

Series 2018 Project infrastructure.

5. PERMITTING STATUS

The Dowden West CDD is located within the City of Orlando.
The District is currently approved by the City as a PD for all
the proposed phases and development. The District is within
the Orange County Utilities service area for the sanitary sewer

2018 Project
The costs are exclusive of certain legal,

service, water distribution, and reuse water service. The
District is also located within the South Florida Water
Management District (SFWMD) for stormwater management
approvals.

Current SPMPs approved with the City are for Phases 1, 2
and 3. The remaining phases will be approved by the City for
the proposed development as each phase is further designed.

Mass Grading Construction plans and documents have
been prepared and approved by the SFWMD for Phases 1 and
2 as well as for the off-site and on-site Dowden Roadways. The
additional Phases, as well as on-site roadways, will be
submitted for approval with SFWMD.

A permit for the full development of Phase 1 has been
submitted and approved by Orange County Utilities, City of
Orlando Permitting and SFWMD. Construction of this first
phase and the on and off site portions of Dowden Road
included within the Series 2018 project have commenced.
Additional Phases and roadway sections will be submitted for
approvals in the future.

Permits are required prior to the start of any
infrastructure construction in the future phases. Those
permits, which include mass grading and construction of each
development phase, in general, include the following:

*  Army Corps of Engineers Permit

»  City of Orlando Engineering Plan Approval;
»  Orange County Utilities Permit;

»  SFWMD ERP Permit;

»  SFWMD Dewatering Permit;

»  FDEP Water and Wastewater Permits;

+ Environmental Protection Agency (EPA) National
Pollutant Discharge Elimination System (NPDES); and

+ FEMALOMR.
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The District Engineer will certify that all permits necessary to
complete the Series 2018 Project have either been obtained or,
in his expert opinion, will be obtained and there is no reason
to believe that the necessary permits cannot be obtained for
the entire Development,

6. ENGINEER’S CERTIFICATION

It is our opinion that the costs of the Series 2018 Project
Phases 1, 2, 3 and portions of Dowden Road, improvements
proposed represent a system of improvements benefitting all
developable property located within the District, are fair and
reasonable and that the District-funded improvements are
assessable improvements within the meaning of Chapter 190,
F.S. We have no reason to believe that the Series 2018 Project
cannot be constructed at the cost described in this report. We
expect the improvements to be constructed or acquired by the
District with bond proceeds, as indicated within this report.
We believe that the District will be well served by the
improvements discussed in this report.

I hereby certify that the foregoing is a true and correct copy of
the 2018 Supplemental Engineer’s Report for Dowden West
Community Development District.

Robert M Johnson
Florida License No. 77677

»
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LEGAL DESCRIPTION

A_PORTION OF THE LANDS DESCRIBED IN INSTRUMENT NO. 20170217494 OF THE PUBLIC RECORDS OF
ORANGE COUNTY, FLORIDA, LYING IN SECTIONS 33 AND 34, TOWNSHIP 23 SOUTH, RANGE 31 EAST, ORANGE
COUNTY, FLORIDA, BEING MORE PARTICULARLY DESCRIBED AS FOLLOWS:

COMMENCE AT THE SOUTHWEST CORNER OF THE NORTHWEST 1/4 OF SECTION 33, TOWNSHIP 23 SOUTH,
RANGE 31 EAST, ORANGE COUNTY, FLORIDA; THENCE S61717°20°E,” ALONG A LINE BETWEEN SAID SOUTHWEST
CORNER OF THE NORTHWEST 1/4_AND THE SOUTHEAST CORNER OF THE SOUTHEAST 1/4 OF SAID SECTION
33, A DISTANCE OF 1558.70 FEET TO THE SOUTHWEST CORNER OF SAID LANDS DESCRIBED IN INSTRUMENT
NO._ 2017217494 AND THE POINT OF BEGINNING: THENCE N11:39°'53°W ALONG THE WEST LINE OF SAID LANDS
DESCRIBED IN INSTRUMENT 520770277494, A DISTANCE OF 1468.65 FEET T0 A POINT ON THE SOUTHERLY
LINE OF THE CENTRAL FLORIDA EXPRESSWAY AUTHORITY LIMITED ACCESS RIGHT OF WAY PARCEL NUMBER
105 AS DESCRIGED IN OFFICIAL RECORDS BOOK 11002, PAGE 368 OF SAID PUBLIC RECORDS: SAID POINT
ALSO BEING ON A NON—TANGENT CURVE, CONCAVE NORTHWESTERLY, HAVING A RADIUS OF 3246.20 FEET, A
CENTRAL ANGLE OF 01:32°43", A CHORD BEARING OF N66°49°30"E AND A CHORD DISTANCE OF 87.55 FEET:
THENCE DEPARTING SAID WEST LINE, RUN NORTHEASTERLY ALONG THE ARC OF SAID CURVE AND SAID
SOUTHERLY RIGHT OF WAY LINE, A DISTANCE OF 87.55 FEET TO THE END OF SAID CURVE; THENCE
N6556'36"E, CONTINUING ALONG SAID SOUTHERLY RIGHT OF WAY LINE, A DISTANCE OF 1535.96 FEE T;
THENCE DEPARTING SAID SOUTHERLY RIGHT OF WAY LINE, RUN S24°03'24°F, A DISTANCE OF 1650.06 FEET:
THENCE S20°17°54°F, A DISTANCE OF 54.23 FEET: THENCE SO7°50'48°E, A DISTANCE OF 252.97 FEET TO A
POINT ON A WESTERLY EXTENSION OF THE NORTH LINE OF PARCEL N1A—1 AS DESCRIBED IN INSTRUMENT NO.
20170032694 OF SAID PUBLIC RECORDS, SAID POINT ALSO BEING ON A NON-TANGENT CURVE, CONCAVE
SOUTHERLY, HAVING A RADIUS OF 2105.00 FEET, A CENTRAL ANGLE OF 2932°33" A CHORD BEARING OF
S8304'31°'E AND A CHORD DISTANCE OF 107338 FEET; THENCE EASTERLY ALONG SAID WESTERLY
EXTENSION AND SAID NORTH LINE, AND ALONG THE ARC OF SAID CURVE A DISTANCE OF 1085.36 FEET TO A
POINT  OF TANGENCY; THENCE = CONTINUING ALONG THE NORTH LINE OF SAID PARCEL N1A—1, RUN
S68°18°15°E, A DISTANCE OF 39.93 FEET TO A POINT ON THE WEST LINE OF THE LANDS DESCRIBED IN
INSTRUMENT ‘NO. 20170032697 OF SAID PUBLIC RECORDS; THENCE DEPARTING THE NORTH LINE OF SAID
PARCEL NIA—1, RUN_ ALONG SAID WEST LINE THE FOLLOWMING THREE (3) COURSES AND DISTANCES:
N4650'58°C, A DISTANCE OF 91.88 FEET TO A POINT ON A NON-TANGENT CURVE, CONCAVE
SOUTHEASTERLY, HAVING A RADIUS OF 1256.16 FEET, A CENTRAL ANGLE OF 2348°04" A CHORD BEARING
OF N3923'02°E AND A CHORD DISTANCE OF 518.08 FEET; THENCE NORTHEASTERLY ALONG THE ARC OF
SAID CURVE A DISTANCE OF 521.82 FEET TO A POINT OF TANGENCY: THENCE N51°17°04E, A DISTANCE OF
152.61 FEET TQ A POINT ON THE NORTH LINE OF SAID LANDS DESCRIBED IN INSTRUMENT NO. 20170032697:
THENCE 556°10°'53°F, ALONG SAID NORTH LINE AND A SOUTHEASTERLY EXTENSION THEREOF, A DISTANCE OF
815.87 FEET; THENCE DEPARTING THE SOUTHEASTERLY EXTENSION OF SAID NORTH LINE, RUN S73'37°09"W,
A DISTANCE OF 47327 FEET; THENCE N7936°16"W, A DISTANCE OF 185.14 FEET: THENCE N85738'48°W. A
DISTANCE OF 240.01 FEET; THENCE NB608°59°W, A_DISTANCE OF 7500 FEET: THENCE S02'45°04"W A
DISTANCE OF 166.11 FEET 'TO A POINT ON A NON—TANGENT CURVE CONCAVE SOUTHWESTERLY, HAVING A
RADIUS OF 55.00 FEET, A CENTRAL ANGLE OF 90°45'27", A CHORD BEARING OF S42°37'40°E AND A CHORD
DISTANCE OF 78.29 FEET: THENCE SOUTHEASTERLY ALONG THE ARC OF SAID CURVE A DISTANCE OF 87.12
FEET TO A POINT OF TANGENCY: THENCE S02°45°04"W, A DISTANCE OF 28528 FEET TO THE POINT OF
CURVATURE OF A CURVE CONCAVE WESTERLY, HAVING A RADIUS OF 55.00 FEE I, A CENTRAL ANGLE OF
15°04°07", A CHORD BEARING OF S1017°07W. AND A CHORD DISTANCE OF 14.42 FEET: THENCE SOUTHERLY
ALONG THE ARC OF SAID CURVE A DISTANCE OF 14.46 FEET TO A POINT OF REVERSE CURVA TURE OF A
CURVE CONCAVE EASTERLY, HAVING A RADIUS OF 65.00 FEET, A CENTRAL ANGLE OF 1504°07" A CHORD
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CONTINUED FROM SHEET 1:

