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AVE MARIA STEWARDSHIP COMMUNITY DISTRICT

COLLIER COUNTY REGULAR BOARD MEETING JUNE 4, 2019
9:00 A.M.





Special District Services, Inc.
The Oaks Center 2501A Burns Road
Palm Beach Gardens, FL 33410

www.avemariastewardshipcd.org 561.630.4922 Telephone 877.SDS.4922 Toll Free 561.630.4923 Facsimile
AGENDA
AVE MARIA STEWARDSHIP COMMUNITY DISTRICT
Ave Maria Master Association (office/fitness center) 5076 Annunciation Circle, Suite 103
Ave Maria, Florida 34142 REGULAR BOARD MEETING June 4, 2019
9:00 a.m.

	Call to Order
	Pledge of Allegiance
	Invocation
	Proof of Publication…	Page 1
	Establish Quorum
	Additions or Deletions to Agenda
	Comments from the Public for Items Not on the Agenda
	Approval of Minutes
	May 7, 2019 Regular Board Meeting Minutes.	Page 2
	Community Updates:
	Community Signage
	Landscape Update
	Emergency Facility
	School Bus Stop
	Audience Comments
	Old Business
	New Business
	Consider Approval of Interlocal Agreement between the Immokalee Fire Control District and

the District Regarding a New Public Service Center Serving the Ave Maria Community.	Page 8
	Audience Comments
	Consider Resolution No. 2019-07 – Adopting a Fiscal Year 2019/2020 Proposed Budget.	Page 15
	Audience Comments
	Consider Resolution No. 2019-08 – Adopting a Fiscal Year 2019/2020 Proposed Budget for

the Master Irrigation Utility System.	Page 32
	Audience Comments
	Consider Resolution No. 2019-09 – Authorizing Bond Insurance.	Page 35
	Audience Comments
	Series 2012 Bonds and Series 2016 BANs:

	Presentation of the Series 2012 Amended and Restated Assessment Methodology Report. Page 86
	Consider Resolution No. 2019-10 – Approving Series 2012 Amended and Restated

Assessment Methodology Report.	Page 103
	Presentation of the Series 2016 BANs  Amended  and  Restated  Assessment  Methodology Report.	Page 106
	Consider Resolution No. 2019-11 – Approving Series 2016 BANs Amended and

Restated Assessment Methodology Report.	Page 123
	Audience Comments

	Administrative Matters
	Legal Report
	Engineer Report
	Manager’s Report

	Discussion Regarding the Meeting Schedule for July & September
	Financials…	Page 126

	Board Members Comments
	Adjourn
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Naples Daily News
May 24, 2019
Miscellaneous Notices

AVE MARIA STEWARDSHIP COMMUNITY DISTRICT NOTICE OF REGULAR BOARD MEETING

NOTICE IS HEREBY GIVEN that the Ave Maria Stewardship Community District (the "District") will hold a Regular Board Meeting at 9:00 a.m. on June 4, 2019, in the Ave Maria Master Association located at 5076 Annunciation Circle, Suite 103, Ave Maria, Florida 34142.

The purpose of the Regular Board Meeting is to conduct any business to come before the Board. A copy of the agenda for this meeting may be obtained from the District's website or by contacting the District Manager at 561-630-4922 and/or toll free at 1-877- 737-4922 at least five (5) days prior to the date of this meeting.

From time to time one or more Supervisors may participate in the Regular Board Meeting by telephone; therefore, at the location of the meeting there will be a speaker telephone present so that interested persons can attend the meeting at the above location and be fully informed of the discussions taking place either in person or by telephone communication. The meeting is open to the public and will be conducted in accordance with the provisions of Florida law. The meeting may be continued as found necessary to a time and place specified on the record.

If any person decides to appeal any decision made with respect to any matter considered at this meeting, such person will need a record of the proceedings and such person may need to insure that a verbatim record of the proceedings is made at his or her own expense and which record includes the testimony and evidence on which the appeal is based.

In accordance with the provisions of the Americans with Disabilities Act, any person requiring special accommodations or an interpreter to participate at this meeting should contact the District Manager at 561-630-4922 and/or toll free at 1-877-737-4922 at least seven (7) days prior to the date of this particular meeting.

Meetings may be cancelled from time to time without advertised notice.

AVE MARIA STEWARDSHIP COMMUNITY DISTRICT

www.avemariastewarshipcd.org May 24, 2019 #2283202
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AVE MARIA STEWARDSHIP COMMUNITY DISTRICT REGULAR BOARD MEETING
MAY 7, 2019


	CALL TO ORDER


The May 7, 2019, Regular Board Meeting of the Ave Maria Stewardship Community District was called to order at 9:00 a.m. at the Ave Maria Master Association located at 5076 Annunciation Circle, Suite 103, Ave Maria, Florida 34142.

	PLEDGE OF ALLEGIANCE


	INVOCATION


Mr. Klucik led the meeting in an invocation.

	PROOF OF PUBLICATION


Proof of publication was presented indicating that notice of the Regular Board Meeting had been published in the Naples Daily News on April 26, 2019, as legally required.

	ESTABLISH A QUORUM


A quorum was established with the following:

Board of Supervisors
Chairman
Thomas Peek
Present
Vice Chair
Liesa Priddy
Present
Supervisor
Jay Roth
Present
Supervisor
Tom DiFlorio
Present
Supervisor
Robb Klucik
Present

District Staff in attendance were:

District Manager
Todd Wodraska
Special District Services, Inc.
District Manager
Kathleen Dailey
Special District Services, Inc.
General Counsel
Jonathan Johnson
Hopping, Green & Sams
District Engineer
Ted Tryka
Agnoli Barber & Brundage, Inc.
Owner Representative
David Genson
Barron Collier Companies

Also present were: Alysa Willson (via phone) of Hopping, Green & Sams; Kim Twiss, Manager; Deputy Fire Chief Thomas Guyan; Russ Wier, Methodology Consultant; Cynthia Wilhelm, Bond Counsel, of Nabors, Giblin & Nickerson; Rhonda Massey of MBS (via phone); County Commissioner
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William McDaniel; and the following District residents: Debbi Oswald, Isabelle & Randy Griesbach, Olga Sheats, Joe & Bridget Gaina, Tommy Guscinski, Rhonda Hatten, Douglas Boggs, Thomas Cunningham, Bill Orlosky, Roger Echols, John Davis, Nicole Green, Sue Schweizer, Ralph Petragnani, Robert Smith, Rich & Carole Beasley, Barry O’Brian, Sheila Leahy, Frank Nardi, Larry & Tammie Hancock and Dan Gunthner.

	ADDITIONS OR DELETIONS TO THE AGENDA


There were no additions or deletions to the agenda.

	COMMENTS FROM THE PUBLIC FOR ITEMS NOT ON THE AGENDA


There were no comments from the public for items not on the agenda.

	APPROVAL OF MINUTES
	April 2, 2019, Regular Board Meeting


Mr. Klucik indicated, under Item J1 regarding the mosquito control district, the motion should be changed to “direct the Mosquito Control District to take instructions from the Ave Maria Stewardship Community District, not Ave Maria Development.”

Mr. Peek noted, under Item I1, it should read “Ms.” not “Mr.” Priddy. He also stated under Item I3, “refunding” should be “refinancing.”

A motion was then made by Mr. Roth, seconded by Ms. Priddy and passed unanimously approving the minutes of the April 2, 2019, Regular Board Meeting, as amended.

	COMMUNITY UPDATES
	Community Signage


Mr. Genson advised that he had met with Pulte on the signage and landscaping and that they were in agreement with moving forward on both. He added that he anticipates the signage being completed by the end of August.

	Landscape Update


Mr. Genson advised that during his meetings with Pulte they had agreed to the entry enhancements and landscaping at Ave Maria Boulevard and Oil Well Road. He added that he could have Steve Sammons come back to give a presentation. It was the consensus of the Board that Mr. Genson schedule for Mr. Sammons make a presentation so the Board could look at the final plan. Mr. Klucik stated that it was in the minutes that the Board would get an update at today’s meeting and he was frustrated by the delay.

	Emergency Facility


Mr. Wodraska advised that negotiations were ongoing regarding paying for operations. Deputy Chief Thomas Guyan added that the architect had provided a rough concept and there was an aggressive one year construction timeline after the commencement.
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	School Bus Stop


Mr. Wodraska advised that a discussion had occurred at the last meeting regarding a golf cart enforcement detail. Mr. DiFlorio indicated that enforcement will run for two days, but the legal team will speak with the County to determine if tickets will be legal. There was a general discussion with the residents on the inability for buses and emergency vehicles to get down certain streets. Mr. Klucik asked Kim Twiss to address this at their HOA meetings.

There was a general discussion on the signage near crosswalks and installing flashers so that drivers are aware of the crosswalk at Bolera. Mr. Tryka stated that flashers could be added as an additional measure, but could be expensive.

A motion was made by Mr. Klucik, seconded by Mr. Roth and passed unanimously requesting the engineer review the crosswalk and prepare a proposal.

	OLD BUSINESS


There were no Old Business items to come before the Board.

	NEW BUSINESS
	Consider Resolution No. 2019-05 – Electronic Approval Process and Authorized Signatories


Resolution No. 2019-05 was presented, entitled:

RESOLUTION NO. 2019-05

A RESOLUTION OF THE BOARD OF SUPERVISORS OF THE AVE MARIA STEWARDSHIP COMMUNITY DISTRICT, AUTHORIZING THE ESTABLISHMENT OF A DISTRICT CHECKING/OPERATING ACCOUNT, DESIGNATING DISTRICT OFFICIALS AND/OR AUTHORIZED STAFF TO REVIEW, APPROVE AND ISSUE PAYMENT OF EXPENDITURES, SELECTING THE SIGNATORIES THEREOF; AND PROVIDING AN EFFECTIVE DATE.

Mr. Wodraska advised that this was an administrative matter and would add Amy Qunell and Jeff Snelia as signatories.

A motion was made by Mr. Peek, seconded by Ms. Priddy and unanimously passed adopting Resolution No. 2019-05, as presented.

	Consider Resolution No. 2019-06 – Adopting a Delegated Award Resolution for the Refinancing of the 2006A Bonds


Resolution No. 2019-06 was presented, entitled:

RESOLUTION NO. 2019-06

A RESOLUTION DELEGATING TO THE CHAIRMAN OF THE BOARD OF SUPERVISORS OF AVE MARIA STEWARDSHIP COMMUNITY
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DISTRICT (THE "DISTRICT") THE AUTHORITY TO APPROVE THE SALE, ISSUANCE AND TERMS OF SALE OF AVE MARIA STEWARDSHIP COMMUNITY DISTRICT CAPITAL IMPROVEMENT REVENUE REFUNDING BONDS, SERIES 2019, AS A SERIES OF BONDS UNDER THE MASTER TRUST INDENTURE (THE "BONDS") IN ORDER TO CURRENTLY REFUND AND REDEEM ALL OF THE OUTSTANDING PRINCIPAL AMOUNT OF THE DISTRICT’S CAPITAL IMPROVEMENT REVENUE BONDS, SERIES 2006A (THE "REFUNDED BONDS"); ESTABLISHING THE PARAMETERS FOR THE PRINCIPAL AMOUNT, MAXIMUM MATURITY DATE, REDEMPTION PROVISIONS AND OTHER DETAILS THEREOF; APPROVING THE FORM OF AND AUTHORIZING THE CHAIRMAN TO ACCEPT THE BOND PURCHASE AGREEMENT FOR SAID BONDS; RATIFYING THE MASTER TRUST INDENTURE AND APPROVING THE FORM OF THE SEVENTH SUPPLEMENTAL TRUST INDENTURE AND AUTHORIZING THE EXECUTION AND DELIVERY THEREOF BY CERTAIN OFFICIALS AND OFFICERS OF THE DISTRICT; APPROVING THE FORM OF AND AUTHORIZING THE USE OF THE PRELIMINARY OFFICIAL STATEMENT AND OFFICIAL STATEMENT; APPROVING THE FORM OF THE CONTINUING DISCLOSURE AGREEMENT RELATING TO SAID BONDS; APPROVING THE FORM OF THE ESCROW DEPOSIT AGREEMENT; AUTHORIZING THE VICE CHAIRMAN AND ASSISTANT SECRETARIES TO ACT IN THE STEAD OF THE CHAIRMAN OR THE SECRETARY AS THE CASE MAY BE; AUTHORIZING CERTAIN OFFICIALS OF THE DISTRICT TO TAKE ALL ACTIONS REQUIRED AND TO EXECUTE AND DELIVER ALL DOCUMENTS, INSTRUMENTS AND CERTIFICATES NECESSARY IN CONNECTION WITH THE ISSUANCE, SALE AND DELIVERY OF SAID BONDS; AUTHORIZING CERTAIN OFFICIALS OF THE DISTRICT TO TAKE ALL ACTIONS AND ENTER INTO ALL AGREEMENTS REQUIRED IN CONNECTION WITH THE REFUNDING OF THE REFUNDED BONDS; SPECIFYING THE APPLICATION OF THE PROCEEDS OF SAID BONDS; PROVIDING CERTAIN OTHER DETAILS WITH RESPECT TO SAID BONDS; AND PROVIDING AN EFFECTIVE DATE.

Ms. Wilhelm went over the resolution and the parameters in detail. There was a general discussion regarding the savings that would be realized with a minimum of 5%. Mr. Wier added that the current numbers were looking like the savings may potentially be in the 8%-9% range.

A motion was made by Mr. Roth, seconded by Ms. Priddy to adopt Resolution No. 2019-06, in substantial form. Upon being put to a vote, the motion carried 4 to 1 with Mr. Klucik dissenting.

	Consider Approval of Amended First Sub-Master Supplemental Assessments


Mr. Wier went over the methodology report and the savings that were outlined in the tables of the report.
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A motion was made by Mr. Roth, seconded by Ms. Priddy and passed unanimously approving the Amended First Sub-Master Supplemental Assessment Methodology Report Series 2006A Bonds, in substantial form.

	ADMINISTRATIVE MATTERS
	Legal Report – Sunshine Law, Public Records and Code of Ethics


Mr. Johnson gave a refresher presentation on these items, including disclosure forms and gifts.

	Engineer’s Report


Mr. Tryka advised that the other signage project was ongoing.

Ms. Priddy excused herself from the meeting at approximately 10:37 a.m.

	Manager’s Report
	Financials


Mr. Wodraska went over the financials and stated that the District was 53% into its budget.

	Schedule


Mr. Wodraska went over the upcoming meeting schedule. He stated that the next meeting was scheduled for June 4, 2019. He also indicated that the July meeting, scheduled for July 2, 2019, had historically been cancelled because of the holiday. He noted that the August meeting was scheduled for August 6, 2019.

Mr. Wodraska stated that FEMA funds had been obligated to the District. Mr. Klucik asked what these funds could be used for. Commissioner William McDaniel opined that it was not additional monies, but rather reimbursement of the coffers already spent on storm repairs. Mr. Klucik asked the attorney for future clarification on what the District could do with these funds.

	BOARD MEMBER COMMENTS


There were no comments from the Board Members.

