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All cellular phones and pagers must be turned off during the meeting. 
 

The District Agenda is comprised of different sections: 
 

The meeting will begin promptly with the first section which is roll call of the Board of Supervisors. The 
second  section is Audience Comments on Agenda Items. The Audience Comment portion of the agenda is where 
individuals may comment on matters that concern the District. Each individual is limited to three (3) minutes for such 
comment. The Board of Supervisors or Staff is not obligated to provide a response until sufficient time for research or 
action is warranted. IF THE COMMENT CONCERNS A MAINTENANCE RELATED ITEM, THE ITEM WILL NEED 
TO BE ADDRESSED BY THE DISTRICT MANAGER OUTSIDE THE CONTEXT OF THIS MEETING.  The third  
section is Administrative Matters  and contains meet ing minutes and f inancial  statements . The fourth 
section is Business Matters . The business mat te rs  section contains items for approval by the District Board of 
Supervisors that may require discussion, motion and votes on an item-by-item basis. Occasionally, certain items for 
decision within this section are required by Florida Statute to be held as a Public Hearing. During the Public Hearing 
portion of the agenda item, each member of the public will be permitted to provide one comment on the issue, prior 
to the Board of Supervisors’ discussion, motion and vote. Agendas can be reviewed by contacting the Manager’s office at 
(813) 374-9105 at least seven days in advance of the scheduled meeting.  Requests to place items on the agenda must be 
submitted in writing with an explanation to the District Manager at least fourteen (14) days prior to the date of the 
meeting. The fifth section is Staff Reports. This section allows the District Manager, Engineer, District Counsel and 
Maintenance Supervisor to update the Board of Supervisors on any pending issues that are being researched for Board 
action. The sixth section is Public Comments it provides members of the Audience the opportunity to comment on 
matters of concern to them that were not addressed during the meeting.   The same guidelines used during the first 
audience comment section will apply here as well.  The final section is called Supervisor Requests. This is the section 
in which the Supervisors may request Staff to prepare certain items in an effort to meet residential needs. 

 
Public workshops sessions may be advertised and held in an effort to provide informational services. These sessions allow 
staff or consultants to discuss a policy or business matter in a more informal manner and allow for lengthy presentations 
prior to scheduling the item for approval. Typically no motions or votes are made during these sessions. 

 
Pursuant to provisions of the Americans with Disabilities Act, any person requiring special accommodations to participate 
in this meeting is asked to advise the District Office at (813) 374-9105, at least 48 hours before the meeting. If you are 
hearing or speech impaired, please contact the Florida Relay Service at 1 (800) 955-8770, who can aid you in contacting 
the District Office. 

 
Any person who decides to appeal any decision made by the Board with respect to any matter considered at the meeting is 
advised that this same person will need a record of the proceedings and that accordingly, the person may need to ensure 
that a verbatim record of the proceedings is made, including the testimony and evidence upon which the appeal is to be 
based. 
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VILLAGES OF GLEN CREEK COMMUNITY DEVELOPMENT DISTRICT 

Date of Meeting: Monday, May 7, 2018 
Time: 9:00 a.m.  
Location: Super 8 Ellenton 

5218 17th Street East 
Ellenton FL  34222 

Conference Call No: 563-999-2090 
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Business Meeting Agenda 

  Exhibit(s) 
I. Roll Call 

 
 

 II. 
 
     III. 
 

Audience Comments 
 
Administrative Matters 

A.     O & M Open PO 12-31-2017 
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     IV. Business Matters 

A.     Assessment Public Hearing 

         1.   Open Public Hearing 

         2.   Assessment Presentation 

         3.   Public Comment 

         4.   Close Public Hearing 

B.     Consideration and Adoption of Resolution 2018-06 
         Special Assessments 

C.     Consideration and Adoption of Resolution 2018-07 
         Proposed Budget & Setting the Public Hearing 

D.     Issuer Annual Continuing Disclosure Report 

E.     Manatee County Number of Registered Voters - 0 
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     V.    Staff Reports 
 

 

     VI.     Public Comments 
 

 

   VIII.      Adjournment  



EXHIBIT 1. 
 



Date Name Memo Num Amount Open Balance

09/28/2017 Genesis Land Maintenance Landscape Maint Contract (6 Months) OM-VC-002 27,492.00 27,492.00
11/29/2017 Genesis Land Maintenance Bush Hog (6 Months) OM-VC-003 13,500.00 13,500.00
11/29/2017 Genesis Land Maintenance Clean Up (Trees & Debris) and Fence Removal OM-VC-004 782.00 782.00
12/04/2017 An American Construction Group Construction Clean Up OM-VC-006 6,391.41 6,391.41

Total 48,165.41 48,165.41

2:48 PM Villages of Glen Creek CDD
01/29/18 Open Purchase Orders

As of December 31, 2017
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RESOLUTION 2018-06 

A RESOLUTION OF THE BOARD OF SUPERVISORS (THE "BOARD") 
OF THE VILLAGES OF GLEN CREEK COMMUNITY DEVELOPMENT 
DISTRICT (THE "DISTRICT") AUTHORIZING THE CONSTRUCTION 
AND ACQUISITION OF CERTAIN CAPITAL IMPROVEMENTS; 
EQUALIZING, APPROVING, CONFIRMING, AND LEVYING SPECIAL 
ASSESSMENTS ON THE PROPERTY SPECIALLY BENEFITED BY 
SUCH IMPROVEMENTS TO PAY THE COST THEREOF; PROVIDING 
A METHOD FOR ALLOCATING THE TOTAL ASSESSMENTS AMONG 
THE BENEFITED PARCELS WITHIN THE DISTRICT; CONFIRMING 
THE DISTRICT'S INTENTION TO ISSUE ITS CAPITAL 
IMPROVEMENT REVENUE BONDS; PROVIDING FOR 
SEVERABILITY, CONFLICTS AND AN EFFECTIVE DATE. 

BE IT RESOLVED BY THE BOARD OF SUPERVISORS OF THE VILLAGES OF 
GLEN CREEK COMMUNITY DEVELOPMENT DISTRICT (the “BOARD”) AS FOLLOWS: 

 
SECTION 1.   AUTHORITY FOR THIS RESOLUTION.  This Resolution is adopted 

pursuant to Chapters 170 and 190 Florida Statutes, including specifically, Section 170.08, 
Florida Statutes. 

 
SECTION 2.   FINDINGS.  The Board hereby finds and determines as follows: 

 
(a) The Villages of Glen Creek Community Development District (the 

“District”) is a local unit of special purpose government organized and existing under and 
pursuant to Chapter 190, Florida Statutes, as amended. 

 
(b) The District is authorized under Chapter 190, Florida Statutes, to construct 

and acquire certain capital improvements as described in the Report of the District Engineer 
dated May 15, 2015, as revised on March 28, 2018 (the “2018 Project”), attached hereto as 
Exhibit “A”. 

 
(c) The District is authorized by Chapters 170 and 190, Florida Statutes, to 

levy special assessments to pay all or any part of the cost of community development 
improvements such as the 2018 Project and to issue revenue bonds payable from special 
assessments as provided in Chapters 170 and 190, Florida Statutes.   
 

(d) It is desirable for the public safety and welfare that the District construct 
and acquire the 2018 Project on certain lands within the District, the nature and location of which 
are described in Resolution 2018-04 and more specifically described in the plans and 
specifications on file at the registered office of the District; that the cost of such 2018 Project be 
assessed against the lands specially benefited thereby, and that the District issue its capital 
improvement revenue bonds, in one or more series (herein, the “Series 2018 Bonds”), to provide 
funds for such purpose pending the receipt of such special assessments. 
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(e) The implementation of the 2018 Project, the levying of such special 
assessments and the sale and issuance of the Series 2018 Bonds serves a proper, essential, and 
valid public purpose. 
 

(f) In order to provide funds with which to pay the cost of constructing and 
acquiring a portion of the 2018 Project which are to be assessed against the benefited properties 
pending the collection of such special assessments, it is necessary for the District to issue and 
sell the Series 2018 Bonds. 
 

(g) By Resolution 2018-04, the Board determined to implement the 2018 
Project and to defray the cost thereof by levying special assessments on benefited property and 
expressed an intention to issue the Series 2018 Bonds to provide the funds needed therefor prior 
to the collection of such special assessments.  Resolution 2018-04 was adopted in compliance 
with the requirements of Section 190.016, Florida Statutes and 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. 

 
(h) Resolution 2018-04, 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 Chairman of the 
Board of Supervisors of the District. 

 
(i) A preliminary assessment roll has been prepared and filed with the Board 

as required by Section 170.06, Florida Statutes. 
 
(j) As required by Section 170.07, Florida Statutes, upon completion of the 

preliminary assessment roll, the Board adopted Resolution 2018-05 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 
implementing the 2018 Project, (ii) the cost thereof, (iii) the manner of payment therefor, and 
(iv) the amount thereof to be assessed against each specially benefited property. 

 
(k) At the time and place specified in the resolution and notice referred to in 

paragraph (j) above, the Board met as an equalization board, conducted such public hearing and 
heard and considered all comments and complaints as to the matters described in paragraph (j) 
above, and based thereon, has made such modifications in the preliminary assessment roll as it 
deems desirable in the making of the final assessment roll. 

 
(l) Having considered revised estimates of the construction costs of the 2018 

Project, revised estimates of financing costs, and all complaints and evidence presented at such 
public hearing, the Board finds and determines: 

 
(i) that the estimated costs of the 2018 Project is as specified in The 

Expanded Improvement Area One Master Assessment Methodology Report dated August 23, 
2017, revised March 28, 2018, prepared by DPFG Management & Consulting, LLC (the 
"Report") attached hereto as Exhibit “B”, and the amount of such costs is reasonable and 
proper; 
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(ii) it is reasonable, proper, just and right to assess the cost of such 
2018 Project against the properties specially benefited thereby using the methods determined by 
the Board, which results in the special assessments set forth on the final assessment roll which is 
part of the Report;  

 
(iii) it is hereby declared that the 2018 Project will constitute a special 

benefit to all parcels of real property listed on the final assessment roll set forth in the Report and 
that the benefit, in the case of each such parcel, will be equal to or in excess of the special 
assessments thereon; and 
 

(iv) it is desirable that the Assessments be paid and collected as herein 
provided.  
 

SECTION 3.   DEFINITIONS.  Capitalized words and phrases used herein but not 
defined herein shall have the meaning given to them in the Report.  In addition, the following 
words and phrases shall have the following meanings: 

 
“Assessable Unit” means a building lot in the product type or lot size as set forth in the 

Report. 
 

"Assessment" or “Assessments” means the special assessments imposed to repay the 
Series 2018 Bonds which are being issued to finance the construction and acquisition of the 2018 
Project as described in the Report. 

 
"Developer" means GTIS I VGC LP, a Delaware limited partnership, and its successors 

and assigns.   
 
SECTION 4.   AUTHORIZATION OF PUBLIC 2018 PROJECT.  The 2018 Project 

described in Resolution 2018-04, as more specifically described by the plans and specifications 
therefor on file in the registered office of the District, is hereby 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 constructed or 
acquired following the issuance of Series 2018 Bonds referred to herein. 

 
SECTION 5.   ESTIMATED COST OF 2018 PROJECT.  The total estimated costs of 

the 2018 Project, and the costs to be paid by the Assessments on all specially benefited property 
is set forth in the Report. 
 

SECTION 6.   EQUALIZATION, APPROVAL, CONFIRMATION AND LEVY OF 
ASSESSMENTS.  The Assessments on the benefited parcels, all as specified in the final 
assessment roll contained within the Report attached as Exhibit “B” to this Resolution, are 
hereby equalized, approved, confirmed and levied.  Promptly following the adoption of this 
Resolution, those Assessments shall be recorded by the Secretary of the Board of the District in a 
special book, to be known as the "Improvement Lien Book."  The Assessment or Assessments 
against the benefited parcels shown on such final assessment roll and interest and penalties 
thereon, as hereafter provided, shall be and shall remain a legal, valid and binding first lien on 
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such benefited parcels until paid; such lien shall be coequal with the lien of all state, county, 
district and municipal taxes and special assessments, and superior in dignity to all other liens, 
titles, and claims. 