BEARING OF S1017°07°W AND A CHORD DISTANCE OF 17.05 FEET: THENCE SOUTHERLY ALONG THE ARC OF
SAID CURVE A DISTANCE OF 17.09 FEET TO THE POINT OF TANGENCY: THENCE S02°45°04"W, A DISTANCE OF
81.66 FEET TO THE POINT OF CURVATURE OF A CURVE CONCAVE EZST.,E'RL”Y, HAVING A RADIUS OF 485.00
FEET, A _CENTRAL ANGLE OF 1327'55", A CHORD BFARING OF S0358°54"E AND A CHORD DISTANCE OF
113.72 FEET: THENCE SOUTHERLY ALONG THE ARC OF SAID CURVE A DISTANCE OF 113.98 FEET TO A_POINT
OF COMPOUND CURVATURE OF A CURVE CONCAVE EASTERLY, HAVING A RADIUS OF 305.00 FEET, A CENTRAL
ANGLE OF 06°47'46", A CHORD BEARING OF S14°06°45"E AND A CHORD DISTANCE OF 36.16 FEET THENCE
SOUTHERLY ALONG THE ARC OF SAID CURVE A DISTANCE OF J36.18 FEET TO A POINT OF COMPOUND
CURVATURE OF A CURVE CONCAVE NORTHEASTERLY, HAVING A RADIUS OF 1239.28 FEET, A CENTRAL ANGLE
OF 195039 A CHORD_ BEARING OF S2725'57°E AND A CHORD DISTANCE OF 427.08 FEE T, THENCE
SOUTHEASTERLY ALONG THE ARC OF SAID CURVE A DISTANCE OF 429.22 FEET 70 A POINT OF COMPOUND
CURVATURE OF A CURVE CONCAVE NORTHERLY, HAVING A RADIUS OF 25.00 FEET, A CENTRAL ANGLE OF
8407'16", A CHORD BEARING OF S79°24'55"E AND A CHORD DISTANCE OF 33,50 FEET: THENCE EASTERLY
ALONG "THE ARC OF SAID CURVE A" DISTANCE OF 36.70 FEET T0 THE POINT OF TANGENCY; THENCE
N583127"E, A DISTANCE OF 160.87 FEET TO THE POINT OF CURVATURE OF A CURVE CONCAVE SOUTHERLY,
HAVING A RADIUS OF 55.00 FEET, A CENTRAL ANGLE OF 90°00°00", A CHORD BEARING OF S76°28°33"F AND
A CHORD DISTANCE OF 77.78 FEET; THENCE EASTERLY ALONG THE ARC OF SAID CURVE A DISTANCE OF
86.39 FEET TO THE POINT OF TANGENCY; THENCE S312833°E, A DISTANCE OF 120.66 FEET TO THE POINT
OF CURVATURE OF A CURVE CONCAVE SOUTHWESTERLY, HAVING A RADIUS OF 475.00 FEET, A CENTRAL
ANGLE OF 12:23'38", A CHORD BEARING OF S25'16°44°E AND A CHORD DISTANCE OF 102.55 FEET: THENCE
SOUTHEASTERLY ALONG THE ARC OF SAID CURVE A DISTANCE OF 102.75 FEET 10 A POINT ON A
NON—TANGENT CURVE, CONCAVE SOUTHERLY, HAVING A RADIUS OF 767.20 FEET, A CENTRAL ANGLE OF
0526°12", A CHORD BEARING OF S7202°22"W AND A CHORD DISTANCE OF 72.77 FEET. THENCE WESTERLY
ALONG" THE ARC OF SAID CURVE A DISTANCE OF 72.80 FEET 10 THE END OF SAID CURVE; THENCE
S52040'44°E, A DISTANCE OF 10.00 FEET TO A POINT ON A NON—TANGENT CURVE, CONCAVE SOUTHERLY,
HAVING A RADIUS OF 75871 FEET, A CENTRAL ANGLE OF 00°51'39" A CHORD BEARING OF S68°53°29"W
AND A CHORD DISTANCE OF 11.40 FEET; THENCE WESTERLY ALONG THE ARC OF SAID CURVE A DISTANCE
OF 11.40 FEET TO A POINT ON A NON—TANGENT CURVE, CONCAVE SOUTHEASTERLY, HAVING A RADIUS OF
1243.73 FEET, A CENTRAL ANGLE OF 10774°10", A CHORD BEARING OF S6359'53"W AND A CHORD DISTANCE
OF 221.90 FEET; THENCE SOUTHWESTERLY ALOI)/G”H-/E ARC OF SAID CURVE A DISTANCE OF 222.20 FEET TO
THE END OF SAID CURVE, THENCE S3107°11°E, A DISTANCE OF B80.00 FEET TO A POINT ON A
NON—TANGENT CURVE, CONCAVE SOUTHERLY, HAVING A RADIUS OF 1163.73 FEET, A CENTRAL ANGLE OF
19°5810", A CHORD BEARING OF N68°51'54°E AND A CHORD DISTANCE OF 403.55 FEET- THENCE EASTERLY
ALONG THE ARC OF SAID CURVE A DISTANCE OF 405.60 FEET TO THE END OF SAID CURVE; THENCE
52941°27°E, A DISTANCE OF 26.40 FEET: THENCE N7918'24°F, A DISTANCE OF 70.87 FEET TO THE POINT
OF CURVAfU,:?E OF A CURVE CONCAVE $‘OU7HE/5’L Y, HAVING A RADIUS OF 525.00 FEET, A CENTRAL ANGLE
OF 063126" A CHORD BFARING OF N82'34'07°E _AND A CHORD_ DISTANCE OF 59.75 FEE T; THENCE
EASTERLY ALONG THE ARC OF SAID CURVE A DISTANCE OF 59.78 FEET TO A POINT OF COMPOUND
CURVATURE OF A CURVE CONCAVE SOUTHERLY, HAVING A RADIUS OF 1142.73 FEET, A CENTRAL ANGLE OF
09'42°42", A CHORD BEARING OF S8918°50'E AND A CHORD DISTANCE OF 193.46 FEET. THENCE EASTERLY
ALONG "THE ARC OF SAID CURVE A DISTANCE OF 19369 FEET TO THE END OF SAID CURVE; THENCE
g%/?NzTZ,‘OjFQ"gEGm Nl/)l(/% TANCE OF 1056.06 FEET; THENCE N61°17'20"W, A DISTANCE OF 4469.85 FEET TO THE

CONTAINING: 7,825,891 SQUARE FEET OR 179.658 ACRES, MORE OR LESS,
SHEET ‘3 OF 8 (SEE SHEETS 4—8 FOR SKETCH OF DESCRIPTION)
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Exhibit F

Estimated Costs Summary

Dowden West Community Development District

Phase 1-3 (N1-A, N1-B, N1-C, Dowden)

Improvement Total

Utilities Systems

Water Sytem S 1,861,403

Sanitary Sewer System S 3,804,536

Reuse Water System S 1,366,490
Stormwater Management System ) 4,005,628
Electrical Service Systems S 864,906
Conservation Mitigation S 43,422
Onsite Public Roadway Systems* S 3,737,860
Offsite Public Roadway Systems * S 1,240,361
Landscaping/Hardscaping/Irrigation S 4,683,494
Parks and Recreational Areas**
Consulting Fees - Engineering & Attorneys S 1,300,000
Subtotal Costs S 22,908,099
Contingency (10%) S 2,290,810
TOTAL ESTIMATED COSTS S 25,198,908

Note:

**Costs for Parks/Rec Areas included within Landscape/Hardscape Total

Prepared by Dewberry Engineers Inc.
Jul-18
Version 2 7/13/2018
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ASSESSMENT METHODOLOGY - PHASES 1,2 & 3

(Assessment Area 1)

FOR
DOWDEN WEST
COMMUNITY DEVELOPMENT DISTRICT

Date: September 6, 2018
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1.0

Introduction

The Dowden West Community Development District is a local unit of special-purpose government
organized and existing under Chapter 190, Florida Statutes (the “Digtrict”), as amended. The
District cwrrently includes approximately 736.28 acres planned for 1,446 residential umits located
within the City of Orlando, Florida. The District has adopted a Master Engineer’s Report dated
June 15, 2017 prepared by Dewberry Engineer’s, Inc. that estimates the total cost of the Capital
Improvement Plan (“CIP") is $64,623,221 for the development of 1,446 residential units, The
District plans to issue $28,440,000 of tax exempt bonds in one or more series (the “Bonds”) for the
purpose of financing a portion of the Series 2018 Project more specifically described in the
Supplemental Engineer’s Report dated July 19, 2018 prepared by Dewberry Engineers Inc. as may
be Forther amended and supplemented from time to time. The Series 2018 Project represents a

portion of the CIP required for the development of 497 residential units (“Development Program”)
located inPhase 1, 2 and 3 of the District (“Assessment Area 17),

11  Purpose

This Master Assessment Methodology ~ Phases 1, 2 and 3 (the “Assessment Report”)
provides for an assessment methodology for allocating the debt to be incurred by the
District to benefiting properties within Assessment Area 1 of the District, The Assessment
Report allocates the debt assessments to properties based on the special benefits each
receives from the Series 2018 Project. 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 available to the
District. Tt 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.