	ADJOURNMENT


There being no further business to come before the Board, Mr. Peek motioned to adjourn the Regular Board Meeting at 10:42 a.m. There were no objections.
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INTERLOCAL AGREEMENT BETWEEN THE IMMOKALEE FIRE CONTROL DISTRICT AND
THE AVE MARIA STEWARDSHIP COMMUNITY DISTRICT REGARDING A NEW PUBLIC SERVICE CENTER SERVING THE AVE MARIA COMMUNITY

This Interlocal Agreement (“Agreement”) is made by and between the Immokalee Fire Control District (“Immokalee”), 502 New Market Road East, Immokalee, Florida 34142, and the Ave Maria Stewardship Community District (“Ave Maria”), 2501 Burns Road, Suite A, Palm Beach Gardens, Florida 33410, hereinafter collectively referred to as the “Parties.”
RECITALS:

WHEREAS, Immokalee is an independent special district established by an act of the Florida Legislature in 1955 and is governed by Chapter 2000-393, Laws of Florida, as amended, and Chapters 189 and 191, Florida Statutes, and provides emergency fire and rescue services (collectively, “fire and rescue services”), to an approximately 234 square mile area in Collier County; and
WHEREAS, Ave Maria is an independent special district established by an act of the Florida Legislature in 2004 and is governed by Chapter 2004-461, Laws of Florida, and Chapter 189, Florida Statutes, for the purpose of providing community development systems, facilities, services, projects, improvements, and infrastructure to the Ave Maria Community (“Community”); and
WHEREAS, Immokalee provides fire and rescue services to the Community; and

WHEREAS, Immokalee’s Fire Station 32 is currently located in a building leased by Ave Maria and Ave Maria pays the operating costs for Immokalee’s operation of the fire station; and

Page 9

WHEREAS, Immokalee and Collier County are jointly developing a new multi- purpose Public Safety Center (“PSC”) to service the Community and the surrounding areas with adequate fire and rescue services; and
WHEREAS, Section 191.006(13), Florida Statutes, provides Immokalee with the authority to cooperate or contract with other persons or entities, including other governmental agencies, as necessary, convenient, incidental, or proper in connection with providing effective mutual aid and furthering any power, duty, or purpose authorized by law; and
WHEREAS, Section 4. Subsection (8) of Chapter 2004-461, Laws of Florida, provides Ave Maria with the authority to cooperate or contract with other governmental agencies as may be necessary, convenient, incidental, or proper in connection with any of the powers, duties, or purposes authorized therein; and
WHEREAS, Ave Maria agrees to continue to fund Immokalee’s operational costs associated with the new PSC for fire and rescue services for the Community as detailed below.
NOW, THEREFORE, in exchange for the mutual covenants set forth below, and other good and valuable consideration the sufficiency of which is hereby acknowledged, the Parties hereby agree as follows:
	Funding   of  Operational  Costs.	Ave Maria agrees to annually pay


Immokalee the amount of $80,000.00 to be used towards Immokalee’s operating costs of the PSC and the provision of fire and rescue services to the Community. The first payment shall be due within 30 days after the Effective Date, as identified in Paragraph
	If Immokalee takes beneficial occupancy of the PSC prior to October 1, the first
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payment shall be prorated for the portion of the year between when it takes beneficial occupancy and October 1 (the “Initial Prorated Payment”). Thereafter, payments shall be due on October 1 of the next two years (“Due Date”). The second October 1 payment shall be reduced by the amount of the Initial Prorated Payment. In no event shall total payment to Immokalee pursuant to this Agreement exceed $160,000. Ave Maria shall make prompt payment to Immokalee.
	Term and Effective Date. The term of this Agreement will be for a period


of two (2) years from the date Immokalee takes beneficial occupancy of the PSC (the “Effective Date”), unless terminated earlier in accordance with Section 5 of this Agreement. Immokalee will notify Ave Maria within 5 days of the date in which it takes beneficial occupancy of the PSC.
	Notices.	Any and all notices, requests, or other communications


relating to this Agreement or the performance required herein must be given in writing and transmitted by hand delivery, mail delivery service, or US Mail addressed as follows:
To Immokalee:	Immokalee Fire Control District
Attention: Michael Choate, Chief 502 New Market Road East Immokalee, Florida 34142
(239) 657-2111 Telephone

To Ave Maria:	Special District Services, Inc.
Attention: Todd Wodraska, District Manager 2501 Burns Road, Suite A
Palm Beach Gardens, Florida 33410 (877) 737-4922 Telephone

With copy to:	Hopping Green & Sams, P.A.
119 South Monroe Street, Suite 300
Tallahassee, Florida 32301
(850) 222-7500
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	Noncompliance or Default. In the event of noncompliance with any of the


terms or conditions of this Agreement, a Party shall provide the noncompliant Party with written notice stating the noncompliance. In the event the noncompliant Party fails to remedy any noncompliance within thirty (30) days from the date of receipt of the written notice, the noncompliance shall constitute a default where the notifying Party may immediately terminate this Agreement.
	Termination.	Except when a default has occurred, as provided in


Paragraph 4, either Party may terminate this Agreement by providing sixty (60) days written notice prior to the expiration of the Term.
	Compliance  with Applicable Law.	The Parties will each comply with all


applicable federal, state, and local laws, rules, regulations, and guidelines related to their performance under this Agreement.
	Indemnification. Nothing in this Interlocal Agreement shall be deemed a


waiver of immunity limits of liability or sovereign immunity of either Immokalee or Ave Maria, pursuant to Chapter 768, Florida Statutes, and any amendment thereto, or other statute or law. Nothing in this Agreement shall inure to the benefit of any third party for the purpose of allowing any claim, which would otherwise be barred under the Doctrine of Sovereign Immunity or operation of law. To the extent permitted by law, Ave Maria agrees to indemnify and hold Immokalee harmless from and against any and all damages, losses or claims, including but not limited to, legal fees and expenses, to the extent that such damages, losses or claims are attributable to actions, omissions or negligence by the Ave Maria, its supervisors, officers, agents, employees or
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independent contractors. To the extent permitted by law, Immokalee agrees to indemnify and hold Ave Maria harmless from and against any and all damages, losses or claims, including, but not limited to, legal fees and expenses, to the extent that such damages, losses or claims are attributable to actions, omissions or negligence by Immokalee, its supervisors, officers, agents, employees or independent contractors.
	Dispute	Resolution;	Remedies;	Attorney’s	Fees.	Before	the


commencement of any legal proceedings, in the event that the Parties disagree regarding interpretation of this Agreement, or the fulfillment of obligations required hereunder, the Parties must meet, within thirty (30) days of written request by either Party (the “Initial Meeting”). Immokalee’s Fire Chief and Ave Maria’s District Manager shall be in attendance at the Initial Meeting. Should the dispute not be resolved within thirty (30) days of the Initial Meeting, the Chair of Immokalee’s Board of Fire Commissioners and the Chair of Ave Maria’s Board of Supervisors shall meet within thirty (30) days in an effort to resolve the dispute (the “Secondary Meeting”). If the dispute is still not resolved within thirty (30) days of the Secondary Meeting, the Parties shall initiate the conflict resolution procedure provided in Chapter 164, Florida Statutes. Should the dispute still not be resolved within thirty (30) days of the dispute resolution procedure provided in Chapter 164, Florida Statutes, the Parties may then pursue any other legal remedies. This Agreement may be enforced in any manner authorized by law and does not preclude any Party from seeking judicial or administrative remedies for violation of the terms and conditions of this Agreement. Each Party shall bear its own costs and attorney’s fees related to this matter.
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	Governing Law.	This Agreement shall be governed by and construed


under the laws of the State of Florida. The Parties agree that venue lies in Collier County, Florida. If any term, covenant, or condition of this Agreement or the application thereof to any person or circumstances will, to any extent, be deemed lawfully invalid or unenforceable, the remainder of this Agreement or the application of such term, covenant, or condition to persons or circumstances other than those as to which it is held to be invalid or unenforceable, will not be effected thereby and each term, covenant, and condition of this Agreement will be valid and enforced to the fullest extent permitted by law.
	Severability. If any term, covenant, or condition of this Agreement or the


application thereof to any person or circumstances will, to any extent, be deemed lawfully invalid or unenforceable, the remainder of this Agreement or the application of such term, covenant, or condition to persons or circumstances other than those as to which it is held to be invalid or unenforceable, will not be affected thereby and each term, covenant, and condition of this Agreement will be valid and enforced to the fullest extent permitted by law.
	Incorporation by Reference. The foregoing Whereas clauses are true and


correct and are incorporated by reference into this Agreement.

	Authorizations.	The Parties represent that the individuals who have


signed this Agreement have the actual legal power, right, and authority to enter into this Agreement and bind each respective Party.
	Binding Effect.	This Agreement will be binding upon and inure to the


benefit of the Parties and their successors and assigns.
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	Assignment.	Neither party shall assign this Agreement without the


express prior written consent of the other Party.

	Waiver and Default. No waiver of any default shall constitute a waiver of


any other default or breach, whether of the same or other covenant or condition. No waiver, benefit, privilege, or service voluntarily given or performed by a Party shall give the other Party any contractual right by custom, estoppel, or otherwise.
	Entire  Agreement.	This Agreement constitutes the entire agreement


between the Parties and, unless otherwise provided herein, may be amended only in writing, signed by both Parties.
	Counterparts. The Parties may execute this Agreement in counterparts.


	Filing.	Upon execution this Agreement shall be filed with the Clerk of the Circuit Court of Collier County, Florida, in accordance with the requirements of Section 163.01(11), Florida Statutes.


Entered into this 	day of 	, 2019.

IMMOKALEE FIRE CONTROL DISTRICT


Witness	Anne Goodnight
Chair


Entered into this 	day of 	, 2019.

AVE MARIA STEWARDSHIP COMMUNITY DISTRICT



Witness	Thomas Peek
Chair
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MEMO

Date: May 28, 2019

To:	Board of Supervisors, Ave Maria Stewardship Community District From: Todd Wodraska, District Manager
Re:	Resolution 2019‐07: Adopting Fiscal Year 2019/2020 Proposed Budget

For your consideration attached herein is Resolution 2019‐07, which includes the Proposed Budget Document of the Ave Maria Stewardship Community District for fiscal year 2019/2020. The fiscal year runs from October 1, 2019 through September 30, 2020 and the assessments will appear on property owners’ Collier County tax bills as non ad‐valorem assessments.

Below is a chart showing the proposed total assessment depending on which bonds are related to the property:

Property Type
Bond Series
FY2019/2020
Townhome/Condo/Villa
2006
$825.15
Single Family Homes (1‐2000)
2006
$1,285.15
Single Family Homes (2001‐5000)
2012
$1,597.15
2015 Bonds*
2006 + 2015
$1,734.84
2016 Bonds**
2006 + 2012
$1,958.34
2016 Bonds**
2012 + 2016
$2,270.34
2018 Bonds***
2012 + 2018
$2,264.60
*2015 Bond payers include the 399 dwelling units at Maple Ridge Phase 3, Maple Ridge Estates Phase 1, and Coquina at Maple Ridge Phase 1.

**2016 Bond payers include the 364 dwelling units at Maple Ridge Phase 4, Estate Lots Phase 2, and Coquina at Maple Ridge Phases 2 & 3.

***2018 Bond payers include 436 dwelling units at Maple Ridge Phase 5A & 5B, Silverwood Phase 1B & 2A, and Maple Ridge 6A.

All assessments include $326.15 regardless of property type for the operation and maintenance of the District. The remainder of the assessments goes towards paying down the debt applied to the property based on the respective assessment methodology reports.

This proposed budget does not include the potential savings expected to be realized from the refinancing of the 2006 Bonds, currently expected to be over $100 per year.
Important to note is the master developer, Ave Maria Development, is responsible for the payment of the shortfall of the budget which is the majority of the expenses.

Staff recommends approval of Resolution 2019‐07 and setting the Public Hearing for the Final Budget on Tuesday August 6, 2019.
RESOLUTION 2019-07

A RESOLUTION OF THE BOARD OF SUPERVISORS OF THE AVE MARIA STEWARDSHIP COMMUNITY DISTRICT APPROVING PROPOSED BUDGETS FOR FISCAL YEAR 2019/2020 AND SETTING A PUBLIC HEARING THEREON PURSUANT TO FLORIDA LAW; ADDRESSING TRANSMITTAL, POSTING AND PUBLICATION REQUIREMENTS; ADDRESSING SEVERABILITY; AND PROVIDING AN EFFECTIVE DATE.

WHEREAS, the District Manager has heretofore prepared and submitted to the Board of Supervisors (“Board”) of the Ave Maria Stewardship Community District (“District”) prior to July 15, 2019, proposed budgets (“Proposed Budget”) for the fiscal year beginning October 1, 2019 and ending September 30, 2020 (“Fiscal Year 2019/2020”); 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 AVE MARIA STEWARDSHIP COMMUNITY DISTRICT:

	PROPOSED BUDGET APPROVED. The Proposed Budget prepared by the District Manager for Fiscal Year 2019/2020 attached hereto as Exhibit A is hereby approved as the basis for conducting a public hearing to adopt said Proposed Budget.


	SETTING A PUBLIC HEARING. A public hearing on said approved Proposed Budget is hereby declared and set for the following date, hour and location:


DATE:	August 6, 2019
HOUR:	9:00 a.m.
LOCATION:	Ave Maria Master Association (Office/Fitness Center) 5076 Annunciation Circle, Suite 103
Ave Maria, FL 34142

	TRANSMITTAL OF PROPOSED BUDGET TO LOCAL GENERAL PURPOSE GOVERNMENT. The District Manager is hereby directed to submit a copy of the Proposed Budget to Collier County at least 60 days prior to the hearing set above.


	POSTING OF PROPOSED BUDGET. 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, and shall remain on the website for at least 45 days.


	PUBLICATION OF NOTICE. Notice of this public hearing shall be published in the manner prescribed in Florida law.
	SEVERABILITY. The invalidity or unenforceability of any one or more provisions of this Resolution shall not affect the validity or enforceability of the remaining portions of this Resolution, or any part thereof.


	EFFECTIVE DATE. This Resolution shall take effect immediately upon adoption.


PASSED AND ADOPTED THIS 4th DAY OF JUNE, 2019.

ATTEST:	AVE MARIA STEWARDSHIP COMMUNITY DISTRICT



By: 	
Secretary	Its: 	
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PROPOSED BUDGET
AVE MARIA STEWARDSHIP COMMUNITY DISTRICT FISCAL YEAR 2019/2020
OCTOBER 1, 2019 - SEPTEMBER 30, 2020




Sources
Revenue
Percentage
Assessments
$	3,596,063
48%
Developer Contributions
$	3,923,385
52%
Other
$	 
0%
Total Revenue
$	7,519,448
100%





















Sources
Expenditures
Percentage
Administrative
$	281,048
4%
Maintenance
$	1,868,500
25%
Debt Payments
$	5,100,195
68%
Discounts & Fees
$	269,705
4%
Total Expenditures
$	7,519,448
100%
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DETAILED FINAL BUDGET
AVE MARIA STEWARDSHIP COMMUNITY DISTRICT FISCAL YEAR 2018/2019
OCTOBER 1, 2018 - SEPTEMBER 30, 2019






REVENUES

FISCAL YEAR 2018/2019 BUDGET
O & M ASSESSMENTS
876,482
DEBT ASSESSMENTS
2,719,581
DEVELOPER CONTRIBUTION FOR O & M
1,338,802
DEVELOPER CONTRIBUTION FOR DEBT
2,584,583
OTHER REVENUES
0
INTEREST
0


TOTAL REVENUES
$	7,519,448


EXPENDITURES



ADMINISTRATIVE EXPENDITURES

SUPERVISORS FEES
8,000
PAYROLL TAX EXPENSE
612
ENGINEERING
50,000
MANAGEMENT
70,216
SECRETARIAL
4,500
LEGAL
55,000
ASSESSMENT ROLL
15,000
AUDIT FEES
12,500
ARBITRAGE REBATE FEE
2,600
TRAVEL & LODGING
2,000
INSURANCE
11,870
LEGAL ADVERTISING
5,000
MISCELLANEOUS
4,000
POSTAGE
1,750
OFFICE SUPPLIES
3,500
DUES, LICENSE, & SUBSCRIPTIONS
500
MISCELLANEOUS FILINGS, NOTICES, ETC.
500
WEBSITE HOSTING FEES
2,500
TRUSTEE FEES
22,000
CONTINUING DISCLOSURE FEE
9,000
TOTAL ADMINISTRATIVE EXPENDITURES
$	281,048


MAINTENANCE EXPENDITURES

MAINTENANCE
1,868,500


TOTAL MAINTENANCE EXPENDITURES
$	1,868,500


TOTAL EXPENDITURES
$	2,149,548


EXCESS OR (SHORTFALL)
$	5,369,900


BOND PAYMENTS
$	(5,100,195)


BALANCE
$	269,705


COUNTY APPRAISER & TAX COLLECTOR COST
(125,862)
DISCOUNTS FOR EARLY PAYMENTS
(143,843)


NET EXCESS / (SHORTFALL)
$	-
Note: Reserve Fund Balance As Of 4 30 19 is $178,889.42
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DETAILED PROPOSED BUDGET COMPARISON AVE MARIA STEWARDSHIP COMMUNITY DISTRICT FISCAL YEAR 2019/2020
OCTOBER 1, 2019 - SEPTEMBER 30, 2020






REVENUES

FISCAL YEAR 2017/2018
ACTUAL

FISCAL YEAR 2018/2019
BUDGET

FISCAL YEAR 2018/2019
BUDGET



COMMENTS
O & M ASSESSMENTS
875,325
874,853
876,482
See Detail on Page 9
DEBT ASSESSMENTS
2,475,912
2,474,351
2,719,581
See Detail on Page 9
DEVELOPER CONTRIBUTION FOR O & M
1,610,651
1,187,709
1,338,802

DEVELOPER CONTRIBUTION FOR DEBT
2,534,448
2,559,854
2,584,583

OTHER REVENUES
2,785
0
0

INTEREST
641
0
0






TOTAL REVENUES
$	7,499,763
$	7,096,767
$	7,519,448






EXPENDITURES









ADMINISTRATIVE EXPENDITURES




SUPERVISORS FEES
7,400
8,000
8,000
No Change From Previous Budget
PAYROLL TAX EXPENSE
566
612
612
Supervisor Fees * 7.65%
ENGINEERING
39,600
50,000
50,000
No Change From Previous Budget
MANAGEMENT
70,216
70,216
70,216
No Change From Previous Budget
SECRETARIAL
2,000
4,500
4,500
No Change From Previous Budget
LEGAL
52,627
55,000
55,000
No Change From Previous Budget
ASSESSMENT ROLL
15,000
15,000
15,000
No Change From Previous Budget
AUDIT FEES
10,900
12,500
12,500
No Change From Previous Budget
ARBITRAGE REBATE FEE
2,600
1,500
2,600
$1,100 Increase From Previous Budget
TRAVEL & LODGING
4,850
2,000
2,000
No Change From Previous Budget
INSURANCE
10,791
11,870
11,870
No Change From Previous Budget
LEGAL ADVERTISING
5,039
5,000
5,000
No Change From Previous Budget
MISCELLANEOUS
1,503
4,000
4,000
No Change From Previous Budget
POSTAGE
1,422
1,750
1,750
No Change From Previous Budget
OFFICE SUPPLIES
3,789
3,500
3,500
No Change From Previous Budget
DUES, LICENSE, & SUBSCRIPTIONS
175
500
500
No Change From Previous Budget
MISCELLANEOUS FILINGS, NOTICES, ETC.
0
500
500
No Change From Previous Budget
WEBSITE HOSTING FEES
2,500
2,500
2,500
No Change From Previous Budget
TRUSTEE FEES
20,192
22,000
22,000
No Change From Previous Budget
CONTINUING DISCLOSURE FEE
8,000
8,000
9,000
$1,000 Increase From Previous Budget
TOTAL ADMINISTRATIVE EXPENDITURES
$	259,170
$	278,948
$	281,048