 
SECTION 7.   FINALIZATION OF ASSESSMENTS.  When the 2018 Project has 

been constructed to the satisfaction of the Board, the Board shall adopt a resolution accepting the 
same and determining the actual costs to the District thereof, as required by Sections 170.08 and 
170.09, Florida Statutes.  In the event that the actual costs to the District for the 2018 Project is 
less than the amount assessed therefor, the District shall credit to each Assessment for the 2018 
Project the proportionate difference between the Assessment as hereby made, approved and 
confirmed and the actual costs of the 2018 Project, as finally determined upon completion 
thereof.  In no event, however, shall the final amount of any such Assessment exceed the amount 
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 the 2018 
Project.  Such credits shall be entered in the Improvement Lien Book.  Once the final amount of 
the Assessments for all of the 2018 Project has been determined, the term "Assessment" shall 
mean the sum of the actual costs of the 2018 Project benefiting the benefited parcels plus 
financing costs. 

 
SECTION 8.   ALLOCATION OF ASSESSMENTS WITHIN THE BENEFITED 

PARCELS.  Because it is contemplated that the land will be subdivided into lots to be used for 
the construction of residential units, and that such individual lots will be sold to numerous 
purchasers, the Board deems it desirable to establish a method for allocating the total Assessment 
among the various lots that will exist so that the amount so allocated to each lot will constitute an 
assessment against, and a lien upon, each such lot without further action by the Board. 
 

The Board has been informed by the Developer that each lot of a particular product type 
as identified in the Report will be of approximately the same size as each other lot of the same 
product type.  While it would be possible to allocate the Assessments among each lot of a 
particular product type on the basis of the square footage of each such lot, the Board does not 
believe that the special benefits afforded by the 2018 Project to each lot vary to any material 
degree due to comparatively minor variations in the square footage of each lot.  Instead, the 
Board believes, and hereby finds, that based upon the Developer's present development plans, 
each lot of the same product type will be benefited equally by the 2018 Project, regardless of 
minor variations in the square footage of the lots. 

 
If the Developer's plans change and the size of the Assessable Units vary to a degree such 

that it would be inequitable to levy Assessments in equal amounts against each Assessable Unit 
of the same product type, then the Board may, by a supplemental resolution, reallocate the 
Assessments against the Assessable Units on a more equitable basis and in doing so the Board 
may ignore minor variations among lots of substantially equal square footage; provided, 
however, that before adoption of any resolution the Board shall have obtained and filed with the 
trustee for the Series 2018 Bonds (herein, the “Trustee”):  (i) an opinion of counsel acceptable to 
the District to the effect that the Assessments as reallocated were duly levied in accordance with 
applicable law, that the Assessments as reallocated, together with the interest and penalties, if 
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any, thereon, will constitute a legal, valid and binding first lien on the Assessable Units as to 
which such Assessments were reallocated until paid in full, and that such lien is coequal with the 
lien of all state, county, district and municipal taxes and special assessments, and superior in 
dignity to all other liens, titles, and claims, whether then existing or thereafter created; and (ii) a 
certificate from the District's methodology consultant together with supporting schedule 
confirming that the aggregate cash flow from the reallocated Assessments is not less than the 
aggregate cash flow from the original Assessments. 

 
If the Board reallocates Assessments as provided in the preceding paragraph, a certified 

copy of the supplemental resolution approving such reallocation shall be filed with the Trustee 
within 30 days after its adoption and a revised Assessment roll shall be prepared and shall be 
recorded in the Improvement Lien Book created pursuant hereto. 

 
SECTION 9.   PAYMENT OF ASSESSMENTS.  At the end of the capitalized interest 

period referenced in the Report (if any), the Assessments for the Series 2018 Bonds shall be 
payable in substantially equal annual installments of principal and interest over a period of 30 
years, in the principal amounts set forth in the Report attached hereto as Exhibit “B”, together 
with interest at the applicable coupon rate of the Series 2018 Bonds, such interest to be 
calculated on the basis of a 360 day year consisting of 12 months of thirty days each, plus the 
District's costs of collection and assumed discounts for Assessments paid in November; 
provided, however, that any owner of land (unless waived in writing by the owner or any prior 
owner and the same is recorded in the public records of the County) against which an 
Assessment has been levied may pay the entire principal balance of such Assessment without 
interest at any time within thirty days after the 2018 Project have been completed and the Board 
has adopted a resolution accepting the 2018 Project as provided by section 170.09, Florida 
Statutes.  Further, after the completion and acceptance of the 2018 Project or prior to completion 
and acceptance to the extent the right to prepay without interest has been previously waived, any 
owner of land against which an Assessment has been levied may pay the principal balance of 
such Assessment, in whole or in part at any time, if there is also paid an amount equal to the 
interest that would otherwise be due on such balance to the earlier of the next succeeding 
November 1 or May 1, which is at least 45 days after the date of payment. 

 
SECTION 10.   PAYMENT OF SERIES 2018 BONDS; REFUNDS FOR 

OVERPAYMENT.  Upon payment of all of the principal and interest on the Series 2018 Bonds 
secured by the Assessments, the Assessments theretofore securing the Series 2018 Bonds shall 
no longer be levied by the District.  If, for any reason, Assessments are overpaid or excess 
Assessments are collected, or if, after repayment of the Series 2018 Bonds the Trustee makes 
payment to the District of excess amounts held by it for payment of the Series 2018 Bonds, such 
overpayment or excess amount or amounts shall be refunded to the person or entity who paid the 
Assessment. 

 
SECTION 11.   PENALTIES, CHARGES, DISCOUNTS, AND COLLECTION 

PROCEDURES.  The Assessments shall be subject to a penalty at a rate of one percent (1%) 
per month if not paid when due under the provisions of Florida Statutes, Chapter 170 or the 
corresponding provisions of subsequent law.  However, the District anticipates using the 
"uniform method for the levy, collection and enforcement of non-ad valorem assessment" as 
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provided by Florida Statutes, Chapter 197 for the collection of the Assessments for the Series 
2018 Bonds.  Accordingly, the Assessments for the Series 2018 Bonds, shall be subject to all 
collection provisions to which non-ad valorem assessments must be subject in order to qualify 
for collection pursuant to Florida Statutes, Chapter 197, as such provisions now exist and as they 
may exist from time to time hereafter in Chapter 197 or in the corresponding provision of 
subsequent laws.  Without limiting the foregoing, at the present time such collection provisions 
include provisions relating to discount for early payment, prepayment by installment method, 
deferred payment, penalty for delinquent payment, and issuance and sale of tax certificates and 
tax deeds for non-payment. With respect to the Assessments levied against any parcels owned by 
the Developer, the District may invoice and collect such Assessments directly from the 
Developer and not pursuant to Chapter 197.  Any Assessments that are directly collected by the 
District shall be due and payable to the District on April 1 and October 1 of each year.     

 
SECTION 12.   CONFIRMATION OF INTENTION TO ISSUE CAPITAL 

IMPROVEMENT REVENUE BONDS.  The Board hereby confirms its intention to issue the 
Series 2018 Bonds, to provide funds, pending receipt of the Assessments, to pay all or a portion 
of the cost of the 2018 Project assessed against the specially benefited property. 

 
SECTION 13.   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 14.   CONFLICTS. All resolutions or parts thereof in conflict herewith are, 

to the extent of such conflict, superseded and repealed.   
 
EFFECTIVE DATE.  This Resolution shall become effective upon its adoption. 
 
PASSED AND ADOPTED this 7th day of May, 2018. 
 

Attest: 
    
 
By:       
Name: Paul Cusmano     
Assistant Secretary 

Villages of Glen Creek Community 
Development District 
 
By:       
      Michael Lawson 
      Chair of the Board of Supervisors 
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Overview 

The Villages of Glen Creek Community Development District (the “CDD” or “District”) is a local 

unit of  special‐purpose government established pursuant  to, and existing  in accordance with, 

Chapter 190, Florida Statutes (the “Act”) established by the City of Bradenton (the “City”). The 

original boundaries of the District included approximately 229.34 acres. The District’s boundaries 

were recently expanded to include an approximately 11.619 additional acres, including lands in 

unincorporated Manatee County, for a new boundary of approximately 240.63 acres. The District 

was created for the purpose of delivering certain community development services and facilities 

within  its  jurisdiction,  including  the  design,  acquisition  and/or  construction  of  certain  public 

infrastructure  improvements  consisting  of,  but  not  limited  to,  roadways,  water,  sewer  and 

wastewater,  irrigation systems,  storm water management, community amenities,  landscaping 

improvements, signage and lighting, electrical power and professional services and fees pursuant 

to the Act. The District has validated bonds based on estimated public infrastructure construction 

costs of approximately $57.77 million assuming development of the entire District. 

Purpose of this Report 

This  report  supplements  the  Preliminary  Improvement  Area  One  Master  Assessment 

Methodology Report, dated May 15, 2015, and supplements, revises, and amends the Expanded 

Improvement Area One Master Assessment dated August 23, 2017, and provides an assessment 

methodology  for  allocating  the  benefits  derived  from  the  extension  of  the  certain  capital 

improvements,  as  described  in  the  Engineer’s  Report,  dated  May  6,  2015  as 

supplemented/revised from time to time(the “Improvement Area One Project”), to additional 

development phases within  the District1,  including  the approximately 11.619 acres expansion 

area,  portions  of  which  are  located  in  the  City  and  in  unincorporated Manatee  County.  The 

Improvement  Area  One  Project  has  been  planned  to  advance  the  development  of  certain 

properties within the District. The total costs of the Improvement Area One Project are estimated 

to be $27.75 million. 

This  report  determines  the  fair  and  equitable  allocation of  such benefits  through  the  levy  of 

special assessments on property within the District to fund all or portions of the Improvement 

Area One Project. It is designed to conform to the requirements of Chapters 170 and 190, Florida 

Statutes, with respect to special assessments. 

                                                       
1 While this report describes the methodology for additional development phases (see Table 3), it also summarizes 
the  current  development  plan  and  restates  the methodology  for  all  single  family  and  townhome  development 
phases to provide a comprehensive overview of the District’s financing plans.  
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Overview of Special Assessments and Improvement Area One 

The special assessments described herein will secure the repayment of future bonds issued in 

connection with the financing of the Improvement Area One Project. The special assessments are 

levied in an amount corresponding to the debt service on the proposed bonds, and on the basis 

of benefit received on the assessable  lands within the District as a result of the Improvement 

Area  One  Project.  The  Improvement  Area  One  Project  consists  of  master  and  subdivision 

improvements  benefitting  certain  developable  land,  which  is  designated  as  an  improvement 

area, and originally was comprised of 153.77 acres (the “Improvement Area One”).  

It is expected that the District will issue multiple series of bonds secured by special assessments 

as  development  advances  within  the  District.  Further,  to  accommodate,  and  align  the  bond 

financing with infrastructure development, the District may be divided into improvement areas 

with future improvement areas being all land outside Improvement Area One. However, at this 

point, Improvement Area One will be expanded to include additional development phases.  

Prior Bond Issuance 

In August 2016, the District issued its $3,535,000.00 Capital Improvement Revenue Bonds, Series 

2016  A‐  1  and  its  $3,515,000.00  Capital  Improvement  Revenue  Bonds,  Series  2016  A‐2 

(collectively,  the  “2016  Bonds”)  and  pledged  to  repay  the  2016  Bonds with  Series  2016  A‐1 

Assessments and Series 2016A‐2 Assessments  (collectively  the “Series 2016 Assessments”)  in 

order  to  fund  a  portion  of  the  Improvement  Area One  Project  necessary  to  service  the  first 

construction phase, which is comprised of 269 lots. 