12  Background

The Development Program consists of 497 residential units on 179.85 acres Jocated within
Assessment Area 1 of the District. The proposed Development Program is depicted fn

Table 1. It is recognized that such Jand use plan may change, and this report will be
modified accordingly.
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The improvements contemplated by the District in the Series 2018 Project will provide
facilities that benefit property within Assessment Area 1 of the District. The Series 2018
Project is delineated in the Supplemental Engineer’s Report. Specifically, the District will
construct and/or acquire the Water System, Sanitary Sewer System, Reuse Water System,
Stormwater Management System, Electrical Service Systems, Conservation Mitigation,
Omsite Public Roadway Systems, Offsite Public Roadway  Systems,
Landscaping/Hardscaping/Irrigation, and Parks and Recreation Areas. 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 and services that may be provided by the District and
the costs to implement the Series 2018 Project.

2. The District Engineer determines the assessable acres that benefit from
the District’s Series 2018 Project.

3. A calculation is made to determine the funding amounts necegsary to
acquire and/or construct Series 2018 Project.

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.

Special Benefits and General Benefits

Improvements undertaken by the District create special and peculiar benefits to the
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 praperty within the District The implementation of the
Series 2018 Project enables properties within its boundaries to be developed, Without
the District’s Series 2018 Project, there would be no infrastructure to suppott
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 Series 2018 Project. However, these benefits
will be incidental to the District's Series 2018 Project, which is designed solely to meet
the needs of property within Assessment Area 1 of the District, Properties ouiside the
District boundaries do not depend upon the District's Series 2018 Project. The
property owners within are therefore receiving special benefits not received by those
outside the District's boundaries.
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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.

Special Benefits Exceed the Costs Allocated

The special benefits provided to the property owners within Assessment Area 1 of the
District are greater than the costs associated with providing these benefits. The District
Engineer estimates that the District’s Series 2018 Project that is necessary to support
full development of property will cost approximately $25,198,909. The District’s
Underwriter projects that financing costs required to fund a portion of the Series 2018
Project, including project costs, the cost of issuance of the Bonds, the fundin g of debt
service reserves and capitalized interest, will be $28,440,000. Additionally, funding
required to complete the Series 2018 Project is anticipated to be funded by Developer.
Without the Series 2018 Project, the property would not be able to be developed and
occupied by future residents of the community.

20  Assessment Methodology

2‘1

Overview

The Districtis plarming to issue $28,440,000 in Bonds to fund the District’'s Series 2018
Project, provide for capitalized interest, a debt service reserve account and cost of
issuance. Itis the purpose of this Assessment Report to allocate the $28,440,000 in debt
assessments to the properties benefiting from the Series 2018 Project.

Table 1 identifies the land uses as identified by the Developer and current landowners
of the land within Assessment Area 1 of the District. The District has a proposed
Supplemental Engineer's Report for the Series 2018 Project 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 Supplemental
Engineer’s Reportand are estimated to cost $25,198,909. Based on the estimated costs,
the size of the bond issue under current market conditions nieeded to generate funds

5



2.2

2.3

to pay for the Project and related costs was determined by the District’'s Underwriter
to total $28,440,000. Table 3 shows the breakdown of the bond sizing.

Allocation of Debt

Allocation of debt is a continuous process until the Development Program is
completed. The Series 2018 Project funded by District bonds benefits all developable
acres within Assessment Area 1 of the District.

The initial assessments will be Ievied on an equal basis to all acres within Assessment
Area] of 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 Assessment Area 1 of the Diskrict are benefiting from the
improvements.

Orce platting or the recording of declaration of condominium, (“Assigned
Properties”) has begun, the assessments will be Ievied 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
condomindum, will continue to be assessed on a per acre basis {*Unassigned
Properties”). Eventually the Development Program will be completed and the debt
assessments relating to the Bonds will be allocated to the plarmed Development within
Assessnent Area 1 of the District, which are the beneficiaries of the Series 2018 Project,
as depicted in Table 5 and Table 6. If there are changes to 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 sapplemented
from: time to time.

Allocation of Benefit

The Series 2018 Project consists of Water System, Sanitary Sewer System, Reuse Water
System, Stormwater Management System, Electrical Service Systems, Conservation
Mitigation, Onsite Public Roadway Systems, Offsite Public Roadway Systems,
Landscaping/Hardscaping/Irrigation, and Parks and Recreation Areas with related
incidental costs, Table 4 shows the allocation of benefit to the particular land uses. it
is imporfant 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, In the event that
developable lands that derive benefit from the Series 2018 Project are added to the
District boundaries, whether by boundary amendment or increase in density, the
special assessments will be allocated to such lands pursuant to the methodelogy
described herein
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2.5

Lienability Test: Special and Peculiar Benefit to the Property

Construction and/ ox acquisition by the District of its proposed Series 2018 Project will
provide several types of systems, facilities and services for its residents. These include
a Water System, Sanitary Sewer System, Reuse Water System, Stormwater Management
System, Electrical Service Systems, Conservation Mitigation, Onsite Public Roadway
Systems, Offsite Public Roadway Systems, Landscaping/ Hardscaping/hrrigation, and
Parks and Recreation Areas 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 improvementis 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 theijr logical
connection from the improvements in fact actaally provided.

For the provision of Series 2018 Project, 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 costof, or the actual non-ad valorem special assessment levied
for the improvement or the debt as allocated,

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 Series 2018 Project 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

7



determined special benefit peculiar to that property and therefore, the debt allocation
willnot be increased more than the debt allocation set forth in this Assessment Report.

In secordance with the benefit allocation suggested for the product typesin 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 anficipated units are built and sold as planned, and the
entire proposed CIP is developed or acquired and financed by the District.

3.0 True Up Mechanism

Although the District does not process plats, declaration of condominiams, site plans
or revisions thereto for the Developar, 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
alsa 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 anmual debt service
then no adjustment s required. In the case that the revenue generated is less fhan 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 to a level that
will be supported by fhe new net annual debt service assessments will be required. In
the event that developable lands that derive benefit from the Series 2018 Project are
added to the District boundaries, whether by boundary amendment or increase in

density, the special assessments will be allocated fo such lands pursvant to the
methodology described herein.

4.0 Assessment Roll

The District will initially distribute the liens arross the property within Assessment
Azea 1 of 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 unif 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
debtassociated with the District's Series 2018 Project will be distributed evenly across
the acres within the District. As the development process oceurs, the debt will be



distributed against the Assigned Property in the manner described in this Assessment
Report. The current assessment xoll is depicted in Table 7.

5.0 Additional Disclosure

Governmental Management Services-Central Florida, LLC {("GMS") is not acting or
providing services to the District as a Municipal Advisor, Financial Advisor or
providing investment advice. GMS has prepared this reportbased upon information
provided by the District’s Engineer and Investment Banker in a form that mests the
requirements of levying Special Assessments in accordance with Florida Statutes.