MAINTENANCE EXPENDITURES




MAINTENANCE
2,139,476
1,718,000
1,868,500
Total Maintenance See Detail On Page 8





TOTAL MAINTENANCE EXPENDITURES
$	2,139,476
$	1,718,000
$	1,868,500






TOTAL EXPENDITURES
$	2,398,646
$	1,996,948
$	2,149,548






EXCESS OR (SHORTFALL)
$	5,101,117
$	5,099,819
$	5,369,900






BOND PAYMENTS
(4,878,052)
$	(4,848,629)
$ (5,100,195.00)
2020 P & I Payments





BALANCE
$	223,065
$	251,190
$	269,705






COUNTY APPRAISER & TAX COLLECTOR COST
(45,735)
(117,222)
(125,862)
3.5% Of Total Roll (2% Appraiser, 1.5% Collector)
DISCOUNTS FOR EARLY PAYMENTS
(119,993)
(133,968)
(143,843)
4% Of Total Tax Roll





NET EXCESS / (SHORTFALL)
$	57,337
$	-
$	-

Note: Reserve Fund Balance As Of 4 30 19 is $178,889.42
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DETAILED PROPOSED DEBT SERVICE BUDGET AVE MARIA STEWARDSHIP DEVELOPMENT DISTRICT DEBT SERVICE FUND - SERIES 2006
FISCAL YEAR 2019/2020 OCTOBER 1, 2019 - SEPTEMBER 30, 2020






REVENUES
FISCAL YEAR 2017/2018
ACTUAL
FISCAL YEAR 2018/2019
BUDGET
FISCAL YEAR 2019/2020
BUDGET
Interest Income (06)
23,527
100
100
Net NAV Collection (06)
1,733,932
1,696,156
1,677,719
Developer Contribution (06)
0
0
0
Prepaid Bonds (06)
0
0
0




Total Revenues
$	1,757,459
$	1,696,256
$	1,677,819




EXPENDITURES



Principal Payments (06)
600,000
630,000
650,000
Extraordinary Principal Payments (06)
60,000
0
0
Interest Payments (06)
1,111,869
1,066,256
1,027,819




Total Expenditures
$	1,771,869
$	1,696,256
$	1,677,819




Net Excess/ (Shortfall)
$	(14,410)
$	-
$	-


Series 2006 Bond Information

Original Par Amount =
$26,245,000
Annual Principal Payments Due:
Interest Rate =
5.125%
May 1st
Issue Date =
December 2006
Annual Interest Payments Due:
Maturity Date =
May 2038
May 1st & November 1st
Par Amount As Of 1/1/18 =
$21,670,000
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DETAILED PROPOSED DEBT SERVICE BUDGET AVE MARIA STEWARDSHIP DEVELOPMENT DISTRICT DEBT SERVICE FUND - SERIES 2012
FISCAL YEAR 2019/2020 OCTOBER 1, 2019 - SEPTEMBER 30, 2020






REVENUES
FISCAL YEAR 2017/2018
ACTUAL
FISCAL YEAR 2018/2019
BUDGET
FISCAL YEAR 2019/2020
BUDGET
Interest Income (12)
26,704
100
100
Net NAV Collection (12)
230,674
225,730
375,040
Developer Contribution (12)
2,009,764
2,019,193
1,870,210
Prepaid Bonds (12)
0
0
0




Total Revenues
$	2,267,142
$	2,245,023
$	2,245,350




EXPENDITURES



Principal Payments (12)
435,000
465,000
500,000
Extraordinary Principal Payments (12)
15,000
0
0
Interest Payments (12)
1,824,243
1,780,023
1,745,350




Total Expenditures
$	2,274,243
$	2,245,023
$	2,245,350




Net Excess/ (Shortfall)
$	(7,100)
$	-
$	-


Series 2012 Bond Information

Original Par Amount =
$29,100,000
Annual Principal Payments Due:
Interest Rate =
6.700%
May 1st
Issue Date =
June 2012
Annual Interest Payments Due:
Maturity Date =
May 2042
May 1st & November 1st
Par Amount As Of 1/1/18 =
$27,220,000
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DETAILED PROPOSED DEBT SERVICE BUDGET AVE MARIA STEWARDSHIP DEVELOPMENT DISTRICT DEBT SERVICE FUND - SERIES 2015 (MAPLE RIDGE) FISCAL YEAR 2019/2020
OCTOBER 1, 2019 - SEPTEMBER 30, 2020






REVENUES
FISCAL YEAR 2017/2018
ACTUAL
FISCAL YEAR 2018/2019
BUDGET
FISCAL YEAR 2019/2020
BUDGET
Interest Income (15)
2,731
100
100
Net NAV Collection (15)
167,472
163,889
168,781
Developer Contribution (15)
0
7,142
0
Prepaid Bonds (15)
0
0
0




Total Revenues
$	170,204
$	171,131
$	168,881




EXPENDITURES



Principal Payments (15)
40,000
45,000
45,000
Extraordinary Principal Payments (15)
0
0
0
Interest Payments (15)
129,256
126,131
123,881




Total Expenditures
$	169,256
$	171,131
$	168,881




Net Excess/ (Shortfall)
$	947
$	-
$	-


Series 2015 Bond (Maple Ridge) Information

Original Par Amount =
$2,530,000
Annual Principal Payments Due:
Interest Rate =
5.0% 5.375%
May 1st
Issue Date =
February 2015
Annual Interest Payments Due:
Maturity Date =
May 2045
May 1st & November 1st
Par Amount As Of 1/1/18 =
$2,455,000
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DETAILED PROPOSED DEBT SERVICE BUDGET AVE MARIA STEWARDSHIP DEVELOPMENT DISTRICT DEBT SERVICE FUND - SERIES 2016 (MAPLE RIDGE) FISCAL YEAR 2019/2020
OCTOBER 1, 2019 - SEPTEMBER 30, 2020






REVENUES
FISCAL YEAR 2017/2018
ACTUAL
FISCAL YEAR 2018/2019
BUDGET
FISCAL YEAR 2019/2020
BUDGET
Interest Income (16)
2,314
100
100
Net NAV Collection (16)
207,432
203,000
226,181
Developer Contribution (16)
16,096
20,938
0
Prepaid Bonds (16)
0
0
0




Total Revenues
$	225,843
$	224,038
$	226,281




EXPENDITURES



Principal Payments (16)
50,000
50,000
55,000
Extraordinary Principal Payments (16)
0
0
0
Interest Payments (16)
177,975
174,038
171,281




Total Expenditures
$	227,975
$	224,038
$	226,281




Net Excess/ (Shortfall)
$	(2,132)
$	-
$	-

Note: Capitalized Interest Was Set Up Through November 1, 2017

Series 2016 Bond (Maple Ridge) Information

Original Par Amount =
$3,390,000
Annual Principal Payments Due:
Interest Rate =
5.250%
May 1st
Issue Date =
October 2016
Annual Interest Payments Due:
Maturity Date =
May 2047
May 1st & November 1st
Par Amount As Of 1/1/18 =
$3,390,000
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DETAILED PROPOSED DEBT SERVICE BUDGET
AVE MARIA STEWARDSHIP DEVELOPMENT DISTRICT
DEBT SERVICE FUND - SERIES 2016 (BOND ANTICIPATION NOTES) FISCAL YEAR 2019/2020
OCTOBER 1, 2019 - SEPTEMBER 30, 2020






REVENUES
FISCAL YEAR 2017/2018
ACTUAL
FISCAL YEAR 2018/2019
BUDGET
FISCAL YEAR 2019/2020
BUDGET
Interest Income (16 BANS)
4,439
100
100
Net NAV Collection (16 BANS)
0
0
0
Developer Contribution (16 BANS)
512,681
512,581
512,581
Prepaid Bonds (16 BANS)
0
0
0




Total Revenues
$	517,121
$	512,681
$	512,681




EXPENDITURES



Principal Payments (16 BANS)
0
0
0
Extraordinary Principal Payments (16 BANS)
0
0
0
Interest Payments (16 BANS)
512,681
512,681
512,681




Total Expenditures
$	512,681
$	512,681
$	512,681




Net Excess/ (Shortfall)
$	4,439
$	-
$	-

Note: Capitalized Interest Was Set Up Through November 1, 2017

Series 2016 BANS Information

Original Par Amount =
$11,085,000
Annual Principal Payments Due:
Interest Rate =
4.630%
N/A
Issue Date =
October 2016
Annual Interest Payments Due:
Maturity Date =
November 2021
May 1st & November 1st
Par Amount As Of 1/1/18 =
$11,085,000
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DETAILED PROPOSED DEBT SERVICE BUDGET AVE MARIA STEWARDSHIP DEVELOPMENT DISTRICT DEBT SERVICE FUND - SERIES 2018 (MAPLE RIDGE) FISCAL YEAR 2019/2020
OCTOBER 1, 2019 - SEPTEMBER 30, 2020






REVENUES
FISCAL YEAR 2017/2018
ACTUAL
FISCAL YEAR 2018/2019
BUDGET
FISCAL YEAR 2019/2020
BUDGET
Interest Income (18)
0
0
100
Net NAV Collection (18)
0
0
269,083
Developer Contribution (18)
0
0
0
Capitalized Interest To Fund FY 18 19 Interest Payments
0
210,653
0




Total Revenues
$	-
$	210,653
$	269,183




EXPENDITURES



Principal Payments (18)
0
0
60,000
Extraordinary Principal Payments (18)
0
0
0
Interest Payments (18)
0
210,653
209,183




Total Expenditures
$	-
$	210,653
$	269,183




Net Excess/ (Shortfall)
$	-
$	-
$	1

Note: Capitalized Interest Was Set Up Through May 1, 2019

Series 2018 Bond (Maple Ridge) Information

Original Par Amount =
$4,000,000
Annual Principal Payments Due:
Interest Rate =
4.9% 5.375%
May 1st
Issue Date =
June 2018
Annual Interest Payments Due:
Maturity Date =
May 2049
May 1st & November 1st
Par Amount As Of 6/7/18 =
$4,000,000
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DETAILED PROPOSED MAINTENANCE BUDGET AVE MARIA STEWARDSHIP COMMUNITY DISTRICT FISCAL YEAR 2019/2020

FISCAL YEAR 2017/2018
ACTUAL
FISCAL YEAR 2018/2019
BUDGET
FISCAL YEAR 2018/2019
BUDGET
MAINTENANCE EXPENDITURES







AQUATIC REPLACEMENTS
0
0
0
IRRIGATION REPAIR
70,000
40,000
85,000
MISCELLANEOUS MAINTENANCE
4,044
0
0
ELECTRIC (STREETLIGHTS, LANDSCAPE)
75,353
85,000
85,000
STREET SWEEPING
0
5,000
5,000
STRIPING & TRAFFIC MARKINGS
0
25,000
25,000
STREET LIGHT MAINTENANCE
74,600
50,000
50,000
SIDEWALK / CURB REPAIRS
28,772
29,500
40,000
LANDSCAPE MAINT / ENHANCE (ROADWAY, ENTRIES):
107,236
0
0
MAINTENANCE CONTRACTS
563,140
600,000
615,000
TREE TRIMMING
62,258
30,000
45,000
STORM CLEANUP
0
25,000
25,000
STORM CLEANUP ELECTRIC
123,977
0
0
STORM CLEANUP LANDSCAPING
84,460
0
0
PLANT REPLACEMENT
27,945
30,000
30,000
MULCH & MISCELLANEOUS
81,843
80,000
140,000
WATER MANAGEMENT & DRAINAGE
3,600
4,000
4,000
ENTRY FEATURE WATER
2,036
1,000
1,000
MISCELLANEOUS UTILITIES
255
2,500
2,500
IRRIGATION WATER
69,622
100,000
100,000
FOUNTAIN MAINTENANCE
24,663
10,000
10,000
RODENT / PEST CONTROL
3,975
2,000
4,000
EQUIPMENT REPAIR
789
0
0
SIGNAGE REPAIR
5,697
10,000
10,000
STORM DRAIN CLEANING
17,818
15,000
15,000
DRAINAGE / LAKE MAINTENANCE/ LITTORALS
62,367
60,000
60,000
AERATORS
800
1,000
1,000
PRESERVE MAINTENANCE
73,398
50,000
50,000
SMALL TOOLS
2,468
2,500
2,500
MISCELLANEOUS REPAIRS
1,610
0
0
VEHICLE LEASE / FUEL / REPAIRS (MAINT TECH)
2,340
5,000
5,000
MOSQUITO CONTROL
289,734
200,000
200,000
FISH STOCKING
0
0
0
TEMP FIRE FACILITY OPERATING COSTS
87,887
80,000
80,000
ADMINISTRATIVE SUPPLIES
0
500
500
MAINTENANCE TECHNICIANS
82,861
82,500
85,500
BASE MANAGEMENT FEE
18,531
20,000
20,000
ADMIN PAYROLL
45,269
30,000
30,000




TOTAL MAINTENANCE EXPENDITURES
$	2,099,347
$	1,675,500
$	1,826,000




RESERVE FUND
27,500
27,500
27,500
CONTINGENCY FUND
12,629
15,000
15,000




TOTAL
$	2,139,476
$	1,718,000
$	1,868,500

OCTOBER 1, 2019 - SEPTEMBER 30, 2020
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Ave Maria Stewardship Community District Assessment Breakdown 2018-2019

O&M Assessments*

Number of Total


Category Total

Units Platted for

Per Unit Operation
Operation &

Fiscal Year 2018-

& Maintenance
Maintenance

 	2019	

 	Assessment	
Assessment
Residential

 	Per	


Multi Family / Attached
166
Unit
$	326.15
$	54,140.90
Single Family / Detached
2,026
Unit
$	326.15
$	660,779.90

Other Uses


 	Per	


ALF Apartments
0
Unit
$	27.78
$	 
Apartments
0
Unit
$	69.44
$	 
Low Affordable Housing
48
Unit
$	48.54
$	2,329.92
Retail/Entertainment/Service
140,442
Sq. Ft.
$	0.37
$	51,963.54
Professional Offices
51,529
Sq. Ft.
$	0.23
$	11,851.67
Light Manufacturing
417,048
Sq. Ft.
$	0.15
$	62,557.20
Hotel
0
Room
$	273.07
$	 
Medical Facilities
10,904
Sq. Ft.
$	0.75
$	8,178.00
Institutional AM University
1,059
Student
$	16.58
$	17,558.22
Private K 12 School
275
Student
$	25.90
$	7,122.50

Total



$	876,481.85

Debt Assessments *

Gross Units Platted

Units Prepaid

Net Units Assessed

Series 2006 Bonds

Series 2012 Bonds

Series 2015 MR Bonds

Series 2016 MR Bonds

Series 2018 MR Bonds
Total Debt
Assessment Per Unit
Total Debt Assessment On
Roll
Multi Family


166


(1)


165


$	499.00






$	499.00


82,335.00
Single Family











1170
(9)
1161
$	959.00




$	959.00
1,113,399.00

394

394
$	959.00

$	449.69


$	1,408.69
555,023.86

270

270
$	959.00


$	673.19

$	1,632.19
440,691.30

136

136

$	1,271.00



$	1,271.00
172,856.00

94

94

$	1,271.00

$	673.19

$	1,944.19
182,753.86

89

89

$	1,271.00


$	667.45
$	1,938.45
172,522.05


file_11.bin


2,319

file_12.bin


(10)

2,309







Total









2,719,581.07

* All Assessments Include the Following :	 4% Discount for Early Payments
1.5% County Tax Collector Administrative Cost 2% County Property Appraiser Administrative Cost
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Ave Maria Stewardship Community District Debt Assessment Comparison 2018-2019






FY 2018-2019

FY 2019-2020


Number of
Per Unit
Per Unit
Type
   Bonds Series 
Units
Assessment
Assessment


Multi Family


2006


166
file_13.bin




$825.15


$825.15
Single Family
2006
1,170
$1,285.15
$1,285.15

2006 + 2015
394
$1,734.84
$1,734.84

2006 + 2016
270
$1,958.34
$1,958.34

2012
136
$1,597.15
$1,597.15

2012 + 2016
94
$2,270.34
$2,270.34

2012 + 2018
89
$2,264.60
$2,264.60
ALF Apartments

0
$27.78
$27.78
Apartments

0
$69.44
$69.44
Low Affordable Housing

48
$48.54
$48.54
Retail/Entertainment/Service (sqft)

140,442
$0.37
$0.37
Professional Offices (sqft)

51,529
$0.23
$0.23
Light Manufacturing (sqft)

417,048
$0.15
$0.15
Hotel (rooms)

0
$273.07
$273.07
Medical Facilities (sqft)

10,904
$0.75
$0.75
Institutional AM University (students)

1,059
$16.58
$16.58
Private K 12 School (students)

275
$25.90
$25.90

Assessments Include the Following : 4% Discount for Early Payments
	% County Tax Collector Administrative Cost 2% County Property Appraiser Administrative Cost






Page 14
RESOLUTION NO. 2019-08

A RESOLUTION OF THE AVE MARIA STEWARDSHIP COMMUNITY DISTRICT ADOPTING A FINAL FISCAL YEAR 2019/2020 BUDGET FOR THE MASTER IRRIGATION UTILITY SYSTEM

WHEREAS, the Board of Supervisors of the Ave Maria Stewardship Community District (hereinafter called District) is empowered to charge customers for irrigation water from the District-owned Master Irrigation Utility System; and,

WHEREAS, the District Manager has prepared a final fiscal year 2019/2020 budget for the Master Irrigation Utility System.