The Series 2016 Assessments were initially levied over all undeveloped property of Improvement 

Area One on an equal acreage basis anticipated for the development of 269 lots in Phases 1A, 1B, 

and 1C. Subsequently the Series 2016 Assessments attached to developed property on a “first 

platted, first assessed” basis. This report does not modify the Series 2016 Assessments.  

Expansion of Improvement Area One 

In  2017  the  size  of  Improvement  Area  One  was  increased  by  adding  a  development  phase 

comprised  of  approximately  44    acres2  to  the  existing  Improvement  Area  One  for  a  total 

anticipated unit  count  of  800  single  family  and  townhome units.  The  development  has  been 

reconfigured  to  include  an  additional  11.619  acres,  but  the  anticipated  unit  count  has  not 

changed at this time. With the addition of the two parcels (the “Expansion Parcels”) the new 

improvement area will now encompass 209.921 acres (the “Expanded Improvement Area One”) 

of the District’s 240.63 total acres. Refer to the Appendix for a map of the Expanded Improvement 

                                                       
2 While there were references to adding approximately 75 acres, it has been determined that the development plan 
for the multifamily and apartment developments (approximately 31 acres) will require separate infrastructure and 
will not benefit from the Improvement Area One Project. 
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Area One. The construction of the Improvement Area One Project will advance development of 

the properties within the District and will  thereby create special benefits for those properties 

within the Expanded Improvement Area One. 

Benefits and Assessment Allocation 

In  terms  of  benefit,  the  Improvement  Area  One  Project  functions  as  a  system  of  public 

infrastructure. The special assessments are therefore levied and imposed across all benefitted 

property  within  the  Expanded  Improvement  Area  One. While  the  preliminary  land  use  plan 

describes the development of the District in multiple phases, it provides for certain planning and 

design  flexibility  and  discretion.  As  a  result,  the  public  infrastructure  will  be  designed  to 

accommodate the ultimate lot sizes and product types within the District with similar flexibility 

and discretion. At this point, Expanded Improvement Area One and the Improvement Area One 

Project are expected to encompass 800 single‐family and townhome units and exclude multi‐

Family/apartment product types. 

According to the Preliminary Development Plan, approved by City Council on June 11, 2014, and 

Planning Commission Recommended Stipulations, dated May 21, 2014, all development phasing 

shall be at the developer’s discretion, based on market conditions, with the approval of City staff 

as it relates to a comprehensive and logical utility infrastructure design. This allows for flexibility 

in product type, lot sizes, and associated public improvement design. Since the developer has the 

flexibility to adjust its development program based on market demand, there is currently limited 

knowledge to exactly describe future product types, lot sizes, and location of future development 

phases and public infrastructure needs.  

However, the methodology herein allocates debt and special assessments to properties based 

upon  the  benefits  derived  from  the  public  improvements  and  community  facilities  for  the 

Expanded Improvement Area One, which includes 800 lots. Ultimately, special assessments will 

be  levied  on  all  benefitted  and  assessable  property  within  the  District  as  development 

progresses.   

In terms of allocation, the special assessments are initially allocated to all undeveloped property 

within the Expanded Improvement Area One on a per acre basis. As lands are platted, the special 

assessments are assigned to such platted units (i.e., constructed platted lots), thereby creating a 

corresponding  reduction  in  the  amount  of  special  assessments  assigned  to  the  undeveloped 

property  until  fully  allocated  to  platted  units  in  the  Expanded  Improvement  Area  One.  It  is 

anticipated that the District will issue subsequent series of bonds at a later date to fund public 

infrastructure necessary to service the Expanded Improvement Area One.  
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Proxy Value for Benefit 

This report utilizes Equivalent Residential Units (“ERU”) as a proxy value for benefit and allocating 

of  proposed  special  assessments.  Each  constructed  unit  on  a  fifty  two‐foot  wide  lot  will  be 

assigned an equal 1.0 ERU value and ranking. This ranking is the basis upon which the benefits to 

other lot sizes are measured. The advantage to a ERU structured methodology includes the ability 

to  assign  identical  benefits  to  similarly  used  properties  (e.g.,  all  fifty  two‐foot  wide  lots  are 

assigned 1 ERU irrespective of home size) or assign different ERUs to reflect different land uses 

or product types (e.g., residential versus non‐residential).  

Master Improvements and Subdivision Improvements 

The  Improvement  Area  One  Project  contains  improvements  that  benefit  all  assessable  units 

within Improvement Area One (the “Master Improvements”), and improvements that provide 

special benefit to the planned units in each development phase, but not the entire community 

(the “Subdivision  Improvements”). Refer to the Appendix for details. Accordingly,  the Special 

Assessments levied in connection with the Master Improvements will be levied on all planned 

units  in  the  Improvement Area One, while  the Special Assessments  levied  in connection with 

Subdivision Improvements will be levied on the particular phase specially benefitting from the 

Subdivision Improvements. 

Bond Financing Program 

The District plans to issue bonds in multiple to finance the acquisition or construction of all, or a 

portion, of the certain Master and/or Subdivision Improvements as development progresses. The 

District will deliver a supplemental assessment methodology report associated with each bond 

issuance describing the phase of the development and improvements to be funded. 

As discussed above, product types, lot sizes and location of development phases is uncertain at 

this  point,  and  so  the  District  may  be  separated  into  multiple  improvements  areas  which 

constitute  the  developable  properties  within  the  District  as  development  progresses  in  the 

future. Such properties constitute  the  land upon which  the Special Assessments are  levied  to 

repay the bonds. However, the Expanded Improvement Area One is currently planned to include 

a total of 800 single‐family and townhome lots. Refer to the Appendix for the anticipated future 

lot/parcel development program. 

For purposes of this report, the bond principal amount and associated maximum annual debt 

service  (“MADS”)  assessments  have  been  sized  based  on  funding  all  of  the  Master  and 

Subdivision Improvement costs described in the Engineer’s Report associated with Improvement 

Area One. The bond principal amount covers allowable bond financing costs including capitalized 
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interest,  reserves and costs of  issuance. These bond principal amounts represent a maximum 

bonding amount. The following table summarizes the estimated maximum allocation of debt for 

the proposed overall bond financing program: 

Table 1 ‐ Total Maximum District Debt Related to the Expanded Improvement Area One  

Total Units  Master Subdivision Total Debt

800  $16,095,000   $21,920,000   $38,015,000  

 

Each fiscal year, the CDD will certify for collection the Special Assessments in connection with the 

MADS, or Debt Service Requirement (as defined herein), for each master and subdivision bond 

series.  The  following  table  summarizes  the  estimated MADS  requirement  for  each  phase  of 

development: 

Table 2 ‐ Maximum Annual Debt Service Related to the Expanded Improvement Area One3 

Total Units  Master Subdivision Total MADS

800  $1,355,700   $1,846,500   $3,202,200  

 
Prior to recordation of a subdivision plat map, the special assessments and debt will be allocated 

to each property, as described by FOLIO or legal description, based on acreage. Upon recordation 

of a subdivision plat map the lot sizes are determinable, and the Special Assessments will then 

be levied on the individual lots based on the ERU assigned to each lot. Refer to the Appendix for 

an estimated sources and uses of bonds. 

Standard and Methodology for Allocation of Benefits and Assessments 

Standard 

Under  Florida  law,  a  valid  special  assessment  that  is  made  pursuant  to  District  legislative 

authority requires that the property assessed must (1) derive a direct and special benefit from 

the improvement or service provided and (2) that the assessment must be fairly and reasonably 

apportioned among properties that receive the special benefits. 

Section  170.02,  Florida  Statutes,  states  “Special  assessments  against  property  deemed  to  be 

benefited  by  local  improvements,  as  provided  for  in  sec.  170.01,  shall  be  assessed  upon  the 

property  specially benefited by  the  improvement  in proportion  to  the benefits  to be derived 

therefrom, said special benefits to be determined and prorated according to the foot frontage of 

                                                       
3 Excluding County collection charges and early payment discount.  
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the respective properties specially benefited by said improvement, or by such other method as 

the governing body of the municipality may prescribe.”  

The  ERU  allocation  approach  is  a  generally  recognized  and  commonly  approved  method  of 

proportionally spreading assessments over benefited properties for special assessments levied 

by community development districts. Although the general public outside the District will benefit 

from  the  Improvement  Area  One  Project,  such  benefits  are  incidental.  The  facilities  in  the 

Improvement Area One Project meet the needs of the developed property within the District, as 

well as provide benefit to all residential property within Improvement Area One. The property 

owners within Improvement Area One are therefore receiving special benefits not received by 

those outside the boundaries, and direct and cumulative benefits accrue mainly to residents.  

Methodology  

This benefit and allocation approach is based on the principle that dwelling units on a similar size 

lot will receive a relatively equal and direct benefit from the Improvement Area One Project. The 

direct  benefits  from  these  improvements  include  increased  use,  enjoyment  and  increased 

property values to all residential properties in Improvement Area One, and the direct benefits 

from each District system and function.  

An assessment methodology based on ERUs provides a way to quantify the benefit that different 

lot sizes and land use types receive from public improvements in terms of their equivalence to a 

single‐family residential dwelling unit on a fifty two‐foot wide lot, which is defined as 1.0 ERU. 

Under  the ERU model,  the District allocates assessments on platted property proportionately 

based on lot size as indicated on the subject recorded plat map; assessments on undeveloped 

property  (e.g., property without recorded subdivision plat map) are allocated proportionately 

based on acreage basis. As noted above, the equal benefit and assessment allocation approach 

is a generally  recognized and approved method of proportionally spreading assessments over 

benefited properties within a special district.   

These Special Benefits and Allocation of Assessments  

In  the  present  case,  the  Financing  Program  will  enable  the  District  to  provide  Master 

Improvements and Subdivision Improvements. Such improvements will provide direct benefit for 

the utilization of this property, will substantially enhance the use and enjoyment of the benefited 

residential properties, and will increase the value and marketability of the benefited residential 

properties. These benefits  flow proportionately over all benefited properties. The District will 

apply the assessment methodology to the Financing Program relating to the Improvement Area 

One Project. A ranking and finding of 1.0 ERU per residential unit on a fifty two‐foot lot applies. 

All residential units in Improvement Area One will proportionally benefit from the purchase and 

maintenance of the Master Improvements and respective Subdivision Improvements.  
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Rate and Method of Apportionment  

A rate and method of apportionment of Special Assessments is attached as Appendix 1. At time 

of  bond  issuance,  the  true  up  obligation  is  described  in  the  supplemental  assessment 

methodology report. The supplemental assessment report anticipates a mechanism by which the 

landowner shall, if required, make certain payments to the District in order to satisfy, in whole 

or in part, the assessments allocated and the liens imposed pursuant to adopted resolutions, the 

amount of such payments being equal to the par debt that is not capable of being assigned to 

the total number of developed units, plus any applicable interest charges and collection fees as 

described  in  the  supplemental  assessment  report  (which  payments  shall  collectively  be 

referenced as the “True‐Up Payment”). The landowner desires to guarantee the payment of any 

True‐Up  Payment  required  of  it  and  all  other  owners  of  land  within  the  District;  and  the 

landowner and the District desire to enter into an agreement to confirm landowner’s intentions 

and obligations to make any and all True‐Up Payments related to the assessments. 

Preliminary Assessment Roll and Collection 

A Preliminary Assessment Roll is attached as Appendix 3. The Special Assessments are expected 

to be collected directly by the District on unplatted parcels and via the County’s property tax bill 

as parcels of land in the CDD are platted.  

Document Review 

The documents associated with the above referenced acquisition and financing of the property, 

assessment plat,  and assessment  roll  are available  for  review at  the District Offices at 15310 

Amberly Drive, Suite 175, Tampa, FL 33647 (tel. 813‐374‐9105). 

Conclusion 

The  acquisition  and  construction  of  the  Master  and  Subdivision  Improvements  using  bond 

proceeds will be utilized for common District purposes. These assessments will be levied over all 

benefited properties on a fair and equitable basis as described herein. The benefited properties 

will receive benefits in excess of the allocated assessments. Accordingly, this is an appropriate 

District project that will significantly benefit the properties and enhance the District. 