TABLE 1

DOWDEN WEST COMMURNITY DEVELOPMENT DISTRICT
DEVELOPMENT PROGRAM

MASTER METHODOLOGY - PHASES 1, 2 & 3 [Assessment Area 1)

Product Types No. of Units*  ERUs per Unit {1} Total ERUs

Townhomes 100 05 5D 11%
Single Family - 40° 137 08 109.6 25%
Single Family -50' 124 100 124 28%
Single Family -60* 136 1.20 183.2 37%
Total Units 457 447 100%

{1) Benefitis allocated on an ERU basis; based on density of planned development, with
Single Family - 50' = 1 ERU

* Unit mix Is subject ta change based on marketing and other factors

Prepared by: Governmental Management Services - Central Florida, LLC
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TABLE 3

DOWDEN WEST COMMUNITY DEVELOPMENT DISTRICT
BOND SIEING

MASTER METHODOLOGY - PHASES 1, 2 & 3 (Assessment Area 1)

Description Total
Construction Funds* S 23,914,800
Debt Service Reserve s 1,956,500
Capitalized Interest S 1,824,900
Underwriters Discount S 568,800
Cost of Issuance S 175,000
Contingency S -
Par Amount** S 28,440,000
Bond Assumptions:

Average Coupon 5.50%
Amaortizaticn 30 years
Capitalized Interest 14 months
Debt Service Reserve {MADS) s 1,956,500

Underwriters Discount

2%

*Represents maximum cost benefit based on productfunit mix planned in Assessment Area 1

** 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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Exhibit A

LECAL DESCRIPTION

A PORTION GF THE LANDS DESCRIBED Iy INSTRUMENT o 2077057757 OF THE PUBLIC FECORDS oF
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RANGE 31 EAST, ORANGE COUNTY, FLORIDA: THENCE S84 20‘&:":%0&9 A UNE BETHED, stfgpsggmsamus”rf
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a8 S L e
. LINE OF SAD L AMDS
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L
DESCRIBED IN OFFICYAL RECORDS B 11002, PAGE
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=12 _nq-rqw_ A . I, A
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5/ 48 A
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RESOLUTION 2018-06

A RESOLUTION AUTHORIZING AND CONFIRMING THE PROJECT;
EQUALIZING, APPROVING, AND LEVYING SPECIAL ASSESSMENTS
ON PROPERTY SPECIALLY BENEFITED BY SUCH PROJECT TO PAY
THE COSTS THEREOF; PROVIDING FOR THE PAYMENT AND THE
COLLECTION OF SUCH SPECIAL ASSESSMENTS BY THE METHOD
PROVIDED FOR BY CHAPTERS 170, 190 AND 197, FLORIDA
STATUTES; CONFIRMING THE DISTRICT’S INTENTION TO ISSUE
SPECIAL ASSESSMENT REVENUE BONDS; MAKING PROVISIONS
FOR TRANSFERS OF REAL PROPERTY TO GOVERNMENTAL
BODIES; PROVIDING FOR RECORDING OF AN ASSESSMENT
NOTICE; AND PROVIDING FOR SEVERABILITY, CONFLICTS AND
AN EFFECTIVE DATE.

BE IT RESOLVED BY THE BOARD OF SUPERVISORS OF THE DOWDEN
WEST COMMUNITY DEVELOPMENT DISTRICT AS FOLLOWS:

SECTION 1. AUTHORITY FOR THIS RESOLUTION. This Resolution is
adopted pursuant to Chapters 170, 190 and 197, Florida Statutes.

SECTION 2. DISTRICT AUTHORITY AND PREVIOUS ACTIONS.

A. The Dowden West Community Development District (“District”) is a
local unit of special-purpose government organized and existing under Chapter 190,
Florida Statutes.

B. The District is authorized under Chapter 190, Florida Statutes, to construct
roads, water management and control facilities, water and wastewater systems and other
public infrastructure projects to serve lands within the District.

C. The District previously adopted its Master Engineer’s Report dated
June 15, 2017 and Supplemental Engineer’s Report dated September 6, 2018
(collectively, the “Engineer’s Report™) describing the capital improvement program to
be constructed and/or acquired by the District (“Project”).

D. The District is authorized by Chapter 170, Florida Statutes, to levy special
assessments to pay all, or any part of, the cost of the Project and to issue special

assessment revenue bonds payable from such special assessments as provided in Chapters
190 and 170, Florida Statutes.

SECTION 3. FINDINGS. The District’s Board of Supervisors (“Board”)
hereby finds and determines as follows:

A. It is necessary to the public safety and welfare, and to comply with
applicable governmental requirements, that (i) the District provide the Project, the nature

1
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and location of which is described in the plans and specifications on file at the District
Manager’s office at 135 West Central Boulevard, Suite 320, Orlando, Florida 32801; (ii)
the cost of such Project be assessed against the lands specially benefited by such projects;
and (iii) the District issue bonds to provide funds for such purposes, pending the receipt
of such special assessments.

B. The provisions of said infrastructure projects, the levying of such special
assessments and the sale and issuance of such bonds serves a proper, essential and valid
public purpose.

C. In order to provide funds with which to pay the costs of the Project which
are to be assessed against the benefited properties, pending the collection of such special
assessments, it is necessary for the District to sell and issue its not-to-exceed $76,500,000
Dowden West Community Development District Special Assessment Revenue Bonds in
one or more series (“Bonds™).

D. In Resolution 2018-03, the Board determined to provide the Project and to
defray the cost thereof by making special assessments on benefited property and
expressed an intention to issue the Bonds to provide the funds needed for the Project prior
to the collection of such special assessments. Resolution 2018-03 was adopted in
compliance with the requirements of Section 170.03, Florida Statutes, and prior to the
time the same was adopted, the requirements of Section 170.04, Florida Statutes had been
complied with.

E. As directed by Resolution 2018-03, said resolution was published as
required by Section 170.05, Florida Statutes, and a copy of the publisher’s affidavit of
publication is on file with the District Manager.

F. As directed by Resolution 2018-03, a preliminary assessment roll was
prepared and filed with the Board as required by Section 170.06, Florida Statutes.

G. The Board, by Resolution 2018-03, previously approved its Master
Assessment Methodology for Dowden West Community Development District, dated
September 6, 2018 (“Master Assessment Methodology”), attached hereto and
incorporated herein as Exhibit A.

H. The Board, by Resolution 2018-03, previously approved the Engineer’s
Report.

L As required by Section 170.07, Florida Statutes, upon completion of the
preliminary assessment roll, the Board adopted Resolution 2018-04 fixing the time and
place of a public hearing at which owners of the property to be assessed and other persons
interested therein may appear before the Board and be heard as to (i) the propriety and
advisability of making the improvements, (ii) the cost thereof, (iii) the manner of payment
therefor, and (iv) the amount thereof to be assessed against each parcel of specially
benefited property and providing for the mailing and publication of notice of such public
hearing.

Resolution — Levy Special Assessments
Dowden West CDD



J. Notice of such public hearing has been given by publication and by
delivery as required by Section 170.07, Florida Statutes, and affidavits as to such
publication and delivery are on file in the office of the Secretary of the Board.

K. At the time and place specified in the resolution and notice referred to in
paragraph (I) above, the Board met as an Equalization Board, conducted such public
hearing and heard and considered all complaints as to the matters described in paragraph
(I) above and, based thereon, has made such modifications (if any) in the preliminary
assessment roll as it deems desirable at this time.

L. Having considered any revised costs of the Project, any revised estimates
of financing costs and all complaints and evidence presented at such public hearing, the
Board of Supervisors of the District finds and determines:

(i) that the estimated costs of the Project are as specified in the
Engineer’s Report, and the amount of such costs is reasonable and proper; and

(i)  that it is reasonable, proper, just and right to assess the cost of such
Project against the properties specially benefited thereby using the methods
determined by the Board as set forth in the Master Assessment Methodology,
which result in special assessments set forth on an assessment roll contained in the
Master Assessment Methodology and herein adopted by the Board, and which roll
will be supplemented and amended by the Board when properties are platted and
when final project costs, structure and interest rate on the Bonds to be issued by
the District are established; and

(iii)  that the Project will constitute a special benefit to all parcels of real
property listed on said assessment roll and that the benefit, in the case of each
such parcel, will be in excess of the special assessment thereon; and

(iv) it is reasonable, proper, just and right for the District to utilize the
true-up mechanisms and calculations contained in the Master Assessment
Methodology in order to ensure that all parcels of real property benefiting from
the Project are assessed accordingly and that sufficient assessment receipts are
being generated in order to pay the corresponding bond debt-service when due;

and
V) it is desirable that the special assessments be paid and collected as
herein provided.
SECTION 4. AUTHORIZATION OF THE PROJECT. The Project, as more

specifically described by the Engineer’s Report and the plans and specifications on file with the
District Manager, are hereby confirmed, authorized and approved and the proper officers,
employees and agents of the District are hereby authorized and directed to take such further
action as may be necessary or desirable to cause the same to be made following the issuance of
the Bonds.
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SECTION 5. ESTIMATED COST OF IMPROVEMENTS. The total
estimated costs of the Project, and the costs to be paid by special assessments on all specially
benefited property, are set forth in Exhibit A.

SECTION 6. APPROVAL AND CONFIRMATION OF MASTER
ASSESSMENT METHODOLOGY. The Master Assessment Methodology is hereby adopted,
approved and confirmed by the Board acting in its capacity as an Equalization Board. The special
assessment or assessments against each respective parcel to be shown on the assessment roll and
interest and penalties thereon, as hereafter provided, shall be and shall remain a legal, valid and
binding first lien on such parcel until paid; such lien shall be co-equal with the lien of all state,
county, district, municipal or other governmental taxes and superior in dignity to all other liens,
titles, and claims.