NOW THEREFORE, BE IT RESOLVED BY THE BOARD OF SUPERVISORS OF THE AVE MARIA STEWARDSHIP COMMUNITY DISTRICT THAT:

Section 1.	The Final Budget for Fiscal Year 2019/2020 for the District’s Master Irrigation Utility System is attached hereto as Exhibit “A” is hereby approved and adopted.

Section 2.	The Secretary of the District is authorized to execute any and all necessary transmittals, certifications or other acknowledgements or writings, as necessary, to comply with the intent of this Resolution.

PASSED, ADOPTED and EFFECTIVE this 4th day of June, 2019.


ATTEST:	AVE MARIA STEWARDSHIP COMMUNITY DISTRICT




By: 			By:		 Secretary/Assistant Secretary			Chairman/Vice Chairman












Ave Maria Master Irrigation Utility



Proposed Budget For Fiscal Year 2019/2020
October 1, 2019 - September 30, 2020
FINAL AVE MARIA MASTER IRRIGATION UTILITY BUDGET AVE MARIA STEWARDSHIP COMMUNITY DISTRICT FISCAL YEAR 2018/2019
OCTOBER 1, 2018 - SEPTEMBER 30, 2019










REVENUES
FISCAL YEAR 2017/2018 ACTUAL
FISCAL YEAR 2018/2019 BUDGET
FISCAL YEAR 2019/2020 BUDGET





COMMENTS

AMUC Income

610,114

668,250

703,400

Approximately 3/5 of Expenditures

Developer Contribution

136,171

222,750

469,000

Approximately 2/5 of Expenditures

Peninsula True-Up Of Expenditures

0

75,000


Estimate Of True-Up Of Expenditures






Total Revenues

$	746,285

$	966,000

$	1,172,400







EXPENDITURES





Operating Fee

518,382

726,000

890,400

Estimate of $74,200 per Month

AMUC Bulk Water Charge

232,708

240,000

282,000

Estimate of $23,500 per Month

Other Expenses

0

0

0







Total Expenditures

$	751,089

$	966,000

$	1,172,400







Excess / (Shortfall)

$	(4,804)

$	-

$	-







Note: Utility Fund Balance As Of 9/30/17 Was $51,539
RESOLUTION NO. 2019-09

A RESOLUTION OF THE BOARD OF SUPERVISORS OF AVE MARIA STEWARDSHIP COMMUNITY DISTRICT (THE "DISTRICT") AUTHORIZING MUNICIPAL BOND INSURANCE AND/OR A DEBT SERVICE RESERVE SURETY BOND TO FUND THE RESERVE ACCOUNT FOR THE DISTRICT'S PROPOSED CAPITAL IMPROVEMENT REVENUE REFUNDING BONDS, SERIES 2019 (THE "BONDS"); DELEGATING TO THE CHAIRMAN OF THE BOARD THE AUTHORITY TO APPROVE INSURANCE COMMITMENTS AND AUTHORIZING THE EXECUTION OF THE SAME; APPROVING THE FORM OF SUPPLEMENTAL INDENTURE WITH RESPECT TO THE BONDS; AND PROVIDING AN EFFECTIVE DATE.

WHEREAS, the Board of Supervisors of Ave Maria Stewardship Community District (the "Board" and the "District," respectively) previously adopted Resolution No. 2019-6 on May 7, 2019 (the "Award Resolution"), authorizing the issuance and sale of the District's proposed Capital Improvement Revenue Refunding Bonds, Series 2019 (the "Bonds") in order to refund the District's Outstanding Capital Improvement Revenue Bonds, Series 2006A (the "Refunded Bonds");

WHEREAS, MBS Capital Markets, LLC (the "Underwriter") has determined that the District may achieve greater debt service savings on the refunding of the Refunded Bonds with the issuance of a municipal bond insurance policy (the "Bond Insurance Policy") and/or a debt service reserve fund insurance policy (the "Reserve Policy") in connection with the issuance of the Bonds;

WHEREAS, the Board has determined that authorization of the Chairman or other designated person to execute commitment letters to be issued by Assured Guaranty Municipal Corp. ("AGM") as required in order for AGM to issue the Bond Insurance Policy and/or the Reserve Policy in connection with the issuance of the Bonds is in the best interests of the District;

WHEREAS, in connection with the adoption of the Award Resolution, the Board previously approved the form of Seventh Supplemental Trust Indenture, to be dated as of the first day of the first month and year in which Bonds are issued thereunder (the "Supplemental Indenture") from the District to U.S. Bank National Association, Fort Lauderdale, Florida, as trustee (the "Trustee"), which Supplemental Indenture amends and supplements the Master Trust Indenture, dated as of December 1, 2006 (the "Master Indenture" and together with the Supplemental Indenture, the "Indenture"), from the District to the Trustee;

WHEREAS, in connection with the issuance of the Bond Insurance Policy and/or the Reserve Policy, it will be necessary to include certain provisions with respect to the Bond Insurance Policy and/or Reserve Policy in the Supplemental Indenture; and
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WHEREAS, the Board deems it necessary to approve the updated form of Supplemental Indenture, including such provisions, attached hereto as Exhibit A;

NOW, THEREFORE, BE IT RESOLVED that:

	Definitions. All words and phrases used herein in capitalized form, unless otherwise defined herein, shall have the meaning ascribed to them in the Indenture.
	Insurance Commitment; Debt Service Reserve Surety Bond Commitment. The Chairman is hereby authorized and directed to execute and cause to be delivered any insurance commitments for the Bonds issued by AGM provided that such commitments provide for insurance which, taking into account the premium therefor, provides a present value savings increase to the District and is on such terms as shall be acceptable to the Chairman, Bond Counsel and District Counsel.
	Approval of Form of Supplemental Indenture. Attached hereto as Exhibit A is the form of Supplemental Indenture, which is hereby authorized and approved, subject to such changes, additions, deletions and insertions as shall be approved by the Chairman and the Secretary, which approval shall be conclusively evidenced by the execution thereof. The Chairman is hereby authorized to execute and the Secretary is authorized to attest such Supplemental Indenture and the Chairman is hereby authorized to deliver to the Trustee the Supplemental Indenture, which when executed and delivered by the Trustee, shall constitute the legal, valid and binding obligation of the District, enforceable in accordance with its terms.
	Open Meetings. It is hereby found and determined that all official acts of this Board concerning and relating to the issuance of the Bonds, including but not limited to the adoption of this Resolution, were taken in open meetings of the members of the Board and all deliberations of the members of the Board that resulted in such official acts were in meetings open to the public, in compliance with all legal requirements including, but not limited to, the requirements of Section 286.011, Florida Statutes.
	Other Actions. The Chairman, the Secretary, and all other members, officers and employees of the Board and the District are hereby authorized and directed to take all actions necessary or desirable in connection with the consummation of all transactions in connection with the issuance of the Bonds, including but not limited to the execution of all certificates, documents, papers, and agreements as required by AGM in connection with the issuance of the Bond Insurance Policy and/or the Reserve Policy.

The Vice Chairman is hereby authorized to act in the stead of the Chairman in any undertaking authorized or required of the Chairman hereunder and any Assistant
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Secretary is hereby authorized to act in the stead of the Secretary in any undertaking authorized or required of the Secretary hereunder.
	Approval of Prior Actions. All actions taken to date by the members of the Board and the officers, agents and consultants of the District in furtherance of the issuance of the Bonds, are hereby approved, confirmed and ratified.
	Severability. If any section, paragraph, clause or provision of this Resolution shall be held to be invalid or ineffective for any reason, the remainder of this Resolution shall continue in full force and effect, it being expressly hereby found and declared that the remainder of this Resolution would have been adopted despite the invalidity or ineffectiveness of such section, paragraph, clause or provision.
	Effective Date. This Resolution shall take effect immediately upon its adoption.

PASSED in Public Session of the Board of Supervisors of Ave Maria Stewardship Community District, this 4th day of June, 2019.

AVE MARIA STEWARDSHIP COMMUNITY DISTRICT
Attest:





Secretary/Assistant Secretary	Chairman/Vice Chairman, Board of Supervisors
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SEVENTH SUPPLEMENTAL TRUST INDENTURE
THIS SEVENTH SUPPLEMENTAL TRUST INDENTURE (the  "Seventh
Supplemental Indenture") is dated as of June 1, 2019, from AVE MARIA STEWARDSHIP   COMMUNITY   DISTRICT   (the   "District")   to   U.S. BANK
NATIONAL ASSOCIATION, as trustee (the "Trustee"), a national banking association authorized to accept and execute trusts of the character herein set forth, with its designated corporate trust office located at 550 West Cypress Creek Road, Suite 380, Fort Lauderdale, Florida 33309, Attention: Corporate Trust Department.
WHEREAS, the District is a public body, corporate and politic, an independent, limited, special, and single purpose local government created and established by Chapter 2004-461, Laws of Florida, as amended (the "Act"), and an independent special district under section 189.031, Florida Statutes, as amended; and

WHEREAS, the District has entered into a Master Trust Indenture, dated as of December 1, 2006 (the "Master Indenture," and together with this Seventh Supplemental Indenture, the "Indenture") with the Trustee to secure the issuance  of its Ave Maria Stewardship Community District Capital Improvement Revenue Bonds (the "Bonds"), issuable in one or more Series from time to time; and
WHEREAS, pursuant to Resolution No. 2006-05 adopted by the Governing Body of the District on June 12, 2006, the District has authorized the issuance, sale and delivery of not to exceed $825,000,000 of Bonds, to be issued in one or more Series of Bonds as authorized under the Master Indenture, which Bonds were validated by final judgment of the Circuit Court of Collier County, Florida on September 18, 2006, the appeal period for which has expired with no appeal having been taken; and
WHEREAS, the Governing Body of the District duly adopted Resolution No. 2006-03, on June 12, 2006, providing for the acquisition, construction and installation of assessable capital improvements (the "Capital Improvement Program"), providing estimated Costs of the Capital Improvement Program, defining assessable property to be benefited by the Capital Improvement Program, defining the portion of the Costs of the Capital Improvement Program with respect to which Assessments will be imposed and the manner in which such Assessments shall be levied against such benefited property within the District, directing the preparation of an assessment roll, and stating the intent of the District to issue Bonds of the District secured by such Assessments to finance the Costs of the acquisition, construction and installation of the Capital Improvement Program, and the Governing Body of the District duly adopted Resolution No. 2006-07, on August 1, 2006, following a public hearing conducted in accordance with the Act, to fix and
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establish the Assessments and the benefited property, as supplemented with respect to the Series 2019 Bonds (hereinafter defined); and
WHEREAS, pursuant to Resolution No. 2007-01, adopted by the Governing Body of the District on November 14, 2006, the District authorized, issued and sold its $26,245,000 Ave Maria Stewardship Community District Capital Improvement Revenue Bonds, Series 2006A (the "Series 2006A Bonds"), as an issue of Bonds under the Master Indenture, and authorized the execution and delivery of the Master Indenture and a First Supplemental Trust Indenture, dated as of December 1, 2006 (the "First Supplemental Indenture"), from the District to the Trustee to secure the issuance of the Series 2006A Bonds and to set forth the terms of the Series 2006A Bonds; and
WHEREAS, the Series 2006A Bonds are currently Outstanding in the aggregate principal amount of $[20,380,000] (the Outstanding principal of such Series 2006A Bonds hereinafter referred to as the "Refunded Bonds"); and
WHEREAS, the District applied the proceeds of the Series 2006A Bonds to:
	finance a portion of the Cost of acquiring, constructing and equipping the 2006 Project (as described in the First Supplemental Indenture); (ii) pay certain costs associated with the issuance of the Series 2006A Bonds; (iii) make a deposit into the 2006A Reserve Account for the benefit of all of the Series 2006A Bonds; and (iv) pay a portion of the interest to become due on the Series 2006A Bonds; and

WHEREAS, the Series 2006A Bonds are payable from and secured in part by revenues derived from Assessments imposed, levied and collected by the District with respect to property specially benefited by the 2006 Project (the "2006 Assessments"), which, together with the 2006 Pledged Funds and Accounts (as defined in the First Supplemental Indenture) comprise the 2006 Trust Estate (as defined in the First Supplemental Indenture), which constitutes a "Series Trust Estate" as defined in the Master Indenture; and
WHEREAS, the District has determined that under existing market conditions, it would be in the best financial interest of the District to currently refund and redeem all of the Refunded Bonds in order to achieve annual debt service savings and reduce the annual payments for Assessments securing the bonds issued to refund the Refunded Bonds; and
WHEREAS, pursuant to Resolution No. 2019-6, adopted by the Governing Body of the District on May 7, 2019, the District has authorized the issuance, sale and delivery of its $[Bond Amount] Ave Maria Stewardship Community District Capital Improvement Revenue Refunding Bonds, Series 2019 (the "Series 2019 Bonds"), which are issued hereunder as an issue of Bonds under, and as defined in, the Master Indenture, and has reaffirmed the Master Indenture and authorized the execution and delivery of this Seventh Supplemental Indenture to secure the
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issuance of the Series 2019 Bonds and to set forth the terms of the Series 2019 Bonds; and
WHEREAS, the District will apply the proceeds of the Series 2019 Bonds, together with other funds of the District, to: (i) currently refund and redeem all of the Refunded Bonds; (ii) pay certain costs associated with the issuance of the Series 2019 Bonds, including the premium for the Bond Insurance Policy (hereinafter defined); (iii) purchase the Reserve Policy (hereinafter defined) to be deposited to the Series 2019 Reserve Account in [partial] satisfaction of the Series 2019 Reserve Account Requirement [and make a deposit into the Series 2019 Reserve Account, each of which are] to be held for the benefit of all of the Series 2019 Bonds, without privilege or priority of one Series 2019 Bond over another; and (iv) pay a portion of the interest to become due on the Series 2019 Bonds; and
WHEREAS, the Series 2019 Bonds will be payable from and secured in part by revenues derived from Assessments imposed, levied and collected by the District with respect to property specially benefited by the 2006 Project (the "Series 2019 Assessments"), which, together with the Series 2019 Pledged Funds (hereinafter defined) will comprise the Trust Estate securing the Series 2019 Bonds (the "Series 2019 Trust Estate"), which shall constitute a "Series Trust Estate" as defined in the Master Indenture; and
WHEREAS, the execution and delivery of the Series 2019 Bonds and of this Seventh Supplemental Indenture have been duly authorized by the Governing Body of the District and all things necessary to make the Series 2019 Bonds, when executed by the District and authenticated by the Trustee, valid and binding legal obligations of the District and to make this Seventh Supplemental Indenture a valid and binding agreement and, together with the Master Indenture, a valid and binding lien on the Series 2019 Trust Estate have been done;
NOW THEREFORE, KNOW ALL MEN BY THESE PRESENTS, THIS SEVENTH SUPPLEMENTAL TRUST INDENTURE WITNESSETH:
That the District, in consideration of the premises, the acceptance by the Trustee of the trusts hereby created, the mutual covenants herein contained, the purchase and acceptance of the Series 2019 Bonds by the purchaser or purchasers thereof, and other good and valuable consideration, receipt of which is hereby acknowledged, and in order to further secure the payment of the principal and Redemption Price of, and interest on, all Series 2019 Bonds Outstanding from time to time, according to their tenor and effect, and such other payments required to be made under the Master Indenture or hereunder, and such other payments due under any Letter of Credit Agreement or Liquidity Agreement, and to further secure the observance and performance by the District of all the covenants, expressed or implied in the Master Indenture, in this Seventh Supplemental Indenture and in the Series 2019 Bonds: (a) has executed and delivered this
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Seventh Supplemental Indenture and (b) does hereby, in confirmation of the Master Indenture, grant, bargain, sell, convey, transfer, assign and pledge unto the Trustee, and unto its successors in the trusts under the Master Indenture, and to them and their successors and assigns forever, all right, title and interest of the District, in, to and under, subject to the terms and conditions of the Master Indenture and the provisions of the Master Indenture pertaining to the application thereof for or to the purposes and on the terms set forth in the Master Indenture the revenues derived by the District from the Series 2019 Assessments (the "Series 2019 Pledged Revenues") and the Funds and Accounts (except for the Series 2019 Rebate Account) established hereby (the "Series 2019 Pledged Funds") which shall comprise a part of the Series 2019 Trust Estate;
TO HAVE AND TO HOLD all the same by the Master Indenture granted, bargained, sold, conveyed, transferred, assigned and pledged, or agreed or intended so to be, to the Trustee and its successors in said trust and to it and its assigns forever;
IN TRUST NEVERTHELESS, except as in each such case may otherwise be provided in the Master Indenture, upon the terms and trusts in the Indenture  set forth for the equal and proportionate benefit, security and protection of all and singular the present and future Owners of the Series 2019 Bonds issued or to be issued under and secured by this Seventh Supplemental Indenture, without preference, priority or distinction as to lien or otherwise, of any one Series 2019 Bond over any other Series 2019 Bond by reason of priority in their issue, sale or execution;
PROVIDED FURTHER HOWEVER, that if the District, its successors or assigns, shall well and truly pay, or cause to be paid, or make due provision for the payment of the principal and Redemption Price of the Series 2019 Bonds or any Series 2019 Bond of a particular maturity issued, secured and Outstanding under this Seventh Supplemental Indenture and the interest due or to become due thereon, at the times and in the manner mentioned in the Series 2019 Bonds and this Seventh Supplemental Indenture, according to the true intent and meaning thereof, and shall well and truly keep, perform and observe all the covenants and conditions pursuant to the terms of the Master Indenture and this Seventh Supplemental Indenture to be kept, performed and observed by it, and shall pay or cause to be paid to the Trustee and the Insurer all sums of money due or to become due to it in accordance with the terms and provisions of the Master Indenture and this Seventh Supplemental Indenture, then upon such final payments, this Seventh Supplemental Indenture and the rights hereby granted shall cease and terminate, with respect to all Series 2019 Bonds or any Series 2019 Bond of a particular maturity, otherwise this Seventh Supplemental Indenture shall remain in full force and effect;
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THIS	SEVENTH	SUPPLEMENTAL	INDENTURE	FURTHER
WITNESSETH, and it is expressly declared, that all Series 2019 Bonds issued and secured hereunder are to be issued, authenticated and delivered and all of the rights and property pledged to the payment thereof are to be dealt with and disposed of under, upon and subject to the terms, conditions, stipulations, covenants, agreements, trusts, uses and purposes as in the Master Indenture (except as amended directly or by implication by this Seventh Supplemental Indenture), including this Seventh Supplemental Indenture, expressed, and the District has agreed and covenanted, and does hereby agree and covenant, with the Trustee and with the respective Owners and the Insurer, from time to time, of the Series 2019 Bonds, as follows:


ARTICLE I DEFINITIONS
Section 101. Definitions. All terms used herein that are defined in the recitals hereto are used with the same meaning herein unless the context clearly requires otherwise. All terms used herein that are defined in the Master Indenture are used with the same meaning herein (including the use of such terms in the recitals hereto and the granting clauses hereof) unless (i) expressly given a different meaning herein or (ii) the context clearly requires otherwise. In addition, unless  the context clearly requires otherwise, the following terms used herein shall have the following meanings:
"Assessment Methodology" shall mean the Master Assessment Methodology Report, dated June 12, 2006, as supplemented by the Sub-Master Assessment Methodology Report, dated November 14, 2006, revised November 30, 2006, as further supplemented by the First Sub-Master Final Supplemental Assessment Methodology for Ave Maria Stewardship District, dated November 14, 2006, revised December 15, 2006, final adoption December 20, 2006, each prepared by Fishkind & Associates, Inc., as further amended and supplemented by the Amended First Sub- Master Supplemental Assessment Methodology Report, Series 2006A Bonds for the Ave Maria Stewardship Community District, dated [ 	], 2019, prepared by Real Estate Econometrics, Inc.
"Beneficial Owners" shall have the meaning given such term by DTC so long as it is the registered Owner through its nominee Cede & Co. of the Series  2019 Bonds as to which such reference is made to enable such Series 2019 Bonds to be held in book-entry only form, and shall otherwise mean the registered Owner on the registration books of the District maintained by the Bond Registrar.
"Bond Depository" shall mean the securities depository from time to time under Section 201 hereof, which may be the District.
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"Bond Insurance Policy" shall mean the Municipal Bond Insurance Policy issued by the Insurer with respect to the Series 2019 Bonds, which shall constitute a Credit Facility, under and as defined in the Master Indenture.
"Bond Participants" shall mean those broker-dealers, banks and other financial institutions from time to time for which the Bond Depository holds Bonds as securities depository.
"Delinquent Assessment Interest" shall mean Series 2019 Assessment Interest deposited by the District with the Trustee on or after May 1 of the year in which such Series 2019 Assessment Interest has, or would have, become delinquent under State law applicable thereto.
"Delinquent Assessment Principal" shall mean Series 2019 Assessment Principal deposited by the District with the Trustee on or after May 1 of the year in which such Series 2019 Assessment Principal has, or would have, become delinquent under State law applicable thereto.
"Delinquent Assessments" shall mean, collectively, Delinquent Assessment Principal and Delinquent Assessment Interest.
"DTC" shall mean The Depository Trust Company, New York, New York. "Escrow Deposit Agreement" shall mean the Escrow Deposit Agreement
between the District and the Trustee, as escrow agent, relating to the payment and redemption of the Refunded Bonds.
"Escrow Fund" shall mean the fund created and established to pay and redeem the Refunded Bonds pursuant to the Escrow Deposit Agreement.
"Government Obligations" shall mean direct obligations of, or obligations the timely payment of principal of and interest on which are unconditionally guaranteed by, the United States of America.
"Insurer" shall mean Assured Guaranty Municipal Corp., a New York stock insurance company, or any successor thereto or assignee thereof.
"Interest Payment Date" shall mean each May 1 and November 1, commencing November 1, 2019.
"Late Payment Rate" means the lesser of (x) the greater of (i) the per annum rate of interest, publicly announced from time to time by JPMorgan Chase Bank at its principal office in the City of New York, as its prime or base lending  rate ("Prime Rate") (any change in such Prime Rate to be effective on the date such change is announced by JPMorgan Chase Bank) plus 3%, and (ii) the then- applicable highest rate of interest on the Series 2019 Bonds and (y) the maximum
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rate permissible under applicable usury or similar laws limiting interest rates. The Late Payment Rate shall be computed on the basis of the actual number of days elapsed over a year of 360 days. In the event JPMorgan Chase Bank ceases to announce its Prime Rate publicly, Prime Rate shall be the publicly announced prime or base lending rate of such national bank as the Insurer shall specify.
"Majority Owners" shall mean the Beneficial Owners of more than fifty percent (50%) in principal amount of the Outstanding Series 2019 Bonds.
"Nominee" shall mean the nominee of the Bond Depository, which may be the Bond Depository, as determined from time to time pursuant to this Seventh Supplemental Indenture.
"Policy Costs" shall mean costs owed to the Insurer in connection with the repayment of draws under the Reserve Policy and payment of expenses and the interest accrued thereon at the Late Payment Rate.
"Redemption Date" shall mean an Interest Payment Date.
"Reserve Policy" shall mean the Municipal Bond Debt Service Reserve Insurance Policy issued by the Insurer with respect to the Series 2019 Bonds, which shall constitute a Credit Facility, under and as defined in the Master Indenture, or any other insurance policy, surety bond or other evidence of insurance deposited to the credit of the Series 2019 Reserve Account.
"S&P" shall mean S&P Global Ratings, a business unit of Standard & Poor’s Financial Services LLC.
"Series 2019 Assessment Interest" shall mean the interest on the Series 2019 Assessments which is pledged to the Series 2019 Bonds.
"Series 2019 Assessment Principal" shall mean the principal amount of Series 2019 Assessments received by the District which represents a proportionate amount of the principal of and Amortization Installments of the Series 2019 Bonds, other than applicable Delinquent Assessment Principal and Series 2019 Prepayment Principal.
"Series 2019 Assessment Proceedings" shall mean the proceedings of the District with respect to the establishment, levy and collection of the Series 2019 Assessments which include Resolution Nos. 2004-04, 2005-02, 2006-03, 2006-04, 2006-07, 2007-02 and 2019-[ ], as supplemented, adopted by the Governing Body of the District, and any supplemental proceedings undertaken by the District with respect to the Series 2019 Assessments and the Assessment Methodology as approved thereby.
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"Series 2019 Assessment Revenues" shall mean all revenues derived by the District from the Series 2019 Assessments, including proceeds from any foreclosure of the lien of Delinquent Assessments and any statutory interest on the Delinquent Assessments collected by the District in excess of the rate of interest on the Series 2019 Bonds.
"Series 2019 Assessments" shall mean the principal and interest of Series 2019 Assessments received by the District which corresponds to a proportionate amount of the principal and interest of the Series 2019 Bonds.
"Series 2019 Investment Obligations" shall mean and includes any of the following securities, if and to the extent that such securities are legal investments for funds of the District;
	Government Obligations;
	Bonds, debentures, notes or other evidences of indebtedness issued by any of the following agencies or such other government - sponsored agencies which may presently exist or be hereafter created; provided that, such bonds, debentures, notes or other evidences of indebtedness are fully guaranteed as to both principal and interest by the Government National Mortgage Association (including participation certificates issued by such association); Fannie Mae (including participation certificates issued by such entity); Federal Home Loan Banks; Federal Farm Credit Banks; Tennessee Valley Authority; Farmers Home Administration; Student Loan Marketing Association; Federal Home Loan Mortgage Corporation and repurchase agreements secured by such obligations, which funds are rated in the highest categories for such funds by both Moody’s and S&P at the time of purchase;
	Both (A) shares of a diversified open-end management investment company (as defined in the Investment Company Act of 1940) or a regulated investment company (as defined in Section 851(a) of the Code) that is a money market fund that is rated in the highest rating category for such funds by Moody’s and S&P, and (B) shares of money market mutual funds that invest only in the obligations described in (i) and (ii) above;
	Money market deposit accounts, time deposits, and certificates of deposits issued by commercial banks, savings and loan associations or mutual savings banks whose short-term obligations are rated, at the time of purchase, in one of the two highest rating categories, without regard to gradation, by Moody’s and S & P; and
	Commercial paper (having maturities of not more than 270 days) rated, at the time of purchase, in one of the two highest rating categories, without regard to gradation, by Moody’s and S & P.
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Under all circumstances, the Trustee shall be entitled to conclusively rely that any investment directed in writing by an Authorized Officer of the District is permitted under the Indenture and is a legal investment for funds of the District.
"Series 2019 Prepayment Principal" shall mean the excess amount of Series 2019 Assessment Principal received by the District over the Series 2019 Assessment Principal included within an Assessment appearing on any outstanding and unpaid tax bill, whether or not mandated to be prepaid in accordance with the Series 2019 Assessment Proceedings. Anything herein or in the Master Indenture  to the contrary notwithstanding, the term Series 2019 Prepayment Principal shall not mean the proceeds of any Refunding Bonds or other borrowing of the District.
"Series 2019 Reserve Account Requirement" shall mean an amount equal to fifty percent (50%) of the Maximum Annual Debt Service Requirement for all Outstanding Series 2019 Bonds, as of [the time of any such calculation, which on] the date of issuance [is] $[RAR][, fifty percent (50%) of which ($[ 	]) shall be cash funded and fifty percent (50%) of which ($[ 	]) shall be satisfied by the Reserve Policy].
"Underwriter" shall mean MBS Capital Markets, LLC, the underwriter of the Series 2019 Bonds.


ARTICLE II
AUTHORIZATION, ISSUANCE AND PROVISIONS OF SERIES 2019 BONDS
Section 201. Authorization of Series 2019 Bonds; Book-Entry Only Form. The Series 2019 Bonds are hereby authorized to be issued in one Series in the aggregate principal amount of $[Bond Amount] for the purposes enumerated in the recitals hereto to be designated "Ave Maria Stewardship Community District Capital Improvement Revenue Refunding Bonds, Series 2019." The Series 2019 Bonds shall be substantially in the form set forth as Exhibit A to this Seventh Supplemental Indenture. Each Series 2019 Bond shall bear the designation  "2019R" and shall be numbered consecutively from 1 upwards.
The Series 2019 Bonds shall be initially issued in the form of a separate single certificated fully registered Series 2019 Bond for each maturity  thereof. Upon initial issuance, the ownership of each such Series 2019 Bond shall be registered in the registration books kept by the Bond Registrar in the name of Cede & Co., as Nominee of DTC, the initial Bond Depository. Except as provided in this Section 201, all of the Outstanding Series 2019 Bonds shall be registered in the registration books kept by the Bond Registrar in the name of Cede & Co., as Nominee of DTC.
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With respect to Series 2019 Bonds registered in the registration books kept by the Bond Registrar in the name of Cede & Co., as Nominee of DTC, the District, the Trustee, the Bond Registrar and the Paying Agent shall have no responsibility or obligation to any such Bond Participant or to any indirect Bond Participant. Without limiting the immediately preceding sentence, the District, the Trustee, the Bond Registrar and the Paying Agent shall have no responsibility or obligation with respect to (i) the accuracy of the records of DTC, Cede & Co. or any Bond Participant with respect to any ownership interest in the Series 2019 Bonds, (ii) the delivery to any Bond Participant or any other person other than an Owner, as shown in the registration books kept by the Bond Registrar, of any notice with respect to the Series 2019 Bonds, including any notice of redemption, or (iii) the payment to any Bond Participant or any other person, other than an Owner, as shown in the registration books kept by the Bond Registrar, of any amount with respect to principal of, premium, if any, or interest on the Series 2019 Bonds. The District, the Trustee, the Bond Registrar and the Paying Agent shall treat and consider the person in whose name each Series 2019 Bond is registered in the registration books kept by the Bond Registrar as the absolute Owner of such Series 2019 Bond for the purpose of payment of principal, premium and interest with respect to such Series 2019 Bond, for the purpose of giving notices of redemption and other matters with respect to such Series 2019 Bond, for the purpose of registering transfers with respect to such Series 2019 Bond, and for all other purposes whatsoever. The Paying Agent shall pay all principal of, premium, if any, and interest on the Series 2019 Bonds only to or upon the order of the respective Owners, as shown in the registration books kept by the Bond Registrar, or their respective attorneys duly authorized in writing, as provided herein and all such payments shall be valid and effective to fully satisfy and discharge the District's obligations with respect to payment of principal of, premium, if any, and interest on the Series 2019 Bonds to the extent of the sum or sums so paid. No person other than an Owner, as shown in the registration books kept by the Bond Registrar, shall receive a certificated Series 2019 Bond evidencing the obligation of the District to make payments of principal, premium, if any, and interest pursuant to the provisions hereof. Upon delivery by DTC to the District of written notice to the effect that DTC has determined to substitute a new Nominee in place of Cede & Co., and subject to the provisions herein with respect to Record Dates, the words "Cede & Co." in this Seventh Supplemental Indenture shall refer to such new Nominee of DTC; and upon receipt of such a notice the District shall promptly deliver a copy of the same to the Trustee, Bond Registrar and the Paying Agent.
Upon receipt by the Trustee or the District of written notice from DTC: (i) confirming that DTC has received written notice from the District to the effect that a continuation of the requirement that all of the Outstanding Series 2019 Bonds be registered in the registration books kept by the Bond Registrar in the name of Cede & Co., as Nominee of DTC, is not in the best interest of the Beneficial Owners of the Series 2019 Bonds or (ii) to the effect that DTC is unable or unwilling to discharge its responsibilities and no substitute Bond Depository can be found which is willing

and able to undertake the functions of DTC hereunder upon reasonable and customary terms, the Series 2019 Bonds shall no longer be restricted to being registered in the registration books kept by the Bond Registrar in the name of Cede & Co., as Nominee of DTC, but may be registered in whatever name or names Owners transferring or exchanging the Series 2019 Bonds shall designate, in accordance with the provisions hereof.
Section 202.    Terms.   The Series 2019 Bonds shall be issued as [         ]     ([  ]) Serial Bonds and [  ] ([  ]) Term Bond[s], shall bear interest at the fixed  interest rates per annum and shall mature in the amounts and on the dates set forth below:


Principal
Maturity
Interest

Number
Amount
(May 1)
Rate
CUSIP
Type





Section 203. Dating; Interest Accrual. Each Series 2019 Bond shall be dated as of the date of issuance and delivery to the initial purchaser thereof. Each Series 2019 Bond also shall bear its date of authentication. Each Series 2019 Bond shall bear interest from the Interest Payment Date to which interest has been paid next preceding the date of its authentication, unless the date of its authentication:
	is an Interest Payment Date to which interest on such Series 2019 Bond has been paid, in which event such Series 2019 Bond shall bear interest from its date of authentication; or (ii) is prior to the first Interest Payment Date for the Series 2019 Bonds, in which event such Series 2019 Bond shall bear interest from its date. Interest on the Series 2019 Bonds shall be due and payable on each May 1 and November 1, commencing November 1, 2019, and shall be computed on the basis of a 360-day year of twelve 30-day months.

Section 204. Denominations. The Series 2019 Bonds shall be issued in Authorized Denominations.
Section 205. Paying Agent. The District appoints the Trustee as Paying Agent for the Series 2019 Bonds.
Section 206. Bond Registrar. The District appoints the Trustee as Bond Registrar for the Series 2019 Bonds.
Section 207. Conditions Precedent to  Issuance  of  Series  2019 Bonds. In addition to complying with the requirements set forth in the Master Indenture in connection with the issuance of the Series 2019 Bonds, all the Series 2019 Bonds shall be executed by the District for delivery to the Trustee and
11
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thereupon shall be authenticated by the Trustee and delivered to the District or upon its order, but only upon the further receipt by the Trustee of:
	Certified copies of the Series 2019 Assessment Proceedings;
	Executed copies of the Master Indenture and this Seventh Supplemental Indenture;
	A customary Bond Counsel opinion;
	The District Counsel opinion required by the Master Indenture;
	A certificate of an Authorized Officer to the effect that, upon the authentication and delivery of the Series 2019 Bonds, the District will not be in default in the performance of the terms and provisions of the Master Indenture or this Seventh Supplemental Indenture;
	A certified copy of the final judgment of validation in respect of the Bonds together with a certificate of no appeal;
	An executed Escrow Deposit Agreement and a verification report prepared by Causey, Demgen & Moore, P.C.; and
	The defeasance opinion of bond counsel required by the Master Indenture.

Payment to the Trustee of $[NP] upon the initial issuance of the Series 2019 Bonds shall conclusively evidence that the foregoing conditions precedent have been met to the satisfaction of the District and the Underwriter.