Special Benefit 

The Master and Subdivision Improvements will provide special benefit to parcels within District. 

The  parcels  will  receive  special  benefit  because  the  subject  Master  Improvements  deliver 

interconnected structural improvement elements that provide a framework, which supports and 

adds to the entire development. The Subdivision Improvements will provide special benefit to 

the respective parcel where such  improvements are constructed. The Master and Subdivision 
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Improvements  yield  benefits  to  parcel  owners  in  terms  of  meeting  development  needs  and 

increasing property values.  

Assessment Apportionment 

The Special Assessments are fairly and equally apportioned over all the benefited properties. The 

benefits are quantified and assigned to parcels based on lot size since larger lot areas consume 

proportionately  greater  benefits  than  smaller  lots  from  the  Master  and  Subdivision 

Improvements. The District assigned proxy values to the various expected lot sizes on the basis 

that a fifty two‐foot wide lot receives the value of 1.0 ERU, accordingly a sixty two‐foot wide lot 

receives the value of 1.2 ERU. 

Reasonableness of Assessment Apportionment 

It is reasonable, proper and just to assess the costs of the Master and Subdivision Improvements 

against  lands  in the District. As a result of  the Public  Improvements, properties  in the District 

receive special benefit and increase in value. Based on the premise that the CDD’s Master and 

Subdivision Improvements make the properties more valuable, in return it is reasonable for the 

District to levy the Special Assessments against benefitted lands within the District. The benefits 

will be equal to or in excess of the Special Assessments thereon when allocated. 

Best Interest 

The District provides for delivering the Master and Subdivision Improvements in a timely, orderly, 

and  efficient manner.  It  can  economically  and  efficiently  provide  the  amount  and  quality  of 

services required by the public. The District provides a financing mechanism to (i) fund Master 

and Subdivision Improvements at a relatively  low cost of capital, and (ii) on a timely, “pay for 

itself” type basis. The exercise by the District of its powers is consistent with applicable with state 

law. It is in the best interest of the District. 
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Appendix 1 ‐ Rate and Method of Apportionment of Special Assessment 

The Special Assessments shall be levied on all parcels within the Villages of Glen Creek CDD that 
benefit  from  the  Improvement  Area One  Project  and will  be  collected  each  fiscal  year  in  an 
amount  determined  by  the  District  through  the  application  of  this  rate  and  method  of 
apportionment as described below. All of the real property within the CDD, unless exempted by 
law or the provisions hereof, shall be assessed for the purposes, to the extent and in the manner 
herein provided. 
 
A. DEFINITIONS: 
The terms hereinafter set forth have the following meanings: 
 

“Administrative Expenses” means any actual or reasonably estimated expenses of the 

CDD  to  carry  out  the  administration  of  the  CDD  related  to  the  determination  of  the 

amount  of  the  special  assessment,  the  collection  of  special  assessment,  and  costs 

otherwise incurred in order to carry out the authorized purposes of the CDD.  

"Appraiser's Parcel" means a Lot or parcel shown in Manatee County appraiser's parcel 
map,  or  included  or  includable  in Manatee  County’s  non‐ad  valorem  assessment  roll 
designated by folio or PIN. 

“District Debt” means bonds or other debt issued by the CDD, which are secured by the 
levy of Special Assessments of the CDD. 

"Developed  Property"  means  all  Taxable  Property  for  which  the  Manatee  County 
property appraiser designated a property use code for each Lot that indicates developed 
residential  property,  as  reasonably  determined  by  the  CDD,  or  a  Lot  which  has  legal 
entitlements created by a recorded Plat Map and whose physical characteristics are a fine 
grade level pad with infrastructure contiguous to each individual lot, asphalt paved roads, 
and the necessary utilities. 

“ERU” means a way to quantify different land use types in terms of their equivalence to 
a single‐family residential dwelling unit, which is defined as 1.0 ERU. 

"Fiscal Year" means the period starting October 1 and ending on the following September 
30. 

"Lot" means an  individual residential  lot,  identified and numbered on a recorded final 
subdivision map, on which a building permit has been or  is permitted to be  issued for 
construction of a residential unit without further subdivision of the lot and for which no 
further subdivision of the lot is anticipated. 

“Property Owner Association Property" means any property within the CDD boundaries 
that is owned by, or irrevocably dedicated as indicated in an instrument recorded with 
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the  County  Recorder  to,  a  property  owner  association,  including  any  master  or  sub‐
association. 

"Public Property" means any property within the CDD boundaries that is, at the time of 
the  CDD  formation,  expected  to  be  used  for  any  public  purpose  and  is  owned  by  or 
dedicated  to  the  federal  government,  the  State,  the County,  the District  or  any other 
public agency. 

"Special Assessments" means the Special Assessments levied pursuant to the provisions 
of Sections C and D below in each Fiscal Year on each Appraiser's Parcel of Developed 
Property  and  Undeveloped  Property  in  the  CDD  to  fund  the  Special  Assessment 
Requirement. 

“Special Assessment Requirement” means that amount determined by the CDD’s board 
of supervisors that is required in any Fiscal Year to pay regularly scheduled debt service 
for the calendar year, which commences in such Fiscal Year, on the outstanding District 
Debt, less available funds pursuant to the indenture. 

"Assessable Property" means all of the Appraiser's Parcels within the boundaries of the 
CDD  that  are  not  exempt  from  the  Special  Assessment  pursuant  to  law or  as  defined 
below. 

 
"Undeveloped  Property"  means,  for  each  Fiscal  Year,  all  Assessable  Property  not 
classified as Developed Property, such as vacant acreage or similar property use codes as 
determined by the CDD. 

 
B. ASSIGNMENT TO LAND USE CATEGORIES AND OF ERU: 

Each Fiscal Year using the definitions above, all Assessable Property within each phase of 
the CDD shall be classified as Developed Property or Undeveloped Property, and shall be 
subject to Special Assessment pursuant to Sections C and D below.  
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C. ANNUAL MAXIMUM SPECIAL ASSESSMENT REQUIREMENT 

The estimated maximum annual debt service (MADS), or Special Assessment Requirement,  to 
fund all of the Master and Subdivision Improvements is presented in Table 1. 

Table 1 
Estimated Special Assessment Requirement (MADS) 

Special Assessment Requirement  
(Estimated MADS) 

Amount (excl. County charges 
and early payment discount) 

Master Bonds  $1,333,120  

Subdivision Bonds  $1,823,777  

Total  $3,156,897  

 
Refer to Appendix 2 for details on the bond sizing. 

 
D. SPECIAL ASSESSMENT RATE 

1. Developed Property ‐ Assigned ERU and Maximum Debt and MADS Allocation for All 
Units (Master Improvements) 
 

Table 2 
Master Improvements 

Lot Width  Units 
Assigned 

ERU 

Total 

ERU 
% ERU  Principal  Principal/Unit  MADS  MADS/Unit 

TH  405  0.80  324.0  41.8%  $6,721,410  $16,596  $566,152   $1,398 

52  167  1.00  167.0  21.5%  $3,464,430  $20,745  $291,813   $1,747 

62  176  1.19  209.8  27.0%  $4,353,278  $24,735  $366,681   $2,083 

75  52  1.44  75.0  9.7%  $1,555,882  $29,921  $131,054   $2,520 

sum  800     775.8  100.0%  $16,095,000     $1,355,700     

 
 

 
 

 
   



    www.dpfg.com 

Page 15 of 26 

 

2. Developed  Property  ‐  Assigned  ERU  and  Maximum  Debt  and  MADS  Allocation  for 
Subdivision Improvements 

Table 3 
Subdivision Improvements 

Lot 

Widt

h 

Unit

s 

Assigne

d ERU 

Total 

ERU  % ERU Principal

Principal/Uni

t MADS 

MADS/Uni

t

TH  405  0.80 

324.

0  41.8% $9,153,980  $22,602  $771,114   $1,904 

52  167  1.00 

167.

0  21.5% $4,718,255  $28,253  $397,457   $2,380 

62  176  1.19 

209.

8  27.0% $5,928,788  $33,686  $499,430   $2,838 

75  52  1.44  75.0  9.7% $2,118,977  $40,750  $178,499   $3,433 

sum  800    

775.

8 

100.0

%

$21,920,00

0    

$1,846,50

0     

 
3. Undeveloped Property 

a) District Debt Allocation (Subdivision and Master) 
Prior to recordation of a Plat Map, the District Debt is allocated per acre as illustrated 
in Table 4. 

Table 4 
Maximum Debt Allocation 

Improvement 

Area  ERU  Acreage (Ac) District Debt

District 

Debt/Ac 

District 

Debt/ERU

ONE  775.85  198.302 $38,015,000  $191,703   $48,998 

 
b) Assigned Annual Special Assessment Rate (Subdivision and Master) 

Table 5 illustrates the Annual Assessment allocation prior to platting. 
Table 5 

Maximum Annual Assessment Allocation 

Improvement 

Area  ERU  Acreage (Ac) MADS MADS/Ac  MADS/ERU

ONE  775.85  198.302 $3,202,200  $16,148   $4,127 

E. METHOD OF APPROTIONMENT OF THE SPECIAL ASSESSMENT 
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Each Fiscal Year, the CDD shall levy the Special Assessments as follows:  

First (Developed Property): The Special Assessment shall be levied proportionately on each 
Appraiser’s Parcel of Developed Property in an amount up to 100% of the applicable Special 
Assessment rate as determined pursuant to Section D.1 and Section D.2 for each particular 
phase, or subdivision. 

Second  (Undeveloped  Property):  If  additional  monies  are  needed  to  satisfy  the  Debt 
Service Requirement after the first step has been completed, the Special Assessment shall 
be levied proportionally on each Appraiser’s Parcel of Undeveloped Property at up to 100% 
of the Assigned Special Assessment rate for Undeveloped Property as determined pursuant 
to Section D.3 for each particular phase. 

Third – True Up: If additional monies are needed to satisfy the Debt Service Requirement 
after the first two steps have been completed as a result of a re‐plat of property, the owner 
of such property will be obligated to immediately remit to the trustee, for deposit into the 
redemption account, the total bond principal amount for the difference between the Debt 
Service  Requirement  and  the  special  assessment  revenue  generated  after  the  first  two 
steps  have  been  completed  (the  “True  Up  Obligation”).  The  true  up  obligation  will  be 
described in a separate agreement as part of the bond documents. 

 

Refer to Appendix 3 for a preliminary assessment roll  illustrating the initial  levy of the Special 
Assessments in accordance with the method of apportionment described above. 

E. MANNER OF COLLECTION 

The Special Assessments shall be collected in the same manner and at the same time as ordinary 
ad valorem property taxes once parcels are platted. The CDD intends to directly collect Special 
Assessments on unplatted parcels. 

G. PREPAYMENT 

The following definition applies to this Section G. 

“Outstanding District Debt” means previously issued District Debt secured by the levy of Special 
Assessments, which will remain outstanding after the first interest and/or principal payment date 
following the current Fiscal Year, excluding District Debt to be redeemed at a later date with the 
proceeds of prior prepayments. 