SECTION 7. FINALIZATION OF SPECIAL ASSESSMENTS. When all of
the Project has been constructed or otherwise provided to the satisfaction of the Board, the Board
shall adopt a resolution accepting the same and determining the actual costs (including financing
costs) thereof, as required by Sections 170.08 and 170.09, Florida Statutes. The District shall
credit to each special assessment for the Project the difference between the special assessment as
hereby made, approved and confirmed and the proportionate part of the actual costs of the
projects, as finally determined upon completion thereof, but in no event shall the final amount of
any such special assessment exceed the amount of benefits originally assessed hereunder. In
making such credits, no discount shall be granted or credit given for any part of the payee’s
proportionate share of any actual bond financing costs, such as capitalized interest, funded
reserves or bond discount included in the estimated cost of any such improvements. Such credits,
if any, shall be entered in the District’s Improvement Lien Book. Once the final amount of
special assessments for all of the Project improvements have been determined, the term “special
assessment” shall, with respect to each benefited parcel, mean the sum of the costs of the Project.

SECTION 8. PAYMENT AND PREPAYMENT OF NON-AD VALOREM
SPECIAL ASSESSMENTS AND METHOD OF COLLECTION.

A. All non-ad valorem special assessments shall be payable in no more than
thirty (30) annual installments which shall include interest (excluding any capitalized
interest period), calculated in accordance with the Master Assessment Methodology. All
special assessments collected utilizing the uniform method of collection shall be levied in
the amount determined in the first sentence of this paragraph divided by 1 minus the sum
of the percentage cost of collection, necessary administrative costs and the maximum
allowable discount for the early payment of taxes (currently a total of four percent (4%),
as may be amended from time to time by Orange County and by changes to Florida
Statues and implementing regulations, if any).

B. The District hereby may elect, under its charter and Section 197.3631,
Florida Statutes, to use the method of collecting special assessments authorized by
Sections 197.3632 and 197.3635, Florida Statutes. The District has heretofore timely
taken, or will timely take, all necessary actions to comply with the provisions of said
Sections 197.3632 and 197.3635, Florida Statutes, and applicable rules adopted pursuant
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thereto to elect to use this method; and, if required, the District shall enter into a written
agreement with the Property Appraiser and/or Tax Collector of Orange County in
compliance therewith. Such non-ad valorem special assessments shall be subject to all of
the collection provisions of Chapter 197, Florida Statutes.

C. Notwithstanding the foregoing, the District reserves the right under
Section 197.3631, Florida Statutes, to collect its non-ad valorem special assessments
pursuant to Chapter 170, Florida Statutes, and to foreclose its non-ad valorem special
assessment liens as provided for by law.

D. All special assessments may be prepaid in whole or in part at any time by
payment of an amount equal to the principal amount of such prepayment plus interest
accrued at the interest rate on the Bonds and in the amount sufficient to pay interest on
the Bonds on the next interest payment date which occurs at least 45 days after such
prepayment and to the next succeeding interest payment date if such prepayment is less
than 45 days from the next interest payment date. All special assessments are also subject
to prepayment in the amounts and at the times set forth in Chapter 170, Florida Statutes;
provided, however, that the owner of land subject to special assessments may elect to
waive such statutory right of prepayment.

SECTION 9. GOVERNMENT PROPERTY; TRANSFERS OF PROPERTY
TO UNITS OF LOCAL, STATE, AND FEDERAL GOVERNMENT. Property owned by
units of local, state, and federal government shall not be subject to the special assessments
without specific consent thereto. In addition, property owned by a property owners association or
homeowner’s association that is exempt from special assessments under Florida law shall not be
subject to the special assessments. If at any time, any real property on which special assessments
are imposed by this Resolution is sold or otherwise transferred to a unit of local, state, or federal
government (without consent of such governmental unit to the imposition of special assessments
thereon), all future unpaid special assessments for such tax parcel shall become due and payable
immediately prior to such transfer without any further action of the District.

SECTION 10. ASSESSMENT NOTICE. The District Manager is hereby
directed to record a general Notice of Assessments in the Official Records of Orange County,
Florida, which shall be updated from time to time in a manner consistent with changes in the
boundaries of the District.

SECTION 11. SEVERABILITY. If any section or part of a section of this
resolution be declared invalid or unconstitutional, the validity, force and effect of any other
section or part of a section of this resolution shall not thereby be affected or impaired unless it
clearly appears that such other section or part of a section of this resolution is wholly or
necessarily dependent upon the section or part of a section so held to be invalid or
unconstitutional.

SECTION 12. CONFLICTS. All resolutions or parts thereof in conflict herewith
are, to the extent of such conflict, superseded and repealed.
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SECTION 13. EFFECTIVE DATE. This Resolution shall become effective

upon its adoption.

APPROVED AND ADOPTED this 6th day of September 2018.

ATTEST:

By:

Name:

Secretary/Assistant Secretary

Resolution — Levy Special Assessments
Dowden West CDD

BOARD OF SUPERVISORS OF THE
DOWDEN WEST COMMUNITY
DEVELOPMENT DISTRICT, a Florida
community development district

By:

Name:
Chairman / Vice Chairman




EXHIBIT “A”

MASTER ASSESSMENT METHODOLOGY
See attached Master Assessment Methodology for

Dowden West Community Development District
dated September 6, 2018

[ATTACHED TO FOLLOWING PAGE]
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MASTER
ASSESSMENT METHODOLOGY ~-PHASES 1,2 & 3

(Assessment Area 1)

FOR
DOWDEN WEST

COMMUNITY DEVELOPMENT DISTRICT

Date: September 6, 2018

Prepared by

Governmental Management Services - Central Florida, LLC
135 W. Central Blvd, Suite 320
Orlando, FL 32801




Table of Contents

1.0 Introduction ....cueeeeeeseeacessese verssansasrssen S ——— trusestsesnanre S .3
FT PURPOSE c.ouere vttt seeassaseet st s s saese s enes s sema s oo 3
1.2 BACKGIOUNG cevvvvvirsesesiasessisissssesnsnesnssstsnssnsssesncsssss s bessentonessse e oo 3
1.3 Special Benefits and General BEnefits .......vuuemvcenieimmioenensaren 4
1.4 Requirements of a Valid Assessment Methodology .coooovevvenenneiesen. 5
1.5 Special Benefits Exceed the Costs Allocated..........ovevve.. .. bressiesrasnrenneans 5

2.0 Assessment MethodologY ... resecesnseees PR ceseniensanesttianranns R, 5
2T OVBIVIBW c..cecrtsiscsris et ren s sstbssssssseasss sesssms sesses oo 5
2.2 Allocation Of DEDE........ececeisccseresecren s e ssessensensss s 6
2.3 Allocation Of BENEMTt..............cermmerinssemrsssssesssssesseeessassesso s 6
2.4 Lienability Test: Special and Peculiar Benefit to the Property .................. 7

2.5 Lienability Test: Reasonable and Fair Apportionment of the Duty to Pay
Non-Ad Valorem Assessments

........................................................................ 7
3.0 True-Up MechaniSm ....urersssessmssesmns — . R 8
4.0 ASSeSSMENE ROM .....ccovviciimcrcorssereenssnessssenersesessssas ah s au s e SEEER A EETR 4 T nnnerasnsSh ans 8
5.0 Additional DIiSCIOSUTE tieerremeerereresesssressersas STasamansaeneniS rrenreasanrasanns Ceetntesaeneseraaran e 9
6.0 AppendiX. i ciararnon T PRSI renrreetens »10
Table 1: Development Program......c...eeeecsesseesecsssissseeesesesssns oo 10
Table 2: Infrastructure Cost ESHMAIES ..uu...vuueceeremseeoseeeereeeemseeeesso oo 11
Table 3: Bond Sizing ...vcovverrvveircencenaan, UV OI 12
Table 4: Allocation of Benefit...........c.oueorvcueemnnovenseinesemosmseoseneeeeses oo 13
Table 5: Allocation of Benefit/Total Par Debt to Each Product Type ... 14
Table 6: Par Debt and Annual ASSESSMENtS .......veeeuieereesiecesernmnnns 15
Table 7: Preliminary Assessment Roll.......c.ecerceeisercinsiececas oo 16



1.0

Iniroduction

The Dowden West 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 currently includes approximately 736.28 acres planned for 1,446 residential wnits located
within the City of Orlando, Florida. The District has adopted a Master Engineer’s Report dated
June 15, 2017 prepared by Dewberry Engineer’s, Inc. that estimates the total cost of the Capital
Improvement Plan (“CIP") is $64,623,221 for the development of 1,446 residential units. The
District plans to issue $28,440,000 of tax exempt bonds in one or more series (the “Bonds”) for the
purpose of financing a portion of the Series 2018 Project more specifically described in the
Supplemental Engineer’s Report dated July 19, 2018 prepared by Dewberry Engineers Inc. as may
be further amended and supplemented from time to time. The Series 2018 Project represents a

portion of the CIP required for the development of 497 residential units (“Development Program")
located in Phase 1, 2 and 3 of the District (“Assessment Area 1),

1.1 Purpose

This Master Assessment Methodology ~ Phases 1, 2 and 3 (the “Assessment Report”)
provides for an assessment methodology for allocating the debt to be incurred by the
District to benefiting properties within Assessment Area 1 of the District. The Assessment
Report allocates the debt assessments to properties based on the special benefits each
receives from the Series 2018 Project. 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 Jands
within the District based on this Assessment Report. Tt 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 available to the
District. Tt 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.