ARTICLE III REDEMPTION OF SERIES 2019 BONDS
Section 301.  Bonds Subject to Redemption.   The Series 2019 Bonds   are subject to redemption prior to maturity as provided in the form thereof set forth as Exhibit A to this Seventh Supplemental Indenture. Interest on Series 2019 Bonds which are called for redemption shall be paid on the date of redemption from the Series 2019 Interest Account or Series 2019 Revenue Account to the extent monies in the Series 2019 Interest Account are insufficient for such purpose. Moneys in the Series 2019 Optional Redemption Subaccount in the Series 2019 Redemption Account shall be applied in accordance with Section 506 of the Master Indenture to the optional redemption of Series 2019 Bonds.
Section 302. Conditional Notice of Redemption. Notice of optional redemption may be conditioned upon the occurrence or non-occurrence of such event
13
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or events or upon the later deposit of moneys therefor as shall be specified in such notice of optional redemption and may also be subject to rescission by the District if expressly set forth in such notice.


ARTICLE IV
DEPOSIT OF SERIES 2019 BOND PROCEEDS AND APPLICATION THEREOF; ESTABLISHMENT OF ACCOUNTS AND OPERATION THEREOF
Section 401. Establishment of Accounts.  There are hereby established, as needed, the following Funds and Accounts.
	within the Acquisition and Construction Fund held by the Trustee a Series 2019 Costs of Issuance Account;
	within the Debt Service Fund held by the Trustee: (i) a Series 2019 Debt Service Account and therein a Series 2019 Sinking Fund Account, a Series 2019 Principal Account and a Series 2019 Interest Account; and (ii) a Series 2019 Redemption Account and therein a Series 2019 Prepayment Subaccount and a Series 2019 Optional Redemption Subaccount;
	within the Reserve Fund held by the Trustee a Series 2019 Reserve Account, which shall be held for the benefit of all of the Series 2019 Bonds, without distinction as to Series 2019 Bonds and without privilege or priority of one Series 2019 Bond over another;
	within the Revenue Fund held by the Trustee a Series 2019 Revenue Account; and
	within the Rebate Fund held by the Trustee a Series 2019 Rebate Account.

Section 402. Use of Series 2019 Bond Proceeds.  The  net  proceeds  of the sale of the Series 2019 Bonds, in the amount of $[NP] (consisting of $[Bond Amount].00 principal amount of Series 2019 Bonds less underwriter's discount in the amount of $[UD] and less original issue discount in the amount of $[OID]), plus
$[ 	]  of  other  moneys  (consisting of $[ 	] transferred from the 2006 Revenue Account, $[ 	] transferred from the 2006A Prepayment Subaccount of the 2006 Redemption Account and $[ 	] transferred from the 2006A Reserve Account), less the Bond Insurance Policy premium of $[BP] and less the Reserve Policy premium of $[RP] (each of which shall be wired by the Underwriter directly to the Insurer), for a grand total of $[ ] shall as soon as practicable upon the  delivery thereof to the Trustee by the District pursuant to Section 207 of the Master Indenture, be applied as follows:
14
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	$[Cash RAR] from the proceeds of the Series 2019 Bonds, representing a portion of the Series 2019 Reserve Account Requirement at the time of issuance of the Series 2019 Bonds, shall be deposited to the credit of the Series 2019 Reserve Account;
	$[COI] from the proceeds of the Series 2019 Bonds, representing the costs of issuance[, including rounding,] relating to the Series 2019 Bonds, shall be deposited to the credit of the Series 2019 Costs of Issuance Account;
	$[Interest] shall be transferred from the 2006 Revenue Account to the Series 2019 Interest Account and applied to the payment of interest coming due on the Series 2019 Bonds through November 1, 2019; and
	the balance of the proceeds of the Series 2019 Bonds, $[BP], together with $[ 	] transferred from the 2006 Revenue Account, $[ 	] transferred from the 2006A Prepayment Subaccount of the 2006 Redemption Account and

$[ 	] transferred from the 2006A Reserve Account for a total of $[ED], shall be deposited to the Escrow Fund established pursuant to the Escrow Deposit Agreement to refund and redeem the Refunded Bonds on [Redemption Date].
Upon the defeasance of the Refunded Bonds, the Trustee is directed to transfer any remaining balance in the Funds and Accounts for the Refunded Bonds to the Series 2019 Revenue Account and to close all Funds and Accounts for the Refunded Bonds.
Section 403. Series 2019 Costs of Issuance Account. The amount deposited in the Series 2019 Costs of Issuance Account shall, at the written direction of an Authorized Officer to the Trustee, be used to pay the costs of issuance relating to the Series 2019 Bonds. On the earlier to occur of (x) the written direction of an Authorized Officer or (y) six (6) months from the date of issuance of the Series 2019 Bonds, any amounts deposited in the Series 2019 Costs of Issuance Account for which the Trustee is not then holding a requisition for payment shall be transferred over and deposited into the Series 2019 Revenue Account and used for the purposes permitted therefor, whereupon the Series 2019 Costs of Issuance Account shall be closed.
Section 404. Series 2019 Reserve Account. The Series 2019 Reserve Account shall be funded and maintained at all times in an amount equal to the Series 2019 Reserve Account Requirement. The Series 2019 Reserve Account Requirement may be satisfied by the deposit in the Series 2019 Reserve Account of a Reserve Policy, cash, Series 2019 Investment Obligations, or any combination of the foregoing[; provided, however, that so long as the Bond Insurance Policy is outstanding or amounts are owed to the Insurer, the Series 2019 Reserve Account shall be funded with no less than fifty percent (50%) cash]. Subject to the prior sentence, the District may at any time and from time to time substitute cash, Series
15
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2019 Investment Obligations, a Reserve Policy or any combination thereof for any of the foregoing then on deposit in the Series 2019 Reserve Account.
Except as otherwise provided herein or in the Master Indenture and subject to the provisions hereof related to draws on the Reserve Policy, amounts on deposit in the Series 2019 Reserve Account (including draws under the Reserve Policy) shall be used only for the purpose of making payments into the Series 2019 Interest Account, the Series 2019 Principal Account and the Series 2019 Sinking Fund Account to pay Debt Service on the Series 2019 Bonds, when due, without distinction as to Series 2019 Bonds and without privilege or priority of one Series 2019 Bond over another, to the extent the moneys on deposit in such Accounts available therefor are insufficient and for no other purpose. The Series 2019 Reserve Account shall consist only of the Reserve Policy, cash, Series 2019 Investment Obligations or a combination thereof. The District hereby covenants  and agrees to abide by the terms and conditions of the Reserve Policy provisions attached hereto as Exhibit C.
[Anything herein or in the Master Indenture to the contrary notwithstanding, on the forty-fifth (45th) day preceding each Redemption Date (or, if such forty-fifth (45th) day is not a Business Day, on the first Business Day preceding such forty-fifth (45th) day), the Trustee is hereby authorized and directed to recalculate the Series 2019 Reserve Account Requirement and to transfer any excess on deposit in the Series 2019 Reserve Account resulting from Prepayments of Series 2019 Assessments into the Series 2019 Prepayment Subaccount of the Series 2019 Redemption Account and applied to the extraordinary mandatory redemption of the Series 2019 Bonds.]
Provided that there are no costs or other amounts due and owing in connection with the Bond Insurance Policy or the Reserve Policy as certified to the Trustee in writing by the Insurer, on the earliest date on which there is on deposit in the Series 2019 Reserve Account, sufficient monies, without taking into account the amount available under the Reserve Policy, but taking into account other monies available therefor, to pay and redeem all of the Outstanding Series 2019 Bonds, together with accrued interest and redemption premium, if any, on such Series 2019 Bonds to the earliest Redemption Date permitted therein and herein, then the Trustee shall transfer the amount on deposit in the Series 2019 Reserve Account into the Series 2019 Prepayment Subaccount of the Series 2019 Redemption Account to pay and redeem all of the Outstanding Series 2019 Bonds on the earliest date permitted for redemption therein and herein.
Anything herein or in the Master Indenture to the contrary notwithstanding, amounts on deposit in the Series 2019 Reserve Account shall, upon the occurrence and continuance of an Event of Default, be subject to a first charge by the Trustee for its fees and expenses, including fees and expenses of collection of Delinquent Assessments.
16
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Section 405. Amortization Installments. (a) The Amortization Installments established for the Series 2019 Bonds shall be as set forth in the form of Series 2019 Bonds attached hereto.
(b)  Upon any redemption of Series 2019 Bonds (other than Series 2019  Bonds redeemed in accordance with scheduled Amortization Installments and other than Series 2019 Bonds redeemed at the direction of the District accompanied by a cash flow certificate as required by Section 506(b) of the Master Indenture), the Trustee shall cause Series 2019 Bonds to be redeemed in such amounts and having such maturities so as to result in Amortization Installments recalculated,  and which shall be recalculated by the District, in such manner as shall amortize all the Outstanding Series 2019 Bonds of all of the terms in substantially equal annual installments of principal and interest (subject to rounding to Authorized Denominations of principal) over the remaining terms of all of the Series 2019 Bonds.
Section 406. Tax Covenants and Rebate Account. The District shall comply with the Tax Regulatory Covenants set forth in the tax certificate of the District issued in connection with the issuance of the Series 2019 Bonds, as amended and supplemented from time to time in accordance with their terms.
Section 407. Series 2019 Revenue Account; Application of Revenues and Investment Earnings. (a) The Trustee is hereby authorized and directed to deposit any and all amounts required to be deposited in the Series 2019 Revenue Account by this Section 407 or by any other provision of the Master Indenture or this Seventh Supplemental Indenture, and any other amounts or payments specifically designated by the District pursuant to a written direction or by a Supplemental Indenture for said purpose. The Series 2019 Revenue Account shall be held by the Trustee separate and apart from all other Funds and Accounts held under the Indenture and from all other moneys of the Trustee.
	The Trustee shall deposit into the Series 2019 Revenue Account the Series 2019 Assessment Revenues other than Series 2019 Prepayment Principal, which shall be identified by the District to the Trustee as such in writing upon deposit and which shall be deposited into the Series 2019 Prepayment Subaccount of the Series 2019 Redemption Account, and any other revenues required by other provisions of the Indenture to be deposited therein.
	On the forty-fifth (45th) day preceding each Redemption Date (or if such forty-fifth (45th) day is not a Business Day, on the Business Day next preceding such forty-fifth (45th) day), the Trustee shall determine the amount on deposit in the Series 2019 Prepayment Subaccount of the Series 2019 Redemption Account, and, if the balance therein is greater than zero, shall transfer from the Series 2019 Revenue Account for deposit into the Series 2019 Prepayment Subaccount, an amount sufficient to increase the amount on deposit therein to an integral multiple
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of $5,000 (provided that there are sufficient funds remaining therein to pay Debt Service coming due on the Series 2019 Bonds on such Redemption Date), and shall thereupon give notice and cause the extraordinary mandatory redemption of the Series 2019 Bonds on the next succeeding Redemption Date in the maximum aggregate principal amount for which moneys are then on deposit in the Series 2019 Prepayment Subaccount in accordance with the provisions for extraordinary mandatory redemption of the Series 2019 Bonds set forth in the form of Series 2019 Bonds attached hereto, Section 301 hereof, and Article III of the Master Indenture.
	On May 1 and November 1 (or if such May 1 or November 1 is not a Business Day, on the Business Day preceding such May 1 or November 1), the Trustee shall transfer amounts on deposit in the Series 2019 Revenue Account to the Funds and Accounts designated below in the following amounts and in the following order of priority:

FIRST, no later than five (5) Business Days next preceding each May 1 or November 1, to the Series 2019 Interest Account, an amount equal to the amount of interest payable on all Series 2019 Bonds then Outstanding on such May 1 or November 1, less any other amount already on deposit in the Series 2019 Interest Account not previously credited;
SECOND, no later than five (5) Business Days next preceding each stated maturity date of the Series 2019 Bonds, to the Series 2019 Principal Account, the amount, if any, equal to the difference between the principal amount of Series 2019 Serial Bonds maturing on such May 1, and the amount already on deposit in the Series 2019 Principal Account not previously credited;
THIRD, no later than five (5) Business Days preceding each May 1, to the Series 2019 Sinking Fund Account, the amount, if any, equal to the difference between the Amortization Installments of all Series 2019 Term Bonds subject to mandatory sinking fund redemption on such May 1, and the amount already on deposit in the Series 2019 Sinking Fund Account not previously credited;
FOURTH, no later than five (5) Business Days next preceding each Interest Payment Date, to the Series 2019 Reserve Account, first, an amount equal to the amount, if any, which is necessary to repay any draws under the Reserve Policy and any amounts owed to the Insurer in connection therewith, and then, an amount equal to the amount, if any, which is necessary to make the amount on deposit therein, together with the Reserve Policy, equal the Series 2019 Reserve Account Requirement; and
FIFTH, the balance shall be retained in the Series 2019 Revenue Account.
	On any date required by the Tax Regulatory Covenants, the District shall give the Trustee written direction to, and the Trustee shall, transfer from the Series 2019 Revenue Account to the Series 2019 Rebate Account established for the
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Series 2019 Bonds in the Rebate Fund in accordance with the Master Indenture, the amount due and owing to the United States, which amount shall be paid to the United States when due in accordance with such Tax Regulatory Covenants.
	On or after each November 2, the balance on deposit in the Series 2019 Revenue Account on such November 2 shall be (i) applied to restore the amount of any draws under the Reserve policy, and then (ii) applied to restore any cash withdrawals from the Series 2019 Reserve Account, and then (iii) the balance, if any, shall be paid over to the District at the written direction of an Authorized Officer of the District and used for any lawful purpose of the District; provided however, that the Trustee shall not have actual knowledge (as described in Section 606 of the Master Indenture) of an Event of Default under the Master Indenture or hereunder relating to any of the Series 2019 Bonds, including the payment of Trustee's fees and expenses then due.
	Anything herein or in the Master Indenture to the contrary notwithstanding, moneys on deposit in all of the Funds and Accounts held as security for the Series 2019 Bonds shall be invested only in Series 2019 Investment Obligations, and further, earnings on the Series 2019 Interest Account shall be retained therein and used for the purpose of such Account. Earnings on  investments in the Funds and Accounts other than the Series 2019 Reserve Account and other than as set forth above, shall be deposited, as realized, to the credit of the Series 2019 Revenue Account and used for the purpose of such Account.

Earnings on investments in the Series 2019 Reserve Account shall be disposed of as follows:
	if there was no deficiency (as defined in Section 509 of the Master Indenture) in the Series 2019 Reserve Account as of the most recent date on which amounts on deposit in the Series 2019 Reserve Account were valued by the Trustee or no amounts are owed to the Insurer as certified to the Trustee in writing by the Insurer, and if no withdrawals have been made from the Series 2019 Reserve Account since such date which have created a deficiency, then earnings on investments in the Series 2019 Reserve Account shall be deposited into the Series 2019 Revenue Account and used for the purpose of such Account; and
	if there was a deficiency (as defined in Section 509 of the Master Indenture) in the Series 2019 Reserve Account as of the most recent date on which amounts on deposit in the Series 2019 Reserve Account were valued by the Trustee or any amounts are owed to the Insurer as certified to the Trustee in writing by the Insurer, or if after such date withdrawals have been made from the Series 2019 Reserve Account and have created such a deficiency, then earnings on investments in the Series 2019 Reserve Account (A) shall first be paid to the Insurer in satisfaction of any amounts then owed to the Insurer, and then (B) shall be deposited into the Series 2019 Reserve Account until the amount on deposit therein,
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together with the Reserve Policy, is equal to the Series 2019 Reserve Account Requirement, and then (C) shall be deposited into the Series 2019 Revenue Account and used for the purpose of such Account.


ARTICLE V CONCERNING THE TRUSTEE
Section 501. Acceptance by Trustee. The Trustee accepts the trusts declared and provided in this Seventh Supplemental Indenture and agrees to perform such trusts upon the terms and conditions set forth in the Master Indenture.
Section 502. Limitation  of  Trustee's  Responsibility.  The  Trustee shall not be responsible in any manner for the due execution of this Seventh Supplemental Indenture by the District or for the recitals contained herein, all of which are made solely by the District.
Section 503. Trustee's Duties. Nothing contained herein shall limit the rights, benefits, privileges, protection and entitlements inuring to the Trustee under the Master Indenture, including, particularly, Article VI thereof.
Section 504. Brokerage Statements. The District acknowledges that to the extent regulations of the Comptroller of the Currency or other applicable regulatory entity grant the District the right to receive individual confirmations of security transactions at no additional cost, as they occur, the District specifically waives receipt of such confirmations to the extent permitted by law. The Trustee will furnish the District periodic cash transaction statements that include detail for all investment transactions made by the Trustee hereunder.
Section 505. Patriot Act Requirements of the Trustee. To help the government fight the funding of terrorism and money laundering activities, Federal law requires all financial institutions to obtain, verify and record information that identifies each person who opens an account. For a non-individual person such as a business entity, a charity, a trust or other legal entity, the Trustee will ask for documentation to verify such non-individual person's formation and existence as a legal entity. The Trustee may also ask to see financial statements, licenses, identification and authorization documents from individuals claiming authority to represent the entity or other relevant documentation.
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ARTICLE VI ADDITIONAL BONDS
Section 601.   No Parity Bonds.   The District covenants and agrees that  so long as there are any Series 2019 Bonds Outstanding, it shall not cause or permit to be caused any lien, charge or claim against the Series 2019 Trust Estate [Insurer consent to parity assessments?].