The Special Assessment obligation of an Appraiser’s Parcel may be prepaid in full, or in part, and 
the obligation of the Appraiser’s Parcel to pay the Special Assessment permanently, or partially, 
satisfied;  provided  that  a  prepayment may  be made  only  if  there  are  no  delinquent  Special 
Assessment with respect to such Appraiser’s Parcel at time of prepayment. 
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The Special Assessment Prepayment amount is calculated as follows: 

Outstanding District Debt amount allocated to the subject Appraiser’s Parcel 
Plus:    Accrued  interest on principal  amount  to  be prepaid,  calculated  to  next  interest 

payment date occurring at least 45 days prior to the tender of the prepayment 
Less: Capitalized interest credit, if any remains at time of prepayment 

Total: equals Prepayment Amount (PA) 
Plus:  Reasonable  Administrative  Expenses  related  to  lien  release,  calculation  and 
recordation as determined by the CDD manager (A) 

Partial Prepayment (PP) is calculated as follows: PP = (PA * F) + A 

The term F means the percent by which the owner of the Appraiser’s Parcel is partially prepaying 
the Special Assessment. With respect to a partial prepayment, the CDD manager shall indicate in 
the CDD  records  that  there has  been  a  partial  prepayment  and  that  a portion of  the  Special 
Assessment equal to (1.00 minus F) of the remaining Special Assessment shall continue to be 
authorized to be levied on such Appraiser’s Parcel pursuant to Section D.   
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Appendix  2  ‐  Estimated  Public  Improvement  Costs  and  Benefit  Allocation  for  Master  and 

Subdivision Improvements 

Table 3 ‐ Anticipated Unit/Lot Development Program 

Lot Width 
Improvement 

Area One 4

Expanded 
Improvement 

Area One
Total Units in 

District 

TH  126 279 405 

52  122 45 167 

62  176 0 176 

75  52 0 52 

Total Units 
 476  324  800 

Table 4 ‐ Costs and Benefit Allocation for Master and Subdivision Improvements 

Lot Width  Units 

Assigned 

ERU 

Total 

ERU  % ERU 

Master 

Costs 

Subdivision 

Costs  Total Costs 

Total 

Costs/Unit 

TH  405  0.80  324.00  41.76%  $4,886,020  $6,702,617  $11,588,638   $28,614 

52  167  1.00  167.00  21.52%  $2,518,412  $3,454,744  $5,973,156   $35,767 

62  176  1.19  209.85  27.05%  $3,164,545  $4,341,106  $7,505,651   $42,646 

75  52  1.44  75.00  9.67%  $1,131,023  $1,551,532  $2,682,555   $51,588 

sum  800    775.85  100.00%  $11,700,000  $16,050,000  $27,750,000     

 
 
The Master and Subdivision costs estimate are from District Engineer, excluding bond financing 
expenditures. Refer to Engineer’s Report for details. 

                                                       
4 Originally it was contemplated that there will be a total of 478 units of varying lot types, but due to changing market 
conditions the development plan has changed.  
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Appendix 3 ‐ Sources and Uses of Funds for the Improvement Area One Project 

Table 5 ‐ Estimated Sources and Uses of Bonds 

 

Bond Summary Statistics  Master Subdivision

Par Amount (=estimate) $16,095,000 $21,920,000

Net Construction Proceeds $11,700,000 $16,050,000

Average interest rate (coupon) 7.5% 7.5%

Term (years) 30 30

Payment Frequency (May and November) 2 2

Payment periods 60 60

Bond denomination $5,000 $5,000

Capitalized interest term (in months) 24 24

Maximum Annual Debt Service (MADS) $1,355,700 $1,846,500

Total units 478                        478                       

Total ERU 517.16                   517.16                  

Par per ERU $31,122 $42,386

MADS per ERU $2,621 $3,570

Sources Master Subdivision Total %

Bond Proceeds ‐ Par Amount in $5000 denomination 16,095,000             21,920,000             38,015,000             100.0%

Uses

Project Fund Deposits:

Acquisition and Construction Account 11,700,000             16,050,000             27,750,000             72.7%

adjusted for rounding to $5000 increments (3,150)                     2,900                      (250)                       

Other Fund Deposits:

Debt Service Reserve Fund (collateral for bonds) 1,355,700               1,846,500               3,202,200              

Capitalized Interest (pre‐funded interest) 2,414,250               3,288,000               5,702,250              

3,769,950               5,134,500               8,904,450               23.4%

Delivery Date Expenses: ‐                             

Cost of Issuance 300,000                  300,000                  600,000                 

Underwriter's Discount 321,900                  438,400                  760,300                 

621,900                  738,400                  1,360,300               3.9%

Total Sources over Uses ‐                              ‐                              ‐                             

Footnotes:

(a) Preliminary and subject to change, actual interest rates to be determined at pricing.

(b) Maximum amount funded given assumed interest rates, MADS constraints and expenses.

PRELIMINARY BOND SIZING ANALYSIS /(a)

SOURCES AND USES OF FUNDS /(b)
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Appendix 4 ‐ Preliminary Assessment Roll 

Table 6 ‐ Preliminary Assessment Roll of the Expanded Assessment Area One 

Improvement 

Area /(a)  Owner  Acreage /(a) % Acreage

Total District 

Debt /(b) 

Total MADS 

/(b), (c)

ONE  GTIS I VGC LP  209.921 100.00% $38,015,000   $3,202,200 

Total     100.00% $38,015,000   $3,202,200 
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Legal Description 

While the entire boundaries of the District are provided on the following pages, for purposes of 

this  report only  the portion of  the  following  legal description related to the single  family and 

townhome developments (209.921 acres) is to be construed a part of the Expanded Area One 

assessment area.  
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Appendix 5 – District Vicinity Map  
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Overview 

The Villages of Glen Creek Community Development District (the “CDD” or “District”) is a local 

unit of  special‐purpose government established pursuant  to, and existing  in accordance with, 

Chapter 190, Florida Statutes (the “Act”) established by the City of Bradenton (the “City”). The 

original boundaries of the District included approximately 229.34 acres. The District’s boundaries 

were recently expanded to include an approximately 11.619 additional acres, including lands in 

unincorporated Manatee County, for a new boundary of approximately 240.63 acres. The District 

was created for the purpose of delivering certain community development services and facilities 

within  its  jurisdiction,  including  the  design,  acquisition  and/or  construction  of  certain  public 

infrastructure  improvements  consisting  of,  but  not  limited  to,  roadways,  water,  sewer  and 

wastewater,  irrigation systems,  storm water management, community amenities,  landscaping 

improvements, signage and lighting, electrical power and professional services and fees pursuant 

to the Act. The District has validated bonds based on estimated public infrastructure construction 

costs of approximately $57.77 million assuming development of the entire District. 

Purpose of this Report 

This  report  supplements  the  Preliminary  Improvement  Area  One  Master  Assessment 

Methodology Report, dated May 15, 2015, and supplements, revises, and amends the Expanded 

Improvement Area One Master Assessment dated August 23, 2017, and provides an assessment 

methodology  for  allocating  the  benefits  derived  from  the  extension  of  the  certain  capital 

improvements,  as  described  in  the  Engineer’s  Report,  dated  May  6,  2015  as 

supplemented/revised from time to time(the “Improvement Area One Project”), to additional 

development phases within  the District1,  including  the approximately 11.619 acres expansion 

area,  portions  of  which  are  located  in  the  City  and  in  unincorporated Manatee  County.  The 

Improvement  Area  One  Project  has  been  planned  to  advance  the  development  of  certain 

properties within the District. The total costs of the Improvement Area One Project are estimated 

to be $27.75 million. 

This  report  determines  the  fair  and  equitable  allocation of  such benefits  through  the  levy  of 

special assessments on property within the District to fund all or portions of the Improvement 

Area One Project. It is designed to conform to the requirements of Chapters 170 and 190, Florida 

Statutes, with respect to special assessments. 

                                                       
1 While this report describes the methodology for additional development phases (see Table 3), it also summarizes 
the  current  development  plan  and  restates  the methodology  for  all  single  family  and  townhome  development 
phases to provide a comprehensive overview of the District’s financing plans.  
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Overview of Special Assessments and Improvement Area One 

The special assessments described herein will secure the repayment of future bonds issued in 

connection with the financing of the Improvement Area One Project. The special assessments are 

levied in an amount corresponding to the debt service on the proposed bonds, and on the basis 

of benefit received on the assessable  lands within the District as a result of the Improvement 

Area  One  Project.  The  Improvement  Area  One  Project  consists  of  master  and  subdivision 

improvements  benefitting  certain  developable  land,  which  is  designated  as  an  improvement 

area, and originally was comprised of 153.77 acres (the “Improvement Area One”).  

It is expected that the District will issue multiple series of bonds secured by special assessments 

as  development  advances  within  the  District.  Further,  to  accommodate,  and  align  the  bond 

financing with infrastructure development, the District may be divided into improvement areas 

with future improvement areas being all land outside Improvement Area One. However, at this 

point, Improvement Area One will be expanded to include additional development phases.  

Prior Bond Issuance 

In August 2016, the District issued its $3,535,000.00 Capital Improvement Revenue Bonds, Series 

2016  A‐  1  and  its  $3,515,000.00  Capital  Improvement  Revenue  Bonds,  Series  2016  A‐2 

(collectively,  the  “2016  Bonds”)  and  pledged  to  repay  the  2016  Bonds with  Series  2016  A‐1 

Assessments and Series 2016A‐2 Assessments  (collectively  the “Series 2016 Assessments”)  in 

order  to  fund  a  portion  of  the  Improvement  Area One  Project  necessary  to  service  the  first 

construction phase, which is comprised of 269 lots. 

The Series 2016 Assessments were initially levied over all undeveloped property of Improvement 

Area One on an equal acreage basis anticipated for the development of 269 lots in Phases 1A, 1B, 

and 1C. Subsequently the Series 2016 Assessments attached to developed property on a “first 

platted, first assessed” basis. This report does not modify the Series 2016 Assessments.  

Expansion of Improvement Area One 

In  2017  the  size  of  Improvement  Area  One  was  increased  by  adding  a  development  phase 

comprised  of  approximately  44    acres2  to  the  existing  Improvement  Area  One  for  a  total 

anticipated unit  count  of  800  single  family  and  townhome units.  The  development  has  been 

reconfigured  to  include  an  additional  11.619  acres,  but  the  anticipated  unit  count  has  not 

changed at this time. With the addition of the two parcels (the “Expansion Parcels”) the new 

improvement area will now encompass 209.921 acres (the “Expanded Improvement Area One”) 

of the District’s 240.63 total acres. Refer to the Appendix for a map of the Expanded Improvement 

                                                       
2 While there were references to adding approximately 75 acres, it has been determined that the development plan 
for the multifamily and apartment developments (approximately 31 acres) will require separate infrastructure and 
will not benefit from the Improvement Area One Project. 
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Area One. The construction of the Improvement Area One Project will advance development of 

the properties within the District and will  thereby create special benefits for those properties 

within the Expanded Improvement Area One. 

Benefits and Assessment Allocation 

In  terms  of  benefit,  the  Improvement  Area  One  Project  functions  as  a  system  of  public 

infrastructure. The special assessments are therefore levied and imposed across all benefitted 

property  within  the  Expanded  Improvement  Area  One. While  the  preliminary  land  use  plan 

describes the development of the District in multiple phases, it provides for certain planning and 

design  flexibility  and  discretion.  As  a  result,  the  public  infrastructure  will  be  designed  to 

accommodate the ultimate lot sizes and product types within the District with similar flexibility 

and discretion. At this point, Expanded Improvement Area One and the Improvement Area One 

Project are expected to encompass 800 single‐family and townhome units and exclude multi‐

Family/apartment product types. 

According to the Preliminary Development Plan, approved by City Council on June 11, 2014, and 

Planning Commission Recommended Stipulations, dated May 21, 2014, all development phasing 

shall be at the developer’s discretion, based on market conditions, with the approval of City staff 

as it relates to a comprehensive and logical utility infrastructure design. This allows for flexibility 

in product type, lot sizes, and associated public improvement design. Since the developer has the 

flexibility to adjust its development program based on market demand, there is currently limited 

knowledge to exactly describe future product types, lot sizes, and location of future development 

phases and public infrastructure needs.  

However, the methodology herein allocates debt and special assessments to properties based 

upon  the  benefits  derived  from  the  public  improvements  and  community  facilities  for  the 

Expanded Improvement Area One, which includes 800 lots. Ultimately, special assessments will 

be  levied  on  all  benefitted  and  assessable  property  within  the  District  as  development 

progresses.   