L2  Background

The Development Program consists of 497 residential units on 179.85 acres located within
Assessment Area 1 of the District. The proposed Development Program is depicted in

Table 1. It is recognized that such Jand use plan may change, and this report will be
modified accordingly.



1.3

The improvements contemplated by the District in the Series 2018 Project will provide
facilities that benefit property within Assessment Area 1 of the District. The Sexies 2018
Project is delineated in the Supplemental Engineer’s Report. Specifically, the District will
construct and/ or acquire the Water System, Sanitary Sewer System, Reuse Water System,
Stormwater Management System, Electrical Service Systems, Conservation Mitigation,
Onsite  Public Roadway Systems, Offsite Public Roadway  Systems,
Landscaping/Hardscaping/Irrigation, and Parks and Recreation Areas. The acquisition
and construction costs are summarized in Table 2.

The assessment methodology is a four-step process.

1. The Distict Engineer must first determine the public infrastructure
improvements and services that may be provided by the District and
the costs to implement the Series 2018 Project.

2. The District Engineer determines the assessable acres that benefit from
the District’s Series 2018 Project.

3. A calculation is made to determine the funding amounts necegsary to
acquire and/or construct Series 2018 Project.

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.

Special Benefits and General Benefits

Improvements undertaken by the District create special and peculiar benefits to the
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 property within the District The implementation of the
Series 2018 Project enables properties within its boundaries to ba developed. Without
the District’s Series 2018 Project, there would be no infrastructure to suppott
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 Series 2018 Project. However, these benefits
will be incidental to the District's Series 2018 Project, which is designed solely to meet
the needs of property within Assessment Area 1 of the District, Properties outside the
District boundaries do not depend upon the District's Series 2018 Project. The

property owners within are therefore receiving special benefits not received by those
outside the District's boundaries.
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1.5

Requirements of a Valid Assessment Methodology
There are two requirements under Florida law for a valid special assessment:

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

2) The assessments must be faisly and reasonably allocated to the properiies
being assessed.

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

Special Benefits Exceed the Costs Allocated

The special benefits provided to the property owners within Assessment Area 1 of the
District are greater than the costs associated with providing these benefits. The District
Engineer estimates that the District's Series 2018 Project that is necessary to support
full development of property will cost approximately $25,198,909. The Districts
Underwriter projecis that financing costs required to fund a portion of the Series 2018
Project, including project costs, the cost of issuance of the Bonds, the fundin g of debt
service reserves and capitalized interest, will be $28,440,000. Additionally, funding
required to complete the Series 2018 Project is anticipated to be funded by Developer.
Without the Series 2018 Project, the property would not be able to be developed and
occupied by fulure residents of the community.

2.0  Assessment Methodology

2!1

Overview

The District is planning to issue $28,440,000 in Bonds to fund the District’s Series 2018
Project, provide for capitalized interest, a debt service reserve account and cost of
issuance. Itis the purpose of this Assessment Report to allocate the $28,440,000 in debt
assessments to the properties benefiting from the Series 2018 Project,

Table 1 identifies the land uses as identified by the Developer and current landowners
of the land within Assessment Area 1 of the District. The District has a proposed
Supplemental Engineer’s Report for the Series 2018 Project 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 Supplemental
Engineer's Reportand are estimated to cost $25,198,909. Based on the estimated cos ts,
the size of the bond issue under current market conditions needed to generate funds

5



2.2

2.3

to pay for the Project and related costs was determined by the District’s Underwriter
to total $28,440,000. Table 3 shows the breakdown of the bond sizing.

Allocation of Debf

Allocation of debt is a continuous process until the Development Program is
completed. The Series 2018 Project funded by District bonds benefits all developable
acres within Assessment Avea 1 of the District.

The initial assessments will be levied on an equal basis to all acres within Assessment
Area 1 of the District. A fair and reasonable methodology allocates the debt incurred
by the District proportionately to the properties recefving the special benefits, At this
point all of the lands within Assessment Area 1 of the District are benefiting from the
improvements.

Orce 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 Program will be completed and the debt
assessments relating to the Bonds will be allocated to the planned Development within
Assessment Area 1 of the District, which are the beneficiaries of the Series 2018 Project,
as depicted in Table 5 and Table 6. If there are changes to development plan, a true
up of the assessment will be calculated to determine if a debt reduction or frue-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.

Allocation of Benefit

The Series 2018 Project consists of Water System, Sanitary Sewer System, Reuse Water
System, Stormwater Management System, Electrical Service Systems, Conservation
Mitigation, Onsite Public Roadway Systems, Offsite Public Roadway Systems,
Landscaping/Hardscaping/Irrigation, and Parks and Recreation Azeas with related
incidental costs, Table 4 shows the allocation of benefit to the particular Jand uses. It
is important to note that the benefit derived from the improvements on the particular
unity exceeds the cost that the units will be paying for such benefits, In the event that
developable lands that derive benefit from the Series 2018 Project are added to the
District boundaries, whether by boundary amendment or increase in density, the

special assessments will be allocated to such lands pursuant to the methodology
described herein
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2.5

Lienability Test: Special and Peculiar Benefit to the Property

Construction and / or acquisition by the Districtof its proposed Series 2018 Project will
provide several types of systeras, facilities and services for its residents. These include
& Water System, Sanitary Sewer System, Reuse Water System, Stormwater Management
System, Electrical Service Systems, Conservation Mitigation, Qnsite Public Roadway
Systems, Offsite Public Roadway Systems, Landscaping/ Hardscaping/Irrigation, and
Parks and Recreation Areas These improvements accrue in differing amounts and are
somewhat dependent on the type of land use receiving the special benefits pecudiar 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 Series 2018 Project, 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,

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 Series 2018 Project 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

7



determined special benefit peculiar to that property and therefore, the debt allocation
willnot 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 CIF is developed or acquired and financed by the District.

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 plarning. Whenevera 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 preventany 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 Propertes, 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 tatal anticipated assessment revenue to be generated from the Assigned and
Unassigned Properties is greater than or equal to the meximum annwal debt service
then no adjustmentis 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 to a level that
will be supported by the new net annual debt service assessments will be required. In
the event that developable lands that derive benefit from the Series 2018 Project are
added to the District boundaries, whether by boundary amendment or increase in

density, the special assessments will be allocated o such lands pursuant o the
methodology described herein.

4.0 Assessment Roll

The District will initially distribute the liens across the property within Assessment
Area 1 of 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 lieng
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
debtassociated with the District's Series 2018 Project will be distributed evetly 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.

5.0 Additional Disclosure

Governmental Management Services-Central Florida, LLC ("GMS") is not acting or
providing services to the District as a Municipal Advisor, Rinancial Advisor or
providing investment advice. GMS has prepared this reportbased upon information
provided by the District's Engineer and Investment Banker in a form that meets the
requirernents of levying Special Assessments in accordance with Florida Statutes,



TABLE1

DOWDEN WEST COMMUNITY DEVELOPMENT DISTRICT
DEVELOPMENT PROGRAM

MASTER METHODOLOGY - PHASES 1, 2 & 3 {Assessmant Atea 1)

Product Types No. of Units*  ERUs per Unit (1) Total ERUs

Townhomes 100 0.5 50 119
Single Family - 40° 137 0.8 109.6 25%
Single Family -50' 124 1.00 124 28%
Single Famlly -60' 126 1.20 163.2 37%
Total Units 457 447 100%

{1) Benefit is allocated on an ERU basis; based on density of planned development, with
Single Family - 50' = 1 ERU

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

Prepared by: Governmental Management Services - Central Florida, LLC




2717 ‘eploid |Bagus) - S3dpUas JuawaSeur|y| [euawtulasaD AG pasedald

8107 ‘6T AInr poiep Moday s esuiBug (Rluswaiddng ay) pue
£T0Z ‘ST sung palep Modsy s sauiSug 1esey ay) ui papiacsd 51 spuawaaoidw asaip jo uondassp pajtessp v (1)