ARTICLE VII MISCELLANEOUS
Section 701. Confirmation of Master Indenture. As supplemented by this Seventh Supplemental Indenture, the Master Indenture is in all respects ratified and confirmed, and this Seventh Supplemental Indenture shall be read, taken and construed as a part of the Master Indenture so that all of the rights, remedies, terms, conditions, covenants and agreements of the Master Indenture, except insofar as modified herein, shall apply and remain in full force and effect with respect to this Seventh Supplemental Indenture and to the Series 2019 Bonds issued hereunder. Notwithstanding the foregoing or any provision in the Master Indenture to the contrary, an Event of Default with respect to one Series of Bonds under the Master Indenture shall not constitute an Event of Default with respect to any other Series of Bonds, unless otherwise expressly provided in the Supplemental Indenture relating to such Series.
Section 702. Continuing Disclosure Agreement. Contemporaneously with the execution and delivery hereof, the District has executed and delivered a Continuing Disclosure Agreement in order to comply with the requirements of Rule 15c2-12 promulgated under the Securities Exchange Act of 1934. The District covenants and agrees to comply with the provisions of such Continuing Disclosure Agreement; however, as set forth therein, failure to so comply shall not constitute an Event of Default hereunder, but, instead shall be enforceable by mandamus, injunction or any other means of specific performance.
Section 703. Additional Covenant Regarding  Assessments.  In addition to, and not in limitation of, the covenants contained elsewhere in this Seventh Supplemental Indenture and in the Master Indenture, the District covenants to comply with the terms of the proceedings heretofore adopted with respect to the Series 2019 Assessments, including the Assessment Methodology, and to levy the Series 2019 Assessments and any required true-up payments set forth in the Assessment Methodology, in such manner as will generate funds sufficient to pay the principal of and interest on the Series 2019 Bonds, when due. The Assessment Methodology shall not be substantively amended without prior written consent of the Majority Owners.
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The District further covenants and agrees that it will not reduce the Series 2019 Assessment on any tax parcel (other than as the result of the Prepayment of all or a portion of the Series 2019 Assessment on that tax parcel) from that set forth in the Assessment Methodology on account of any reduction in Debt Service on the Series 2019 Bonds resulting from a redemption of Series 2019 Bonds from amounts deposited into the Series 2019 Prepayment Subaccount.
Section 704. Collection of Assessments. Anything herein or in  the Master Indenture to the contrary notwithstanding but subject to the immediately succeeding sentence, Series 2019 Assessments levied on platted lots and pledged hereunder to secure the Series 2019 Bonds shall be collected pursuant to the Uniform Method. To the extent the District is not able to collect such Series 2019 Assessments pursuant to the Uniform Method or to the extent the District determines that it is not in its best interest to use the Uniform Method, the District, with the prior written consent of the Insurer, may elect to collect and enforce such Series 2019 Assessments pursuant to any then available and commercially reasonable method under the Act, Chapter 170, Florida Statutes, Chapter 197, Florida Statutes, or any successor statutes thereto.
Section 705. Foreclosure  of  Assessment  Lien.  Notwithstanding Section 814 of the Master Indenture or any other provision of this Seventh Supplemental Indenture to the contrary, the following provisions shall apply with respect to the Series 2019 Assessments and Series 2019 Bonds.
If any property shall be offered for sale for the nonpayment of any Series 2019 Assessment and no person or persons shall purchase such property for an amount equal to the full amount due on the Series 2019 Assessments (principal, interest, penalties and costs, plus attorneys' fees, if any), the property may then be purchased by the District for an amount equal to the balance due on the Series 2019 Assessments (principal, interest, penalties and costs, plus attorneys' fees, if any), from any legally available funds of the District, and the District shall receive in its corporate name or in the name of a special-purpose entity title to the property for the benefit of the Owners of the Series 2019 Bonds. In the event the District, acting in its sole discretion, purchases such property, the Trustee shall have the right, acting at the direction of the Majority Owners of the Series 2019 Bonds, but shall not be obligated, to direct the District with respect to any further action taken pursuant to this Section regarding such purchased property. The District, either through its own actions, or actions caused to be taken through the Trustee, shall have the power to lease or sell such property, and deposit all of the net proceeds of any such lease or sale into the Series 2019 Revenue Account. The District, either through its own actions, or actions caused to be taken through the Trustee, agrees that it shall, after being provided assurances satisfactory to it of payment of its fees, costs and expenses for doing so, be required to take the measures provided by law for listing for sale of property acquired by it as trustee for the benefit of the Owners of the Series 2019 Bonds within sixty (60) days after the receipt of the request
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therefore signed by the Trustee or the Majority Owners of the Series 2019 Bonds. The Trustee may, upon direction from the Majority Owners of the Series 2019 Bonds, pay costs associated with any actions taken by District pursuant to this paragraph from any moneys legally available for such purpose held under the Indenture.
Section 706.  Requisite Owners for Direction or Consent.   Anything   in the Master Indenture to the contrary notwithstanding, any direction or consent or similar provision which requires fifty-one percent of the Owners, shall in each case be deemed to refer to, and shall mean, the Majority Owners.
Section 707. No Duty to File Annual Report.  Anything  in  Section 808(a) of the Master Indenture to the contrary notwithstanding, the District shall not be required to file an annual report with the Trustee.
Section 708. Additional Provisions Relating to the Bond Insurance Policy and Reserve Policy. (a) Attached hereto as Exhibit B are certain provisions relating to the Bond Insurance Policy of the Insurer, which shall be incorporated herein with respect to the Series 2019 Bonds in the form contained in such Exhibit B, as if fully set forth herein. Payment for the premium for the Bond Insurance Policy is hereby authorized from proceeds of the Series 2019 Bonds. So long as the Bond Insurance Policy issued by the Insurer is in full force and effect and the Insurer has not defaulted in its payment obligations under the Bond Insurance Policy, the District agrees to comply with the provisions contained in Exhibit B notwithstanding anything to the contrary in the Indenture.
	Anything herein to the contrary notwithstanding, for so long as the Bond Insurance Policy is in force and effect with respect to the Series 2019 Bonds and the Insurer is not in default under the Bond Insurance Policy, the Insurer shall be deemed to be the Owner of all of the Outstanding Series 2019 Bonds for purposes of controlling any rights and remedies upon the occurrence of any Event of Default.
	Attached hereto as Exhibit C are certain provisions relating to the Reserve Policy of the Insurer, which shall be incorporated herein with respect to the Series 2019 Bonds in the form contained in such Exhibit C, as if fully set forth herein. Payment for the premium for the Reserve Policy is hereby authorized from proceeds of the Series 2019 Bonds. So long as the Reserve Policy issued by the Insurer is in full force and effect or the Insurer is owed any amounts in connection therewith, the District agrees to comply with the provisions contained in Exhibit C notwithstanding anything to the contrary in the Indenture.
	Anything herein to the contrary notwithstanding, the Trustee may assume that there are no Policy Costs or other amounts due and owing to the Insurer absent written notice to the contrary from the Insurer prior to the time the Trustee is to transfer moneys hereunder.
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IN WITNESS WHEREOF, Ave Maria Stewardship Community District has caused these presents to be signed in its name and on its behalf by its Chairman, and its official seal to be hereunto affixed and attested by its Secretary, thereunto duly authorized, and to evidence its acceptance of the trusts hereby created, the Trustee has caused these presents to be signed in its name and on its behalf by its duly authorized Vice President.


(SEAL)	AVE MARIA STEWARDSHIP COMMUNITY DISTRICT
Attest:

By: 	
Secretary	Chairman, Board of Supervisors


U.S. BANK NATIONAL ASSOCIATION, as Trustee

By:		 Vice President
A-
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EXHIBIT A
FORM OF SERIES 2019 BONDS
No. 2019R-	$ 	
United States of America State of Florida
AVE MARIA STEWARDSHIP COMMUNITY DISTRICT CAPITAL IMPROVEMENT REVENUE REFUNDING BOND, SERIES 2019
Interest Rate	Maturity Date	Dated Date	CUSIP
%	May 1, 20[   ]	[Closing Date]

Registered Owner:	CEDE & CO. Principal Amount:
AVE MARIA STEWARDSHIP COMMUNITY DISTRICT,  a  public  body,
corporate and politic, an independent, limited, special, and single purpose local government created and established by Chapter 2004-461, Laws of Florida, as amended (the "Act"), and an independent special district, under section 189.031, Florida Statutes, as amended (the "District"), for value received, hereby promises to pay (but only out of the sources hereinafter mentioned) to the registered Owner set forth above, or registered assigns, on the maturity date shown hereon, unless this Bond shall have been called for redemption in whole or in part and payment of the Redemption Price (as defined in the Indenture hereinafter mentioned) shall have been duly made or provided for, the principal amount shown above and to pay (but only out of the sources hereinafter mentioned) interest on the outstanding principal amount hereof from the most recent Interest Payment Date to which interest has been paid or provided for, or, if no interest has been paid, from the Dated Date shown above on May 1 and November 1 of each year (each, an "Interest Payment Date"), commencing on November 1, 2019, until payment of said principal sum has been made or provided for, at the rate per annum set forth above. Notwithstanding the foregoing, if any Interest Payment Date is not a Business Day (as defined in the Indenture hereinafter mentioned), then all amounts due on such Interest Payment Date shall be payable on the first Business Day succeeding such Interest Payment Date, but shall be deemed paid on such Interest Payment Date. The interest so payable, and punctually paid or duly provided for, on any Interest Payment Date will, as provided in the Indenture (as hereinafter defined), be paid to the registered Owner hereof at the close of business on the regular Record Date for such interest, which shall be the fifteenth (15th) day of the calendar month next preceding such Interest Payment Date, or if such day is not a Business Day on the Business Day immediately preceding such day; provided, however, that on or after the  occurrence
A-
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and continuance of an Event of Default under clause (a) of Section 902 of the Master Indenture (hereinafter defined), the payment of interest and principal or Redemption Price or Amortization Installments shall be made by the Paying Agent (hereinafter defined) to such person, who, on a special record date which is fixed by the Trustee, which shall be not more than fifteen (15) and not less than ten (10) days prior to the date of such proposed payment, appears on the registration books of the Bond Registrar as the registered Owner of this Bond. Any payment of principal, Amortization Installment or Redemption Price shall be made only upon presentation hereof at the designated corporate trust office of U.S. Bank National Association, located in Fort Lauderdale, Florida, or any alternate or successor paying agent (collectively, the "Paying Agent"), unless the Bonds are held in the book entry system in which case presentation shall not be required. Payment of interest shall be made by check or draft (or by wire transfer to the registered Owner set forth above if such Owner requests such method of payment in writing on or prior to the regular Record Date for the respective interest payment to such account as shall be specified in such request, but only if the registered Owner set forth above owns not less than $1,000,000 in aggregate principal amount of the Series 2019 Bonds, as defined below). Interest on this Bond will be computed on the basis of a 360-day year of twelve 30-day months. Capitalized terms used herein and not otherwise defined shall have the same meaning as set forth in the hereinafter defined Indenture.
This Bond is one of a duly authorized issue of Bonds of the District designated "$[Bond Amount] Ave Maria Stewardship Community District Capital Improvement Revenue Refunding Bonds, Series 2019" (the "Series 2019 Bonds") issued under a Master Trust Indenture, dated as of December 1, 2006 (the "Master Indenture"), between the District and U.S. Bank National Association, located in Fort Lauderdale, Florida, as trustee (the "Trustee"), as amended and supplemented by a Seventh Supplemental Trust Indenture, dated as of June 1, 2019 (the "Supplemental Indenture"), between the District and the Trustee (the Master Indenture as amended and supplemented by the Supplemental Indenture is hereinafter referred to as the "Indenture") (the Series 2019 Bonds, together with any other Bonds issued under and governed by the terms of the Master Indenture, are hereinafter collectively referred to as the "Bonds"). The District will apply the proceeds of the Series 2019 Bonds, together with other funds of the District, to: (i) currently refund and redeem all of the District's Outstanding Capital Improvement Revenue Bonds, Series 2006A; (ii) pay certain costs associated with the issuance of the Series 2019 Bonds, including the premium for the Bond Insurance Policy; (iii) purchase the Reserve Policy to be deposited to the Series 2019 Reserve Account in [partial] satisfaction of the Series 2019 Reserve Account Requirement [and make a deposit into the Series 2019 Reserve Account, each of which are] to be held for the benefit of all of the Series 2019 Bonds, without privilege or priority of one Series 2019 Bond over another; and (iv) pay a portion of the interest to become due on the Series 2019 Bonds.
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NEITHER THIS BOND NOR THE INTEREST AND PREMIUM, IF ANY, PAYABLE HEREON SHALL CONSTITUTE A GENERAL OBLIGATION OR GENERAL INDEBTEDNESS OF THE DISTRICT WITHIN THE MEANING OF THE CONSTITUTION AND LAWS OF FLORIDA. THIS BOND AND THE  SERIES OF WHICH IT IS A PART AND THE INTEREST AND PREMIUM, IF ANY, PAYABLE HEREON AND THEREON DO NOT CONSTITUTE EITHER A PLEDGE OF THE FULL FAITH AND CREDIT OF THE DISTRICT OR A LIEN UPON ANY PROPERTY OF THE DISTRICT OTHER THAN AS PROVIDED IN THE INDENTURE. NO OWNER OR ANY OTHER PERSON SHALL EVER HAVE THE RIGHT TO COMPEL THE EXERCISE OF ANY AD VALOREM TAXING POWER OF THE DISTRICT OR ANY OTHER PUBLIC AUTHORITY OR GOVERNMENTAL BODY TO PAY DEBT SERVICE OR TO PAY ANY OTHER AMOUNTS REQUIRED TO BE PAID PURSUANT TO THE INDENTURE OR THE SERIES 2019 BONDS. RATHER, DEBT SERVICE AND ANY OTHER AMOUNTS REQUIRED TO BE PAID PURSUANT TO THE INDENTURE OR THE SERIES 2019 BONDS, SHALL BE PAYABLE SOLELY FROM, AND SHALL BE SECURED SOLELY BY, THE SERIES 2019 PLEDGED REVENUES AND THE SERIES 2019 PLEDGED FUNDS PLEDGED TO THE SERIES 2019 BONDS, ALL AS PROVIDED HEREIN AND IN THE INDENTURE.
This Bond is issued under and pursuant to the Constitution and laws of the State of Florida, particularly Chapter 2004-461, Laws of Florida, as amended, and other applicable provisions of law and pursuant to the Indenture, executed counterparts of which Indenture are on file at the corporate trust office of the Trustee. Reference is hereby made to the Indenture for the provisions, among others, with respect to the custody and application of the proceeds of Bonds issued under the Indenture, the collection and disposition of revenues and the funds charged with and pledged to the payment of the principal, Amortization Installment and Redemption Price of, and the interest on, the Bonds, the nature and extent of the security thereby created, the covenants of the District with respect to the levy and collection of Assessments, the terms and conditions under which the Bonds are or may be issued, the rights, duties, obligations and immunities of the District and the Trustee under the Indenture and the rights of the Owners of the Bonds, and, by the acceptance of this Bond, the Owner hereof assents to all of the provisions of the Indenture. The Series 2019 Bonds are equally and ratably secured by the Series 2019 Trust Estate, without preference or priority of one Series 2019 Bond over another. The Supplemental Indenture does not authorize the issuance of any Additional Bonds ranking on parity with the Series 2019 Bonds as to the lien and pledge of the Series 2019 Trust Estate.
The Series 2019 Bonds are issuable only as registered bonds without coupons in current interest form in denominations of $5,000 or any integral multiple thereof (an "Authorized Denomination"); provided, however, that the Series 2019 Bonds shall be delivered to the initial purchasers thereof only in aggregate principal amounts of $100,000 or integral multiples of Authorized Denominations in excess of
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$100,000. This Bond is transferable by the registered Owner hereof or his duly authorized attorney at the designated corporate trust office of the Trustee in Fort Lauderdale, Florida, as Bond Registrar (the "Bond Registrar"), upon surrender of this Bond, accompanied by a duly executed instrument of transfer in form and with guaranty of signature reasonably satisfactory to the Bond Registrar, subject to such reasonable regulations as the District or the Bond Registrar may prescribe, and upon payment of any taxes or other governmental charges incident to such transfer. Upon any such transfer a new Bond or Bonds, in the same aggregate principal amount as the Bond or Bonds transferred, will be issued to the transferee. At the corporate trust office of the Bond Registrar in Fort Lauderdale, Florida, in the manner and subject to the limitations and conditions provided in the Master Indenture and without cost, except for any tax or other governmental charge, Bonds may be exchanged for an equal aggregate principal amount of Bonds of the same maturity, of Authorized Denominations and bearing interest at the same rate or rates.