In terms of allocation, the special assessments are initially allocated to all undeveloped property 

within the Expanded Improvement Area One on a per acre basis. As lands are platted, the special 

assessments are assigned to such platted units (i.e., constructed platted lots), thereby creating a 

corresponding  reduction  in  the  amount  of  special  assessments  assigned  to  the  undeveloped 

property  until  fully  allocated  to  platted  units  in  the  Expanded  Improvement  Area  One.  It  is 

anticipated that the District will issue subsequent series of bonds at a later date to fund public 

infrastructure necessary to service the Expanded Improvement Area One.  
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Proxy Value for Benefit 

This report utilizes Equivalent Residential Units (“ERU”) as a proxy value for benefit and allocating 

of  proposed  special  assessments.  Each  constructed  unit  on  a  fifty  two‐foot  wide  lot  will  be 

assigned an equal 1.0 ERU value and ranking. This ranking is the basis upon which the benefits to 

other lot sizes are measured. The advantage to a ERU structured methodology includes the ability 

to  assign  identical  benefits  to  similarly  used  properties  (e.g.,  all  fifty  two‐foot  wide  lots  are 

assigned 1 ERU irrespective of home size) or assign different ERUs to reflect different land uses 

or product types (e.g., residential versus non‐residential).  

Master Improvements and Subdivision Improvements 

The  Improvement  Area  One  Project  contains  improvements  that  benefit  all  assessable  units 

within Improvement Area One (the “Master Improvements”), and improvements that provide 

special benefit to the planned units in each development phase, but not the entire community 

(the “Subdivision  Improvements”). Refer to the Appendix for details. Accordingly,  the Special 

Assessments levied in connection with the Master Improvements will be levied on all planned 

units  in  the  Improvement Area One, while  the Special Assessments  levied  in connection with 

Subdivision Improvements will be levied on the particular phase specially benefitting from the 

Subdivision Improvements. 

Bond Financing Program 

The District plans to issue bonds in multiple to finance the acquisition or construction of all, or a 

portion, of the certain Master and/or Subdivision Improvements as development progresses. The 

District will deliver a supplemental assessment methodology report associated with each bond 

issuance describing the phase of the development and improvements to be funded. 

As discussed above, product types, lot sizes and location of development phases is uncertain at 

this  point,  and  so  the  District  may  be  separated  into  multiple  improvements  areas  which 

constitute  the  developable  properties  within  the  District  as  development  progresses  in  the 

future. Such properties constitute  the  land upon which  the Special Assessments are  levied  to 

repay the bonds. However, the Expanded Improvement Area One is currently planned to include 

a total of 800 single‐family and townhome lots. Refer to the Appendix for the anticipated future 

lot/parcel development program. 

For purposes of this report, the bond principal amount and associated maximum annual debt 

service  (“MADS”)  assessments  have  been  sized  based  on  funding  all  of  the  Master  and 

Subdivision Improvement costs described in the Engineer’s Report associated with Improvement 

Area One. The bond principal amount covers allowable bond financing costs including capitalized 
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interest,  reserves and costs of  issuance. These bond principal amounts represent a maximum 

bonding amount. The following table summarizes the estimated maximum allocation of debt for 

the proposed overall bond financing program: 

Table 1 ‐ Total Maximum District Debt Related to the Expanded Improvement Area One  

Total Units  Master Subdivision Total Debt

800  $16,095,000   $21,920,000   $38,015,000  

 

Each fiscal year, the CDD will certify for collection the Special Assessments in connection with the 

MADS, or Debt Service Requirement (as defined herein), for each master and subdivision bond 

series.  The  following  table  summarizes  the  estimated MADS  requirement  for  each  phase  of 

development: 

Table 2 ‐ Maximum Annual Debt Service Related to the Expanded Improvement Area One3 

Total Units  Master Subdivision Total MADS

800  $1,355,700   $1,846,500   $3,202,200  

 
Prior to recordation of a subdivision plat map, the special assessments and debt will be allocated 

to each property, as described by FOLIO or legal description, based on acreage. Upon recordation 

of a subdivision plat map the lot sizes are determinable, and the Special Assessments will then 

be levied on the individual lots based on the ERU assigned to each lot. Refer to the Appendix for 

an estimated sources and uses of bonds. 

Standard and Methodology for Allocation of Benefits and Assessments 

Standard 

Under  Florida  law,  a  valid  special  assessment  that  is  made  pursuant  to  District  legislative 

authority requires that the property assessed must (1) derive a direct and special benefit from 

the improvement or service provided and (2) that the assessment must be fairly and reasonably 

apportioned among properties that receive the special benefits. 

Section  170.02,  Florida  Statutes,  states  “Special  assessments  against  property  deemed  to  be 

benefited  by  local  improvements,  as  provided  for  in  sec.  170.01,  shall  be  assessed  upon  the 

property  specially benefited by  the  improvement  in proportion  to  the benefits  to be derived 

therefrom, said special benefits to be determined and prorated according to the foot frontage of 

                                                       
3 Excluding County collection charges and early payment discount.  
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the respective properties specially benefited by said improvement, or by such other method as 

the governing body of the municipality may prescribe.”  

The  ERU  allocation  approach  is  a  generally  recognized  and  commonly  approved  method  of 

proportionally spreading assessments over benefited properties for special assessments levied 

by community development districts. Although the general public outside the District will benefit 

from  the  Improvement  Area  One  Project,  such  benefits  are  incidental.  The  facilities  in  the 

Improvement Area One Project meet the needs of the developed property within the District, as 

well as provide benefit to all residential property within Improvement Area One. The property 

owners within Improvement Area One are therefore receiving special benefits not received by 

those outside the boundaries, and direct and cumulative benefits accrue mainly to residents.  

Methodology  

This benefit and allocation approach is based on the principle that dwelling units on a similar size 

lot will receive a relatively equal and direct benefit from the Improvement Area One Project. The 

direct  benefits  from  these  improvements  include  increased  use,  enjoyment  and  increased 

property values to all residential properties in Improvement Area One, and the direct benefits 

from each District system and function.  

An assessment methodology based on ERUs provides a way to quantify the benefit that different 

lot sizes and land use types receive from public improvements in terms of their equivalence to a 

single‐family residential dwelling unit on a fifty two‐foot wide lot, which is defined as 1.0 ERU. 

Under  the ERU model,  the District allocates assessments on platted property proportionately 

based on lot size as indicated on the subject recorded plat map; assessments on undeveloped 

property  (e.g., property without recorded subdivision plat map) are allocated proportionately 

based on acreage basis. As noted above, the equal benefit and assessment allocation approach 

is a generally  recognized and approved method of proportionally spreading assessments over 

benefited properties within a special district.   

These Special Benefits and Allocation of Assessments  

In  the  present  case,  the  Financing  Program  will  enable  the  District  to  provide  Master 

Improvements and Subdivision Improvements. Such improvements will provide direct benefit for 

the utilization of this property, will substantially enhance the use and enjoyment of the benefited 

residential properties, and will increase the value and marketability of the benefited residential 

properties. These benefits  flow proportionately over all benefited properties. The District will 

apply the assessment methodology to the Financing Program relating to the Improvement Area 

One Project. A ranking and finding of 1.0 ERU per residential unit on a fifty two‐foot lot applies. 

All residential units in Improvement Area One will proportionally benefit from the purchase and 

maintenance of the Master Improvements and respective Subdivision Improvements.  
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Rate and Method of Apportionment  

A rate and method of apportionment of Special Assessments is attached as Appendix 1. At time 

of  bond  issuance,  the  true  up  obligation  is  described  in  the  supplemental  assessment 

methodology report. The supplemental assessment report anticipates a mechanism by which the 

landowner shall, if required, make certain payments to the District in order to satisfy, in whole 

or in part, the assessments allocated and the liens imposed pursuant to adopted resolutions, the 

amount of such payments being equal to the par debt that is not capable of being assigned to 

the total number of developed units, plus any applicable interest charges and collection fees as 

described  in  the  supplemental  assessment  report  (which  payments  shall  collectively  be 

referenced as the “True‐Up Payment”). The landowner desires to guarantee the payment of any 

True‐Up  Payment  required  of  it  and  all  other  owners  of  land  within  the  District;  and  the 

landowner and the District desire to enter into an agreement to confirm landowner’s intentions 

and obligations to make any and all True‐Up Payments related to the assessments. 

Preliminary Assessment Roll and Collection 

A Preliminary Assessment Roll is attached as Appendix 3. The Special Assessments are expected 

to be collected directly by the District on unplatted parcels and via the County’s property tax bill 

as parcels of land in the CDD are platted.  

Document Review 

The documents associated with the above referenced acquisition and financing of the property, 

assessment plat,  and assessment  roll  are available  for  review at  the District Offices at 15310 

Amberly Drive, Suite 175, Tampa, FL 33647 (tel. 813‐374‐9105). 

Conclusion 

The  acquisition  and  construction  of  the  Master  and  Subdivision  Improvements  using  bond 

proceeds will be utilized for common District purposes. These assessments will be levied over all 

benefited properties on a fair and equitable basis as described herein. The benefited properties 

will receive benefits in excess of the allocated assessments. Accordingly, this is an appropriate 

District project that will significantly benefit the properties and enhance the District. 

Special Benefit 

The Master and Subdivision Improvements will provide special benefit to parcels within District. 

The  parcels  will  receive  special  benefit  because  the  subject  Master  Improvements  deliver 

interconnected structural improvement elements that provide a framework, which supports and 

adds to the entire development. The Subdivision Improvements will provide special benefit to 

the respective parcel where such  improvements are constructed. The Master and Subdivision 
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Improvements  yield  benefits  to  parcel  owners  in  terms  of  meeting  development  needs  and 

increasing property values.  

Assessment Apportionment 

The Special Assessments are fairly and equally apportioned over all the benefited properties. The 

benefits are quantified and assigned to parcels based on lot size since larger lot areas consume 

proportionately  greater  benefits  than  smaller  lots  from  the  Master  and  Subdivision 

Improvements. The District assigned proxy values to the various expected lot sizes on the basis 

that a fifty two‐foot wide lot receives the value of 1.0 ERU, accordingly a sixty two‐foot wide lot 

receives the value of 1.2 ERU. 

Reasonableness of Assessment Apportionment 

It is reasonable, proper and just to assess the costs of the Master and Subdivision Improvements 

against  lands  in the District. As a result of  the Public  Improvements, properties  in the District 

receive special benefit and increase in value. Based on the premise that the CDD’s Master and 

Subdivision Improvements make the properties more valuable, in return it is reasonable for the 

District to levy the Special Assessments against benefitted lands within the District. The benefits 

will be equal to or in excess of the Special Assessments thereon when allocated. 

Best Interest 

The District provides for delivering the Master and Subdivision Improvements in a timely, orderly, 

and  efficient manner.  It  can  economically  and  efficiently  provide  the  amount  and  quality  of 

services required by the public. The District provides a financing mechanism to (i) fund Master 

and Subdivision Improvements at a relatively  low cost of capital, and (ii) on a timely, “pay for 

itself” type basis. The exercise by the District of its powers is consistent with applicable with state 

law. It is in the best interest of the District. 
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Appendix 1 ‐ Rate and Method of Apportionment of Special Assessment 

The Special Assessments shall be levied on all parcels within the Villages of Glen Creek CDD that 
benefit  from  the  Improvement  Area One  Project  and will  be  collected  each  fiscal  year  in  an 
amount  determined  by  the  District  through  the  application  of  this  rate  and  method  of 
apportionment as described below. All of the real property within the CDD, unless exempted by 
law or the provisions hereof, shall be assessed for the purposes, to the extent and in the manner 
herein provided. 
 
A. DEFINITIONS: 
The terms hereinafter set forth have the following meanings: 
 

“Administrative Expenses” means any actual or reasonably estimated expenses of the 

CDD  to  carry  out  the  administration  of  the  CDD  related  to  the  determination  of  the 

amount  of  the  special  assessment,  the  collection  of  special  assessment,  and  costs 

otherwise incurred in order to carry out the authorized purposes of the CDD.  

"Appraiser's Parcel" means a Lot or parcel shown in Manatee County appraiser's parcel 
map,  or  included  or  includable  in Manatee  County’s  non‐ad  valorem  assessment  roll 
designated by folio or PIN. 