ETE'YZY'6ES 606°86T'ST S TZZEZ9VS § jejel
870'b8S's § 01306ZC S 8e8'vig's & {50t seiousdunuc)
000C0T'T § 000°00ET $ 000'00¥'z & saaj Jufnsuo)
IE6'FCL'c ¢ PEv'ESYY ¢ S7P'08'0 ¢ sease -3y pue syled/uonedi)/Buideospiey/3u|desspur]
6£9'250T § TIEOVTT $ opo'sezz  § shempeoy dHand USHO
06E'6¥8'C § 098'LEL'S $ 05Z°/86'9 $ shesmpeny oljgnd SUSUC
8/5'056'T § TCV'EV $ 000000 S uoneSIA UOREBAIDSLIOD
668°TLZY § 906998 S GOBLET'S § SWiBIsAS 92IMIBS |BI(IID|T
TETIS66 S  829's00V $ 09£9S6'ET S Wa3sAs JUDWaZRUBIA J9JRMILI0IS
PIEPEEE § 06Y'99ET § E0¥'T9es § walsAs soie /W Bsnay
08T'8¥BY ¢ 9ES'HO8'E § GILZS98 § WalsAs 1amoes Aleyues
£¢9'6809°¢ § E0¥'T93T $ SZ0Is58's  § WASAS 1B1EM
s12jd o) €9 Z'T aseyd syuswdnod W (£} (.diD..) Ueld BWaAcId W [eatde)
o} sougjeg ofold BLOZ S8LI9S 193SeAl

(T eauy JupWISSASSY) €79 T ‘T SASVHA - AOCTOUOHLIN BALSYIN

SALVIALLST LSO3 3¥NLONYLSYHINI

LOIMLSIA LNTNGOTIAIG ALINNINWOD 153AR NIAMOJ
¢ 319YL




TABLE 3

DOWDEN WEST COMMUNITY DEVELOPMENT DISTRICT
BOND SIZING

MASTER METHODOLOGY - PHASES 1, 2 & 3 (Assessment Area 1)

Description Total
Construction Funds® S 23,914,800
Debt Service Reserve S 1,956,500
Capitalized Interest S 1,824,500
Underwriters Discount S 568,800
Cost of Issuance $ 175,000
Contingency S -
Par Amount** $ 28,440,000
Bond Assumptions:

Average Coupon 5.50%
Amortization 30 years
Capitalized Interest 14 months
Debt Service Reserve {MADS) 5 1,956,500

Underwriters Discount

2%

*Represents maximum cost benefit based on product/unit mix planned in Assessment Area 1

** par amount is subject to change based on the actual terms at the sale ofthe bonds

Prepared by: Governmental Management Services - Central Florida, LLC
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SECTION C



SECTION 1



Dowden West
Community Development District

Summary of Checks

July 13, 2018 to August 30, 2018

[ Bank Date Check No.'s Amount |
General Fund 8/17/18 21 (] 575.00
8/29/18 22 $ 2,967.17
5 3,542.17

$ 3,542.17 |
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SECTION 2



DOWDEN WEST

Community Development District

Unaudited Financial Reporting
July 31, 2018
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ASSETS:

CASH

DUE FROM DEVELOPER

DUE FROM CAPITAL PROJECTS

TOTAL ASSETS

LIABILITIES:
ACCOUNTS PAYABLE
DUE TO GENERAL FUND

FUND EQUITY:
FUND BALANCES:

ASSIGNED FOR CAPITAL PROJECTS
UNASSIGNED

TOTAL LIABILITIES & FUND EQUITY

DOWDEN WEST

COMMUNITY DEVELOPMENT DISTRICT

BALANCE SHEET
July 31, 2018
General Capital Projects
Fund Fund Totals

$5,548 - $5,548

$5,943 - $5,943

$1,207 $1,207

$12,698 $0 $12,698

$7,626 $7,626

- $1,207 $1,207
=== ($1,207) ($1,207)

$5,072 - $5,072

$12,698 $0 $12,698




REVENUES:
DEVELOPER CONTRIBUTIONS

TOTAL REVENUES

EXPENDITURES:
ADMINISTRATIVE:

SUPERVISOR FEES

FICA PAYABLE

ENGINEERING

ATTORNEY

MANAGEMENT FEES
INFORMATION TECHNOLOGY
TELEPHONE

POSTAGE

INSURANCE

PRINTING & BINDING

LEGAL ADVERTISING

OTHER CURRENT CHARGES
OFFICE SUPPLIES

DUES, LICENSE & SUBSCRITIONS

TOTAL EXPENDITURES
EXCESS REVENUES (EXPENDITURES)

FUND BALANCE - Beginning

FUND BALANCE - Ending

DOWDEN WEST

COMMUNITY DEVELOPMENT DISTRICT

GENERAL FUND

Statement of Revenues & Expenditures

For The Period Ending luly 31, 2018

ADOPTED PRORATED BUDGET ACTUAL
BUDGET THRU 07/31/18 THRU 07/31/18 VARIANCE
$92,017 $76,681 $37,500 {$39,181)
$92,017 $76,681 $37,500 ($39,181)
$4,800 $4,000 $400 $3,600
$367 $306 $31 - $275
$12,000 $10,000 $1,603 $8,398
$25,000 $20,833 $1,812 $19,022
$35,000 $29,167 $29,167 (50)
$600 $500 $500 $0
$300 $250 $7 $243
$1,000 $833 $46 5787
$5,150 $5,150 $5,000 $150
$1,000 $833 $82 $751
$5,000 $4,167 8575 $3,592
$1,000 $833 $15 $818
$625 $521 $3 $518
$175 $175 $175 S0
$92,017 $77,568 $39,414 $38,154
50 ($1,914)
$0 $6,986
50 $5,072




REVENUES:
BOND PROCEEDS

TOTAL REVENUES

EXPENDITURES:
ADMINISTRATIVE:

CAPITAL OUTLAY - COSTS OF ISSUANCE

TOTAL EXPENDITURES

EXCESS REVENUES (EXPENDITURES)

FUND BALANCE - Beginning

FUND BALANCE - Ending

DOWDEN WEST
COMMUNITY DEVELOPMENT DISTRICT

CAPITAL PROJECTS FUND
Statement of Revenues & Expenditures
For The Period Ending July 31, 2018

ADOPTED PRORATED BUDGET ACTUAL
BUDGET THRU 07/31/18 THRU 07/31/18 VARIANCE

$0 $0 $0 $0
50 $0 S0 $0
$0 S0 $0 $0
S0 S0 ] S0
$0 $0

50 (51,207)

S0 ($1,207)




REVENUES:
DEVELOPER CONTRIBUTIONS

TOTAL REVENUES
EXPENDITURES:

AMINISTRATIVE
SUPERVISOR FEES
FICA EXPENSE
ENGINEERING
ATTORNEY
MANAGEMENT FEES
INFORMATION TECHNOLOGY
TELEPHONE
POSTAGE
INSURANCE
PRINTING & BINDING
LEGAL ADVERTISING
OTHER CURRENT CHARGES
OFFICE SUPPLIES
DUES, LICENSES & SUBSCRIPTIONS

TOTAL EXPENDITURES

EXCESS REVENUES (EXPENDITURES)

DOWDEN WEST

COMMUNITY DEVELOPMENT DISTRICT

ocT NOY DEC JAN FEB MAR APR MAY JUN L AUG SEPT TOTAL ]
$8,209 $3,150 $2,968 $2,967 50 $4,570 $2,967 36,728 52,967 $2,975 so 0 $37,500
$8.209 $3.150 $2,568 32,967 50 34,570 2,967 56,728 $2,967 32,975 50 50 337,500
50 $0 30 50 50 $o $200 $0 $0 $200 $0 $0 $400
50 50 $0 s0 $0 50 515 50 $0 s1s $0 $0 $31
50 $0 $0 $1,603 s0 30 $0 $o0 $0 50 s0 sa $1,603
$180 $0 50 s0 s0 $o $523 $0 $572 $537 s0 50 $1,812
$2,917 $2,917 $2,917 $2,917 $2,917 52,917 52,817 $2,917 $2,917 $2,917 $0 S0 $29,167
550 $50 $50 $50 450 $50 $50 $50 $50 550 $0 50 $500
$7 £ $0 $0 $o $0 so 50 $o $0 $0 $0 §7
$28 $2 $1 so $13 $0 s0 $2 50 $0 $0 so $46
$5,000 $0 so 30 50 $0 50 30 $0 $0 $0 $0 $5,000
$31 s1 $0 $0 $27 $0 $0 814 $0 $9 $0 S0 $82
$0 $0 $0 $0 50 S0 $0 50 50 $575 50 $0 $575
$15 50 so $0 $0 $o s0 0 30 $0 so $0 $15
51 s0 $0 $0 $1 sa S0 $0 $0 50 £ $0 $3
8175 $0 $0 $0 $0 $0 $0 30 $0 s0 $a $0 $175
$8,403 $2,971 $2,968 $4,570 $3,007 $2,967 $3,705 $2,983 $3,539 $4,302 S0 S0 $39,414 |
5180 $0 [$1,603) ($3,007) $1,603 18739) 53,745 [$572) 181,327} $0 S0 arwzl__