“District Debt” means bonds or other debt issued by the CDD, which are secured by the 
levy of Special Assessments of the CDD. 

"Developed  Property"  means  all  Taxable  Property  for  which  the  Manatee  County 
property appraiser designated a property use code for each Lot that indicates developed 
residential  property,  as  reasonably  determined  by  the  CDD,  or  a  Lot  which  has  legal 
entitlements created by a recorded Plat Map and whose physical characteristics are a fine 
grade level pad with infrastructure contiguous to each individual lot, asphalt paved roads, 
and the necessary utilities. 

“ERU” means a way to quantify different land use types in terms of their equivalence to 
a single‐family residential dwelling unit, which is defined as 1.0 ERU. 

"Fiscal Year" means the period starting October 1 and ending on the following September 
30. 

"Lot" means an  individual residential  lot,  identified and numbered on a recorded final 
subdivision map, on which a building permit has been or  is permitted to be  issued for 
construction of a residential unit without further subdivision of the lot and for which no 
further subdivision of the lot is anticipated. 

“Property Owner Association Property" means any property within the CDD boundaries 
that is owned by, or irrevocably dedicated as indicated in an instrument recorded with 
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the  County  Recorder  to,  a  property  owner  association,  including  any  master  or  sub‐
association. 

"Public Property" means any property within the CDD boundaries that is, at the time of 
the  CDD  formation,  expected  to  be  used  for  any  public  purpose  and  is  owned  by  or 
dedicated  to  the  federal  government,  the  State,  the County,  the District  or  any other 
public agency. 

"Special Assessments" means the Special Assessments levied pursuant to the provisions 
of Sections C and D below in each Fiscal Year on each Appraiser's Parcel of Developed 
Property  and  Undeveloped  Property  in  the  CDD  to  fund  the  Special  Assessment 
Requirement. 

“Special Assessment Requirement” means that amount determined by the CDD’s board 
of supervisors that is required in any Fiscal Year to pay regularly scheduled debt service 
for the calendar year, which commences in such Fiscal Year, on the outstanding District 
Debt, less available funds pursuant to the indenture. 

"Assessable Property" means all of the Appraiser's Parcels within the boundaries of the 
CDD  that  are  not  exempt  from  the  Special  Assessment  pursuant  to  law or  as  defined 
below. 

 
"Undeveloped  Property"  means,  for  each  Fiscal  Year,  all  Assessable  Property  not 
classified as Developed Property, such as vacant acreage or similar property use codes as 
determined by the CDD. 

 
B. ASSIGNMENT TO LAND USE CATEGORIES AND OF ERU: 

Each Fiscal Year using the definitions above, all Assessable Property within each phase of 
the CDD shall be classified as Developed Property or Undeveloped Property, and shall be 
subject to Special Assessment pursuant to Sections C and D below.  
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C. ANNUAL MAXIMUM SPECIAL ASSESSMENT REQUIREMENT 

The estimated maximum annual debt service (MADS), or Special Assessment Requirement,  to 
fund all of the Master and Subdivision Improvements is presented in Table 1. 

Table 1 
Estimated Special Assessment Requirement (MADS) 

Special Assessment Requirement  
(Estimated MADS) 

Amount (excl. County charges 
and early payment discount) 

Master Bonds  $1,333,120  

Subdivision Bonds  $1,823,777  

Total  $3,156,897  

 
Refer to Appendix 2 for details on the bond sizing. 

 
D. SPECIAL ASSESSMENT RATE 

1. Developed Property ‐ Assigned ERU and Maximum Debt and MADS Allocation for All 
Units (Master Improvements) 
 

Table 2 
Master Improvements 

Lot Width  Units 
Assigned 

ERU 

Total 

ERU 
% ERU  Principal  Principal/Unit  MADS  MADS/Unit 

TH  405  0.80  324.0  41.8%  $6,721,410  $16,596  $566,152   $1,398 

52  167  1.00  167.0  21.5%  $3,464,430  $20,745  $291,813   $1,747 

62  176  1.19  209.8  27.0%  $4,353,278  $24,735  $366,681   $2,083 

75  52  1.44  75.0  9.7%  $1,555,882  $29,921  $131,054   $2,520 

sum  800     775.8  100.0%  $16,095,000     $1,355,700     
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2. Developed  Property  ‐  Assigned  ERU  and  Maximum  Debt  and  MADS  Allocation  for 
Subdivision Improvements 

Table 3 
Subdivision Improvements 

Lot 

Widt

h 

Unit

s 

Assigne

d ERU 

Total 

ERU  % ERU Principal

Principal/Uni

t MADS 

MADS/Uni

t

TH  405  0.80 

324.

0  41.8% $9,153,980  $22,602  $771,114   $1,904 

52  167  1.00 

167.

0  21.5% $4,718,255  $28,253  $397,457   $2,380 

62  176  1.19 

209.

8  27.0% $5,928,788  $33,686  $499,430   $2,838 

75  52  1.44  75.0  9.7% $2,118,977  $40,750  $178,499   $3,433 

sum  800    

775.

8 

100.0

%

$21,920,00

0    

$1,846,50

0     

 
3. Undeveloped Property 

a) District Debt Allocation (Subdivision and Master) 
Prior to recordation of a Plat Map, the District Debt is allocated per acre as illustrated 
in Table 4. 

Table 4 
Maximum Debt Allocation 

Improvement 

Area  ERU  Acreage (Ac) District Debt

District 

Debt/Ac 

District 

Debt/ERU

ONE  775.85  198.302 $38,015,000  $191,703   $48,998 

 
b) Assigned Annual Special Assessment Rate (Subdivision and Master) 

Table 5 illustrates the Annual Assessment allocation prior to platting. 
Table 5 

Maximum Annual Assessment Allocation 

Improvement 

Area  ERU  Acreage (Ac) MADS MADS/Ac  MADS/ERU

ONE  775.85  198.302 $3,202,200  $16,148   $4,127 

E. METHOD OF APPROTIONMENT OF THE SPECIAL ASSESSMENT 
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Each Fiscal Year, the CDD shall levy the Special Assessments as follows:  

First (Developed Property): The Special Assessment shall be levied proportionately on each 
Appraiser’s Parcel of Developed Property in an amount up to 100% of the applicable Special 
Assessment rate as determined pursuant to Section D.1 and Section D.2 for each particular 
phase, or subdivision. 

Second  (Undeveloped  Property):  If  additional  monies  are  needed  to  satisfy  the  Debt 
Service Requirement after the first step has been completed, the Special Assessment shall 
be levied proportionally on each Appraiser’s Parcel of Undeveloped Property at up to 100% 
of the Assigned Special Assessment rate for Undeveloped Property as determined pursuant 
to Section D.3 for each particular phase. 

Third – True Up: If additional monies are needed to satisfy the Debt Service Requirement 
after the first two steps have been completed as a result of a re‐plat of property, the owner 
of such property will be obligated to immediately remit to the trustee, for deposit into the 
redemption account, the total bond principal amount for the difference between the Debt 
Service  Requirement  and  the  special  assessment  revenue  generated  after  the  first  two 
steps  have  been  completed  (the  “True  Up  Obligation”).  The  true  up  obligation  will  be 
described in a separate agreement as part of the bond documents. 

 

Refer to Appendix 3 for a preliminary assessment roll  illustrating the initial  levy of the Special 
Assessments in accordance with the method of apportionment described above. 

E. MANNER OF COLLECTION 

The Special Assessments shall be collected in the same manner and at the same time as ordinary 
ad valorem property taxes once parcels are platted. The CDD intends to directly collect Special 
Assessments on unplatted parcels. 

G. PREPAYMENT 

The following definition applies to this Section G. 

“Outstanding District Debt” means previously issued District Debt secured by the levy of Special 
Assessments, which will remain outstanding after the first interest and/or principal payment date 
following the current Fiscal Year, excluding District Debt to be redeemed at a later date with the 
proceeds of prior prepayments. 

The Special Assessment obligation of an Appraiser’s Parcel may be prepaid in full, or in part, and 
the obligation of the Appraiser’s Parcel to pay the Special Assessment permanently, or partially, 
satisfied;  provided  that  a  prepayment may  be made  only  if  there  are  no  delinquent  Special 
Assessment with respect to such Appraiser’s Parcel at time of prepayment. 
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The Special Assessment Prepayment amount is calculated as follows: 

Outstanding District Debt amount allocated to the subject Appraiser’s Parcel 
Plus:    Accrued  interest on principal  amount  to  be prepaid,  calculated  to  next  interest 

payment date occurring at least 45 days prior to the tender of the prepayment 
Less: Capitalized interest credit, if any remains at time of prepayment 

Total: equals Prepayment Amount (PA) 
Plus:  Reasonable  Administrative  Expenses  related  to  lien  release,  calculation  and 
recordation as determined by the CDD manager (A) 

Partial Prepayment (PP) is calculated as follows: PP = (PA * F) + A 

The term F means the percent by which the owner of the Appraiser’s Parcel is partially prepaying 
the Special Assessment. With respect to a partial prepayment, the CDD manager shall indicate in 
the CDD  records  that  there has  been  a  partial  prepayment  and  that  a portion of  the  Special 
Assessment equal to (1.00 minus F) of the remaining Special Assessment shall continue to be 
authorized to be levied on such Appraiser’s Parcel pursuant to Section D.   
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Appendix  2  ‐  Estimated  Public  Improvement  Costs  and  Benefit  Allocation  for  Master  and 

Subdivision Improvements 

Table 3 ‐ Anticipated Unit/Lot Development Program 

Lot Width 
Improvement 

Area One 4

Expanded 
Improvement 

Area One
Total Units in 

District 

TH  126 279 405 

52  122 45 167 

62  176 0 176 

75  52 0 52 

Total Units 
 476  324  800 

Table 4 ‐ Costs and Benefit Allocation for Master and Subdivision Improvements 

Lot Width  Units 

Assigned 

ERU 

Total 

ERU  % ERU 

Master 

Costs 

Subdivision 

Costs  Total Costs 

Total 

Costs/Unit 

TH  405  0.80  324.00  41.76%  $4,886,020  $6,702,617  $11,588,638   $28,614 

52  167  1.00  167.00  21.52%  $2,518,412  $3,454,744  $5,973,156   $35,767 

62  176  1.19  209.85  27.05%  $3,164,545  $4,341,106  $7,505,651   $42,646 

75  52  1.44  75.00  9.67%  $1,131,023  $1,551,532  $2,682,555   $51,588 

sum  800    775.85  100.00%  $11,700,000  $16,050,000  $27,750,000     

 
 
The Master and Subdivision costs estimate are from District Engineer, excluding bond financing 
expenditures. Refer to Engineer’s Report for details. 

                                                       
4 Originally it was contemplated that there will be a total of 478 units of varying lot types, but due to changing market 
conditions the development plan has changed.  



    www.dpfg.com 

Page 19 of 26 

 

Appendix 3 ‐ Sources and Uses of Funds for the Improvement Area One Project 

Table 5 ‐ Estimated Sources and Uses of Bonds 

 

Bond Summary Statistics  Master Subdivision

Par Amount (=estimate) $16,095,000 $21,920,000

Net Construction Proceeds $11,700,000 $16,050,000

Average interest rate (coupon) 7.5% 7.5%

Term (years) 30 30

Payment Frequency (May and November) 2 2

Payment periods 60 60

Bond denomination $5,000 $5,000

Capitalized interest term (in months) 24 24

Maximum Annual Debt Service (MADS) $1,355,700 $1,846,500

Total units 478                        478                       

Total ERU 517.16                   517.16                  

Par per ERU $31,122 $42,386

MADS per ERU $2,621 $3,570

Sources Master Subdivision Total %

Bond Proceeds ‐ Par Amount in $5000 denomination 16,095,000             21,920,000             38,015,000             100.0%

Uses

Project Fund Deposits:

Acquisition and Construction Account 11,700,000             16,050,000             27,750,000             72.7%

adjusted for rounding to $5000 increments (3,150)                     2,900                      (250)                       

Other Fund Deposits:

Debt Service Reserve Fund (collateral for bonds) 1,355,700               1,846,500               3,202,200              

Capitalized Interest (pre‐funded interest) 2,414,250               3,288,000               5,702,250              

3,769,950               5,134,500               8,904,450               23.4%

Delivery Date Expenses: ‐                             

Cost of Issuance 300,000                  300,000                  600,000                 

Underwriter's Discount 321,900                  438,400                  760,300                 

621,900                  738,400                  1,360,300               3.9%

Total Sources over Uses ‐                              ‐                              ‐                             

Footnotes:

(a) Preliminary and subject to change, actual interest rates to be determined at pricing.