DOWDEN WEST
COMMUNITY DEVELOPMENT DISTRICT

DEVELOPER CONTRIBUTIONS/DUE FROM DEVELOPER

FUNDING PREPARED PAYMENT CHECK TOTAL GENERAL GENERAL DUE OVER AND
REQUEST DATE RECEIVED AMOUNT FUNDING FUND FUND FROM (SHORT)
# DATE REQUEST  PORTION (FY17) PORTION (FY18) CAPITAL BALANCE DUE
1 6/15/17 7/20/17 $ 11,722.00 S 11,722.00 $ 11,722.00 S - S - S -
2 7/14/17 10/2/17 $ 461979 $ 4,619.79 S 4,619.79 $ - S - S -
3 8/17/17 10/2/17 S 456371 $ 456371 S 4,563.71 S - S - S -
4 8/26/17 10/2/17 $ 500000 $ 5,000.00 S - S 5,000.00 S - S -
BI1 9/7/17 10/19/17 S 1,207.00 $ 1,207.00 $ - S - S 1,207.00 $ -
5 9/21/17 10/19/17 S 21530 S 21530 $ 21530 S - S - S -
6 9/21/17 10/19/17 S 5,427.89 $§ 542789 § 542789 S - S - S -
1 10/25/17 11/20/17 S 4,344.01 $ 4,34401 S 1,135.50 $ 3,208.51 S - S -
2 11/22/17 12/15/17 $ 3,150.17 $ 3,150.17 $ - S 3,150.17 $ - S -
3 12/31/17 1/18/18 $ 296767 S 296767 $ - S 2,967.67 S - S -
4 1/31/18 2/22/18 $ 296717 $ 2,967.17 S - $ 2,967.17 S - S -
5 3/9/18 4/2/18 $ 4569.67 $ 4,569.67 S - S 4,569.67 S - S -
6 4/12/18 6/4/18 $ 2,966.67 $ 2,966.67 $ - S 2,966.67 S - S -
5 Revised 5/23/18 7/3/18 $ 300625 S 3,006.25 S - S 3,006.25 S - S -
7 5/23/18 7/3/18 $ 372164 S 3,72164 S - S 3,72164 S - S B
8 6/25/18 S - S 296717 §$ - S 2,967.17 S - S 2,967.17
9 7/12/18 S - $ 297537 S - S 2,975.37 S - S 297537
_r_qu FROM DEVELOPER $ 60,448.94 S 66,391.48 S 27,684.19 S 37,500.29 $ 1,207.00 S 5,942.54

TOTAL DEVELOPER CONTRIBUTIONS FY18

$ 37,500.29




SECTION 3



Dowden West
Community Development District

FY18 Funding Request #10
August 29, 2018
General Fund
Payee FY2018
1 Governmental Management Services - CF, LLC
Inv# 15 - Management Fees - August 2018 s 3,023.12
2 Latham, Shuker, Eden & Beaudine, LLP
Invf 81856 - General Counsel - June 2018 5 572.05
Invi 82096 - General Counsel - July 2018 S 551.65
3 Orlando Sentinel
Invi# 3635054 - Notice of Public Hearing S 575.00
4 Supervisor Fees
July 19, 2018
Thomas O Franklin s 215.30

Please make check payable to:

Dowden West Community Development District
135 West Central Blvd, Suite 320
Orlando, FL 32801

Total: 3 4,937.12

Wire Funds to:

Dowden West Community Development District
SunTrust Bank, NA

ABA # 061000104

Acct # 1000193639829

Contact: Kelly Lawler

(407) 237-1072



GMS-Central Florida, LLC

1001 Bradford Way
Kingston, TN 37763

Bill To:

Dowden West COD
135 West Central Bled.
Suite 320

Orlando, FL 32801

Tt
EIR Tt Y 24

o5 :

Invoice #:
Involce Date:
Due Date:
Case:

P.O. Number:

Invoice

15
8/1/18
81118

SRR ks A 8 2
Management Fees - August 2018
itermation TEchRciggy: -

fmo s oz o

Office Supplies |
tRostage s, I E t

Copies

Total $3,023.12
Payments/Credits $0.00
Balance Due $3,023.12




LATHAM, SHUKER, EDEN & BEAUDINE, LLP

ATTORNEYS AT LAW

111 N. MAGNOLIA AVE, STE 1400
ORLANDO, FLORIDA 32801
POST OFFICE BOX 3353
ORLANDO, FLORIDA 32802
TELEPHONE: (407) 481-5800
FACSIMILE: (407) 481-5801

July 23, 2018
Dowden West Community Development District

c/o GMS Central Florida
135 W. Central Boulevard, Suite 320

Orlando, FL. 32810

INVOICE
Matter ID; 3936-001
General

I~ - §1a~nS Invoice # 81856
Federal ID # 59-3366512

For Professional Services Rendered:

06/21/2018 ACD  Prepare for and attend CDD meeting.

e —

06/26/2018 ACD Be._view and comment on plats.

0.0 hr $220.50
1.40hr $343.00

Total Professionat Services: $563.50

For Disbursements Incurred:

. 08/30/2018 Document Reproduction Expense $8.55
Total Disbursements Incurred: ____3?5;
INVOICE SUMMARY
For Professional Services: 2.30 Hours $563.50
For Disbursements Incurred: $8.55
T wen oW Charges this Involce: e i—n e
Previous Balance: $523.35
Less Payment and Credits Received: $523.35
Outstanding Balance: $0.00
Plus New Charges this Invoice: $572.05
Total Due: $572.05

Billsd Through;"June 30, 2018

Page 1



LATHAM, SHUKER, EDEN & BEAUDINE, LLP
ATTORNEYS AT LAW

111 N. MAGNOLJA AVE, STE 1400
ORLANDO, FLORIDA 32801
POST OFFICE BOX 3353
ORLANDO, FLORIDA 32802
TELEPHONE: (407) 481-5800
FACSIMILE: (407)481-5801

August 15, 2018

Dowden West Community Development District
c/o GMS Central Florida
135 W. Central Boulevard, Suite 320

Orlando, FL 32810

Matter ID: 3936-001
General
Invoice # 82096
Federal ID # 59-3366512
For Professional Services Rendered:
071172018 ACD Review agenda and prepare for meeting. 0.50hr $122.50
07/12/2018 JAC Research, review and submit Florida Legislative Survey response regarding ODP 020hr $71.00
sales tax exemption
07/16/2018 ACD Review agenda and prepare for meeting. 0.50hr $122.50
07/119/2018 ACD Prepare for and attend cdd meeting. 0.90hr $220.50
Total Professional Services: $536.50
For Disbursements Incurred:
07/31/2018 Document Reproduction Expense $15.15
Total Disbursements Incurred: $15.156
INVOICE SUMMARY

For Professional Services: 2.10 Hours $536.50
For Disbursements incurred: $15.15
New Charges this Invoice: _ $551.65
Previous Balance: $572.05
Less Payment and Credits Received: $0.00
Outstanding Balance: §572.05
Plus New Charges this Invoice:; $551.65
Total Due: $1,123.70

Billed Through: July 31, 2018

Page 1



Invoice & Summary

PO Box 100608 e L IR

- n Atlants, GA 30384-0808 Billed Account Name: mﬂ;ﬁmm
Oﬂaﬂdo Sem e Bilted Account Number: CUDDB03614
TR TR adolling@tronc.com Invoice Number: 003635054
844-348-2445 Amount: $575.00

Bllling Perlod: 07/01/18 - 07/31/18

Dus Date: 08/30/18

INVOICE/SUMMARY

Page1of2

£}

--'v-;-_'.’.-"
Current Activity
“B7/02/18 OSCM386204 PO#None 575.00
Ww07/00/18 Classifled Listings, Online
P Notice of Public Hearing
. 5602344 .
Total Current Advertising 575.00

NOT. F 19 BadailT Ade. Fron VLT Y
’ (Towt oy
Account Summary .
Unappiied:
Current 1-30 3180 6190 91+
~Amount

575.00 0.00 0.00 0.00 0.00 0.00

Plaass detach and refum tis portion with your payment.

Remiilance Section .
o Bliled Period: 07101118 - 07/31/18

land: o Bilied Account Name: Dowden West Communtty

e  AAGRTID Billed . Development District

e b 5 3ra Account Number: €CU00603514
Retum Service Requested Invoice Number: 0038350

e 27 5 gy

For quastions regarding this biting, or change of address notification,

please pontact Customer Care;
348600300y PRESORT 2854 1 AB 0,408 P1C14 <B>
| LU LU T Y TUL T SRR AT R TR N Orlando Sentinel
DOWDEN WEST COMMUNITY DEVELOPMENT DISY PO Box 100608
STAGIE VANDERBILT Alisnts, GA 30384-0803

lllllll“llllll||||||l||||||n'u"|l|||"||||||||||l||']“l|||"



tinel

MEDIA GROUP
Published Daily
ORANGE County, Florids
STATE OF FLORIDA
COUNTY OF ORANGE
Befors the suthority personally

Representative of the ORLANDO SENTINEL, a DAILY uswspsper published at
the ORLANDO SENTINEL in ORANGE County, Florida; that the sttached copy
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cantinuowsly published in said ORANGE County, Florids, each day and hias bean
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