(b) Maximum amount funded given assumed interest rates, MADS constraints and expenses.

PRELIMINARY BOND SIZING ANALYSIS /(a)

SOURCES AND USES OF FUNDS /(b)
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Appendix 4 ‐ Preliminary Assessment Roll 

Table 6 ‐ Preliminary Assessment Roll of the Expanded Assessment Area One 

Improvement 

Area /(a)  Owner  Acreage /(a) % Acreage

Total District 

Debt /(b) 

Total MADS 

/(b), (c)

ONE  GTIS I VGC LP  209.921 100.00% $38,015,000   $3,202,200 

Total     100.00% $38,015,000   $3,202,200 
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Legal Description 

While the entire boundaries of the District are provided on the following pages, for purposes of 

this  report only  the portion of  the  following  legal description related to the single  family and 

townhome developments (209.921 acres) is to be construed a part of the Expanded Area One 

assessment area.  
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Appendix 5 – District Vicinity Map  

 

 



 
  

EXHIBIT 3. 
 



{00068398.DOC/} 

RESOLUTION 2018-07 
 

A RESOLUTION OF THE BOARD OF SUPERVISORS OF THE 
VILLAGES OF GLEN CREEK COMMUNITY DEVELOPMENT 
DISTRICT APPROVING A PROPOSED BUDGET FOR FISCAL YEAR 
2018/2019; SETTING A PUBLIC HEARING THEREON PURSUANT TO 
FLORIDA LAW; ADDRESSING TRANSMITTAL, POSTING AND 
PUBLICATION REQUIREMENTS; AND PROVIDING FOR AN 
EFFECTIVE DATE.  

 

 WHEREAS, the District Manager prepared and submitted to the Board of Supervisors 

(“Board”) of the Villages of Glen Creek Community Development District (“District”) prior to 

June 15, 2018, a proposed operations and maintenance budget for Fiscal Year 2018/2019; and  

 
 WHEREAS, the Board has considered the proposed budget and desires to set the required 

public hearing thereon.  

 
NOW, THEREFORE, BE IT RESOLVED BY THE BOARD OF 
SUPERVISORS OF THE VILLAGES OF GLEN CREEK COMMUNITY 
DEVELOPMENT DISTRICT:  

 
 1. BUDGET APPROVED.  The operating budget proposed by the District 
Manager for Fiscal Year 2018/2019 attached hereto as Exhibit A is hereby approved as the basis 
for conducting a public hearing to adopt said budget.  
 
 2. SETTING A PUBLIC HEARING.  The public hearing on said approved budget 
is hereby declared and set for the following date, hour and location:  
 
  DATE:   July 25, 2018 
 
  HOUR:   9:00 am 
  
 LOCATION: Super 8 Ellenton 
  5218 17th Street East 
  Ellenton, Florida  34222 
 
 3. TRANSMITTAL OF BUDGET TO LOCAL GENERAL PURPOSE 
GOVERNMENT.  The District Manager is hereby directed to submit a copy of the proposed 
budget to the City of Bradenton, Florida at least 60 days prior to the hearing date set above.   

 



Fiscal Year 2018/2019  Villages of Glen Creek CDD 
Proposed Budget Resolution 
Setting Public Hearing 
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 4. POSTING OF BUDGETS.  In accordance with Section 189.016, Florida 
Statutes, the District's Secretary is further directed to post the approved proposed budget on the 
District's website at least two days before the budget hearing date as set forth in section 2.   
 
 5. PUBLICATION OF NOTICE.  Notice of this public hearing shall be published 
in the manner prescribed by Florida law.  
 
 6. EFFECTIVE DATE.  This Resolution shall take effect immediately upon 
adoption.  
 

PASSED AND ADOPTED THIS 7th DAY OF MAY, 2018.  
 
 

ATTEST:      VILLAGES OF GLEN CREEK 
COMMUNITY DEVELOPMENT 
DISTRICT 

 
 
 
             
Signature      Signature 
 
Paul Cusmano      Mike Lawson     
Printed Name      Printed Name 
 
Title:       Title:     
□ Secretary      □ Chair of the Board of Supervisors 
□ Assistant Secretary     □ Vice Chair of the Board of Supervisors 
 

Exhibit A:  Proposed FY 2018/2019 Budget 
 



 
 
 

EXHIBIT 4. 
 



 

These filings are normally limited to disclosure of specific information 

required by regulation.  By complying with these requirements the 

reporting parties do not represent that the information provided is 

sufficiently complete to afford a satisfactory basis for an investment 

decision.  

This filing will not be amended or updated to reflect subsequent events. 

Investors should supplement the information herein by taking into 

account previous filings, particularly that of the Final Official Statement 

and subsequent filings, particularly those involving “Event Notices”. 
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VILLAGES OF GLEN CREEK 

COMMUNITY DEVELOPMENT DISTRICT  

Capital Improvement Revenue Bonds, 

Series 2016A-1 & A-2 
CUSIP No. 

 
92716AAA7 

92716AAB5 

92716AAC3 

92716AAD1 

 
  

 

 

Issuer Annual Continuing Disclosure 

Report 

 

Fiscal Year Ended 

September 30, 2017 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

March 2018 
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VILLAGES OF GLEN CREEK   

COMMUNITY DEVELOPMENT DISTRICT  

Capital Improvement Revenue Bonds, Series 2016A-1 & A-2 

Issuer Annual Continuing Disclosure Report 

Fiscal Year 2017 

 

1. The amount of Assessments levied for the most recent Fiscal Year (tax year 2016). 

 

• $236,734 – levied off the tax roll 
 

2. The amount of Assessments collected from the property owners during the most recent 

Fiscal Year (tax year 2016). 

 

• $236,734– collected off the tax roll 
 

3. If available, the amount of delinquencies greater than 150 days, and, in the event that 

delinquencies amount to more than ten percent (10%) of the amounts of Assessments due 

in any year, a list of delinquent property owners (tax year 2016). 

 

• N/A 
 

4. If available, the amount of tax certificates sold, if any, and the balance, if any, remaining 

for sale from the most recent Fiscal Year (tax year 2016). 

 

• N/A 
 

 

5. Account and Fund balances for the 2014 Bonds as of 9/30/2017: 

 

As of September 30, 2017 Account Balance 

VILLAGES GLEN CREEK 2016A ACQCON 3,110,096.83 

VILLAGES GLEN CREEK 2016A REV 5.19 

VILLAGES GLEN CREEK 2016A1 CAP I 0.00 

VILLAGES GLEN CREEK 2016A1 DSR 118,96.37 

VILLAGES GLEN CREEK 2016A2 CAP 1 0.00 

VILLAGES GLEN CREEK 2016A2 DSR 122,805.01 

 
 
6. The total amount of Bonds Outstanding as of 9/30/2017. 

 

• Series 2016A-1     $3,485,000 

• Series 2016A-2     $3,515,000 
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VILLAGES OF GLEN CREEK 

COMMUNITY DEVELOPMENT DISTRICT  

Capital Improvement Revenue Bonds, Series 2016A-1 & A-2 

Issuer Annual Continuing Disclosure Report 

Fiscal Year 2017 

 
 
7. The amount of principal and interest to be paid in the current Fiscal Year (2018). 

 

• Budgeted Series 2016A-1 Principal      $55,000.00 

• Budgeted Series 2016A-1 Interest    $182,282.00 

• Budgeted Series 2016A-2 Principal      $0.00 

• Budgeted Series 2016A-2 Interest    $188,931.00 
 
8. The most recent audited financial statements of the District. 

 

• To be provided under separate cover when they become available. 
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EXHIBIT 6. 



 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Villages of Glen Creek CDD 

Waterway Inspection Report 
 

                                         Reason for Inspection:  

 

Inspection Date:  

 

Prepared for: 
 

Ted Sanders, Project Manager  

Metro Development Group  

2502 North Rocky Point Drive, Suite #1050  

Tampa, Florida  33607 

Prepared by: 

 

Aquatic Systems, Inc. – Sarasota Field Office  

Corporate Headquarters 

2100 N.W. 33
rd

 Street, Pompano Beach, FL 33069 

1-800-432-4302 

 

4/2/2018

Sarah Bowen, Account Representative & Biologist

Routine Scheduled - Monthly
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Aquatic Systems, Inc.                                                           1-800-432-4302      

 

 

 

 
 

 

  

  

  

 

 

  

 

 

 

 

 

 

 

 

 

 

 

 
 
 
 
 
 
 
 
 
 
 

Comments:  A light surface film was observed near the bridge area. –photo 
above. This is likely the result of runoff. Water clarity was good however 
there was a notable opaque appearance to the water. Lake dye from the last 
application remains visible. Erosion around structures requires repair. – 
upper right photo 

Comments:  Water clarity was excellent. Wildlife utilization was high with 
several species of water fowl observed. – photo above This indicates that the 
waterway supports macro invertebrates such as fresh water mollusks - a 
sign of good water quality. The fountain had been removed. See photo upper 
left. 

 

Site:  1       

Site:  2         

4/2/2018

No visible surface algae observed. Traces of shoreline weeds present on exposed banks. Water
clarity 1ft. Anhinga observed.

Site looks good

Site looks good

Minimal amounts of surface algae observed and showing signs of treatment. Traces of shoreline
weeds present. Previous shoreline weed treatment evident. Water clarity less than 1ft.
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Comments:  A light surface film was observed near the bridge area. –photo 
above. This is likely the result of runoff. Water clarity was good however 
there was a notable opaque appearance to the water. Lake dye from the last 
application remains visible. Erosion around structures requires repair. – 
upper right photo 

Comments:  Water clarity was excellent. Wildlife utilization was high with 
several species of water fowl observed. – photo above This indicates that the 
waterway supports macro invertebrates such as fresh water mollusks - a 
sign of good water quality. The fountain had been removed. See photo upper 
left. 

 

Site:  3       

Site:  4         

4/2/2018

Normal growth observed

Site looks good

Minimal amounts of surface algae and Chara observed. Both show signs of treatment.
Traces of shoreline weeds present. Water clarity 1-2ft.

Traces of surface algae and shoreline weeds observed. Water clarity less than 1ft.
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Comments:  A light surface film was observed near the bridge area. –photo 
above. This is likely the result of runoff. Water clarity was good however 
there was a notable opaque appearance to the water. Lake dye from the last 
application remains visible. Erosion around structures requires repair. – 
upper right photo 

Site:  5       

Management Summary 

Recommendations/Action Items 

4/2/2018

Normal growth observed
Minimal amounts of surface algae observed. No shoreline weeds present. Minor
amounts of Chara observed and showing evidence of treatment. Water clarity 1-2ft.

Currently none of the ponds on site at Villages of Glen Creek CDD require attention for excess growth. All ponds were demonstrating
low to normal growth levels and will be treated for routine maintenance during the next scheduled visit.

On both Pond #1 and 4 it was noted that surface algae was present, but showing signs of treatment. This is indicated by the white
appearance of the algae and sometimes a faint release of odor. As the cells die, they release their pigmentation, causing the white display.
The decomposition process sometimes also results in foul odors. Similar to any other organism that breaks down, the bacteria that are
consuming the organic material release gasses as a byproduct of the process. After treatment, results are expected within 7 to 10 days for
surface algae.

Wildlife observed during this inspection include an Anhinga on Pond #2.

Routine maintenance on all ponds in April

Continue to promote native vegetation site wide

Practice mindful watershed management
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