The Series 2019 Bonds are subject to redemption prior to maturity at the option of the District in whole, on any date, or in part on any Redemption Date, on or after May 1, 20[ ], at the Redemption Price of the principal amount of the Series 2019 Bonds or portions thereof to be redeemed together with accrued interest to the date of redemption.
The Series 2019 Bonds maturing May 1, 20[ ] are subject to mandatory redemption in part by the District by lot prior to their scheduled maturity from moneys in the Series 2019 Sinking Fund Account established under the Supplemental Indenture in satisfaction of applicable Amortization Installments at the Redemption Price of the principal amount thereof, without premium, together with accrued interest to the date of redemption on May 1 of the years and in the principal amounts set forth below:

May 1
of the Year
 Amortization Installment






file_15.bin


* Maturity
The Series 2019 Bonds maturing May 1, 20[ ] are subject to mandatory redemption in part by the District by lot prior to their scheduled maturity from moneys in the Series 2019 Sinking Fund Account established under the Supplemental Indenture in satisfaction of applicable Amortization Installments at the Redemption Price of the principal amount thereof, without premium, together
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with accrued interest to the date of redemption on May 1 of the years and in the principal amounts set forth below:

May 1
of the Year
 Amortization Installment






file_16.bin


* Maturity
As more particularly set forth in the Indenture, any Series 2019 Bonds that are purchased by the District with amounts held to pay an Amortization Installment will be cancelled and the principal amount so purchased will be applied as a credit against the applicable Amortization Installment of Series 2019 Bonds. Amortization Installments are also subject to recalculation, as provided in the Supplemental Indenture, as the result of the redemption of Series 2019 Bonds so as to reamortize the remaining Outstanding principal balance of the Series 2019 Bonds as set forth in the Supplemental Indenture.
The Series 2019 Bonds are subject to extraordinary mandatory redemption prior to maturity, in whole on any date or in part on any Redemption Date, in the manner determined by the Bond Registrar at the Redemption Price of 100% of the principal amount thereof, without premium, together with accrued interest to the date of redemption, if and to the extent that any one or more of the following shall have occurred:
	from amounts, including Series 2019 Prepayment Principal, required by the Indenture to be deposited into the Series 2019 Prepayment Subaccount of the Series 2019 Redemption Account; or
	[from amounts transferred to the Series 2019 Prepayment Subaccount of the Series 2019 Redemption Account resulting from a reduction in the Series 2019 Reserve Account Requirement as provided for in the Indenture; or]
	on the date on which the amount on deposit in the Series 2019 Reserve Account, together with other moneys available therefor, are sufficient to pay and redeem all of the Series 2019 Bonds then Outstanding, including accrued interest thereon.

If less than all of the Series 2019 Bonds shall be called for redemption, the particular Series 2019 Bonds or portions of Series 2019 Bonds to be redeemed shall be selected by lot by the Bond Registrar as provided in the Indenture, or as provided or directed by DTC.
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Notice of each redemption of Series 2019 Bonds is required to be mailed by the Bond Registrar, postage prepaid, not less than thirty (30) nor more than forty- five (45) days prior to the redemption date to each registered Owner of Series 2019 Bonds to be redeemed at the address of such registered Owner recorded on the bond register maintained by the Bond Registrar. On the date designated for redemption, notice having been given and money for the payment of the Redemption Price being held by the Paying Agent, all as provided in the Indenture, the Series 2019 Bonds or such portions thereof so called for redemption shall become and be due and payable at the Redemption Price provided for the redemption of such Series 2019 Bonds or such portions thereof on such date, interest on such Series 2019 Bonds or such portions thereof so called for redemption shall cease to accrue, such Series 2019 Bonds or such portions thereof so called for redemption shall cease to be entitled to any benefit or security under the Indenture and the Owners thereof shall have no rights in respect of such Series 2019 Bonds or such portions thereof so called for redemption except to receive payments of the Redemption Price thereof so held by the Paying Agent. Further notice of redemption shall be given by the Bond Registrar to certain registered securities depositories and information services as set forth in the Indenture, but no defect in said further notice nor any failure to give all or any portion of such further notice shall in any manner defeat the effectiveness of a call for redemption if notice thereof is given as above prescribed.
Pursuant to the Indenture, notice of optional redemption may be conditioned upon the occurrence or non-occurrence of such event or events or upon the later deposit of moneys therefor as shall be specified in such notice of optional redemption and may also be subject to rescission by the District if expressly set forth in such notice.
The Owner of this Bond shall have no right to enforce the provisions of the Indenture or to institute an action to enforce the covenants therein, or to take any action with respect to any Event of Default under the Indenture, or to institute, appear in or defend any suit or other proceeding with respect thereto, except as provided in the Indenture.
In certain events, on the conditions, in the manner and with the effect set forth in the Indenture, the principal of all the Series 2019 Bonds then Outstanding under the Indenture may become and may be declared due and payable before the stated maturities thereof, with the interest accrued thereon.
Modifications or alterations of the Master Indenture or of any indenture supplemental thereto may be made only to the extent and in the circumstances permitted by the Master Indenture.
Any moneys held by the Trustee or any Paying Agent in trust for the payment and discharge of any Bond which remain unclaimed for two (2) years after the date when such Bond has become due and payable, either at its stated maturity
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dates or by call for earlier redemption, if such moneys were held by the Trustee or any Paying Agent at such date, or for two (2) years after the date of deposit of such moneys if deposited with the Trustee or Paying Agent after the date when such Bond became due and payable, shall be paid to the District, and thereupon and thereafter no claimant shall have any rights against the Paying Agent to or in respect of such moneys.
If the District deposits or causes to be deposited with the Trustee cash or Federal Securities sufficient to pay the principal or Redemption Price of any Series 2019 Bonds becoming due at maturity or by call for redemption in the manner set forth in the Indenture, together with the interest accrued to the due date, the lien of the Series 2019 Bonds as to the Series 2019 Trust Estate shall be discharged, except for the rights of the Owners thereof with respect to the funds so deposited as provided in the Indenture.
This Bond shall have all the qualities and incidents, including negotiability, of investment securities within the meaning and for all the purposes of the Uniform Commercial Code of the State of Florida.
This Bond is issued with the intent that the laws of the State of Florida shall govern its construction.
All acts, conditions and things required by the Constitution and laws of the State of Florida and the ordinances and resolutions of the District to happen, exist and be performed precedent to and in the issuance of this Bond and the execution of the Indenture, have happened, exist and have been performed as so required. This Bond shall not be valid or become obligatory for any purpose or be entitled to any benefit or security under the Indenture until it shall have been authenticated by the execution by the Trustee of the Certificate of Authentication endorsed hereon.
[Remainder of Page Intentionally Left Blank]
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IN WITNESS WHEREOF, Ave Maria Stewardship Community District has caused this Bond to bear the signature of the Chairman of its Board of Supervisors and the official seal of the District to be impressed or imprinted hereon and attested by the signature of the Secretary to the Board of Supervisors.
Attest:	AVE MARIA STEWARDSHIP COMMUNITY DISTRICT

By:  	
Secretary	Chairman, Board of Supervisors


[Official Seal]



CERTIFICATE OF AUTHENTICATION FOR SERIES 2019 BONDS
This Bond is one of the Bonds of the Series designated herein, described in the within-mentioned Indenture.

U.S. BANK NATIONAL ASSOCIATION, as Trustee

Date of Authentication:	By:  	
Vice President





CERTIFICATE OF VALIDATION
This Bond is one of a Series of Bonds which refunds Bonds which were validated by judgment of the Circuit Court for Collier County, Florida rendered on September 18, 2006.


Chairman, Board of Supervisors
Ave Maria Stewardship Community District
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STATEMENT OF INSURANCE
Assured Guaranty Municipal Corp. ("AGM"), New York, New York, has delivered its municipal bond insurance policy (the "Policy") with respect to the scheduled payments due of principal of and interest on this Bond to U.S. Bank National Association, Orlando Florida, or its successor, as Trustee for the Series 2019 Bonds. Said Policy is on file and available for inspection at the principal office of the Trustee and a copy thereof may be obtained from AGM or the Trustee. All payments required to be made under the Policy shall be made in accordance with the provisions thereof. The Owner of this Bond acknowledges and consents to the subrogation rights of AGM as more fully set forth in the Policy.
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[FORM OF ABBREVIATIONS FOR SERIES 2019 BONDS]
The following abbreviations, when used in the inscription on the face of the within Bond, shall be construed as though they were written out in full according to applicable laws or regulations.
TEN COM as tenants in common TEN ENT as tenants by the entireties
JT TEN as joint tenants with the right of survivorship and not as tenants in common
UNIFORM TRANSFER MIN  ACT - 	Custodian 	under
Uniform Transfer to Minors Act  	
(State)
 (Cust.)	(Minor)

Additional abbreviations may also be used though not in the above list.




[FORM OF ASSIGNMENT FOR SERIES 2019 BONDS]
For value received, the undersigned hereby sells, assigns and transfers unto
 	   within Bond and all rights thereunder, and hereby irrevocably  constitutes and appoints 	, attorney to transfer the said Bond on the books of the District, with full power of substitution in the premises.
Dated:
Social Security Number or Employer Identification Number of Transferee:
Signature guaranteed:
NOTICE: Signature(s) must be guaranteed by an institution which is a participant in the Securities Transfer Agent Medallion Program (STAMP) or similar program.
NOTICE: The assignor's signature to this Assignment must correspond with the name as it appears on the face of the within Bond in every particular without alteration	or	any	change	whatever.
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EXHIBIT B
BOND INSURANCE POLICY PROVISIONS
Notwithstanding anything in the Indenture to the contrary, so long as the Bond Insurance Policy is in full force and effect and the Insurer has not defaulted in its payment obligations under the Bond Insurance Policy, the following provisions shall apply; provided further that, to the extent the Insurer has made a payment under the Bond Insurance Policy, the Insurer shall retain its rights of subrogation:
	The prior written consent of the Insurer shall be a condition precedent to the deposit of any credit instrument provided in lieu of a cash deposit into the Series 2019 Reserve Account. Notwithstanding anything to the contrary set forth in the Indenture, amounts on deposit in the Series 2019 Reserve Account shall be applied solely to the payment of Debt Service due on the Series 2019 Bonds, subject to the provisions of Section 407(g) of the Seventh Supplemental Indenture relating to transfers of investment earnings in the Series 2019 Reserve Account. In  addition, the Series 2019 Reserve Account shall at all times have on deposit cash in an amount not less than fifty percent (50%) of the Series 2019 Reserve Account Requirement.
	The Insurer shall be deemed to be the sole Owner of the Series 2019 Bonds for the purpose of exercising any voting right or privilege or giving any consent or direction or taking any other action that the Owners of the Series 2019 Bonds are entitled to take pursuant to the Indenture pertaining to (i) defaults and remedies and (ii) the duties and obligations of the Trustee. In furtherance thereof and as a term of the Indenture and each Series 2019 Bond, each Owner of the Series 2019 Bonds appoints the Insurer as its agent and attorney-in-fact with respect to the Series 2019 Bonds and agrees that the Insurer may at any time during the continuation of any proceeding by or against the District under the United States Bankruptcy Code or any other applicable bankruptcy, insolvency, receivership, rehabilitation or similar law (an "Insolvency Proceeding") direct all matters relating to such Insolvency Proceeding, including without limitation, (A) all matters relating to any claim or enforcement proceeding in connection with an Insolvency Proceeding (a "Claim"), (B) the direction of any appeal of any order relating to any Claim, (C) the posting of any surety, supersedeas or performance bond pending any such appeal, and (D) the right to vote to accept or reject any plan of adjustment. In addition, each Owner of the Series 2019 Bonds delegates and assigns to the Insurer, to the fullest extent permitted by law, the rights of each Owner of the Series 2019 Bonds with respect to the Series 2019 Bonds in the conduct of any Insolvency Proceeding, including, without limitation, all rights of any party to an adversary proceeding or action with respect to any court order issued in connection with any such Insolvency Proceeding. The Trustee acknowledges such appointment, delegation and assignment by each Owner of the Series 2019 Bonds for the  Insurer's benefit, and agrees to cooperate with the Insurer in taking any action
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reasonably necessary or appropriate in connection with such appointment, delegation and assignment. Remedies granted to the Owners shall  expressly include mandamus. Nothing herein shall be deemed to supersede the rights and obligations of the Trustee pursuant to Article VI of the Master Indenture.
	The maturity of the Series 2019 Bonds shall not be accelerated without the consent of the Insurer and in the event the maturity of the Series 2019 Bonds is accelerated in accordance with the Indenture, the Insurer may elect, in its sole discretion, to pay accelerated principal and interest accrued on such principal to the date of acceleration (to the extent unpaid by the District) and the Owners of the Series 2019 Bonds shall be required to accept such amounts upon payment under the Bond Insurance Policy by the Insurer. Upon payment of such accelerated principal and interest accrued to the acceleration date as provided above, the Insurer's obligations under the Bond Insurance Policy with respect to such Series 2019 Bonds shall be fully discharged.
	No grace period for a covenant default with respect to the Series 2019 Bonds under Section 902(h) of the Master Indenture shall exceed 30 days or be extended for more than 60 days, without the prior written consent of the Insurer. No grace period shall be permitted for payment defaults with respect to the Series 2019 Bonds.
	The Insurer is a third party beneficiary of the Indenture.
	The exercise of any provision of the Indenture which permits the purchase of Series 2019 Bonds in lieu of redemption shall require the prior written approval of the Insurer if any Series 2019 Bond so purchased is not cancelled upon purchase.
	As more fully provided in Section 1105 of the Master Indenture and paragraph (b) of this Exhibit B, any amendment, supplement, modification to, or waiver of, the Indenture that requires the consent of Owners of the Series 2019 Bonds or adversely affects the rights and interests of the Insurer shall be subject to the prior written consent of the Insurer.
	The rights granted to the Insurer under the Indenture to request, consent to or direct any action are rights granted to the Insurer in consideration of its issuance of the Bond Insurance Policy. Any exercise by the Insurer of such  rights is merely an exercise of the Insurer's contractual rights and shall not be construed or deemed to be taken for the benefit, or on behalf, of the Owners of the Series 2019 Bonds and such action does not evidence any position of the Insurer, affirmative or negative, as to whether the consent of the Owners of the Series 2019 Bonds or any other person is required in addition to the consent of the Insurer.
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	Only (1) cash, (2) non-callable direct obligations of the United States of America ("Treasuries"), (3) evidences of ownership of proportionate interests in future interest and principal payments on Treasuries held by a bank or trust company as custodian, under which the owner of the investment is the real party in interest and has the right to proceed directly and individually against the obligor and the underlying Treasuries are not available to any person claiming through the custodian or to whom the custodian may be obligated, (4) subject to the prior written consent of the Insurer, pre-refunded municipal obligations rated "AAA" and "Aaa" by S&P and Moody's, respectively, or (5) subject to the prior written consent of the Insurer, securities eligible for "AAA" defeasance under then existing criteria of S&P or any combination thereof, shall be used to effect defeasance of the Series 2019 Bonds unless the Insurer otherwise approves.

To accomplish defeasance of the Series 2019 Bonds, the District shall cause to be delivered to the Insurer (i) a report of an independent firm of nationally recognized certified public accountants or such other accountant as shall be acceptable to the Insurer ("Accountant") verifying the sufficiency of the escrow established to pay the Series 2019 Bonds in full on the maturity or redemption date ("Verification"), (ii) an escrow deposit agreement (which shall be acceptable in form and substance to the Insurer), and (iii) an opinion of nationally recognized bond counsel to the effect that the Series 2019 Bonds are no longer "Outstanding" under the Indenture. Each Verification and defeasance opinion shall be acceptable in form and substance, and addressed, to the District, the Trustee and the Insurer. The Insurer shall be provided with final drafts of the above referenced documentation not less than five Business Days prior to the funding of the escrow.
Series 2019 Bonds shall be deemed "Outstanding" under the Indenture unless and until they are in fact paid and retired or the above criteria are met.
	Amounts paid by the Insurer under the Bond Insurance Policy shall not be deemed paid for purposes of the Indenture and the Series 2019 Bonds relating to such payments shall remain Outstanding and continue to be due and owing until paid by the District in accordance with the Indenture. The Indenture shall not be discharged unless all amounts due or to become due to the Insurer have been paid in full or duly provided for; provided, however, that the source for any such payments shall be the Series 2019 Trust Estate and should there not be sufficient funds in the Series 2019 Trust Estate, including any and all amounts collected through the enforcement of the Series 2019 Assessments, to make such payments in full, the District shall not be obligated to make up any shortfall from any other sources.
	The following provisions shall apply to claims upon the Bond Insurance Policy and payments by and to the Insurer.
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If, on the third Business Day prior to the related scheduled interest payment date or principal payment date ("Payment Date") there is not on deposit with the Trustee, after making all transfers and deposits required under the Indenture, moneys sufficient to pay the principal of and interest on the Series 2019 Bonds due on such Payment Date, the Trustee shall give notice to the Insurer and to its designated agent (if any) (the "Insurer's Fiscal Agent") by telephone or telecopy of the amount of such deficiency by 12:00 noon, New York City time, on such Business Day. If, on the second Business Day prior to the related Payment Date, there continues to be a deficiency in the amount available to pay the principal of and interest on the Series 2019 Bonds due on such Payment Date, the Trustee shall make a claim under the Bond Insurance Policy and give notice to the Insurer and the Insurer's Fiscal Agent (if any) by telephone of the amount of such deficiency, and the allocation of such deficiency between the amount required to pay interest  on the Series 2019 Bonds and the amount required to pay principal of the Series 2019 Bonds, confirmed in writing to the Insurer and the Insurer's Fiscal Agent by 12:00 noon, New York City time, on such second Business Day by filling in the form of Notice of Claim and Certificate delivered with the Bond Insurance Policy.
The Trustee shall designate any portion of payment of principal on Series 2019 Bonds paid by the Insurer, whether by virtue of mandatory sinking fund redemption, maturity or other advancement of maturity, on its books as a reduction in the principal amount of Series 2019 Bonds registered to the then current Owner of the Series 2019 Bonds, whether DTC or its nominee or otherwise, and shall issue a replacement Series 2019 Bond to the Insurer, registered in the name of Assured Guaranty Municipal Corp., in a principal amount equal to the amount of principal so paid (without regard to authorized denominations); provided that the Trustee's failure to so designate any payment or issue any replacement Series 2019 Bond shall have no effect on the amount of principal or interest payable by the District on any Series 2019 Bond or the subrogation rights of the Insurer.
The Trustee shall keep a complete and accurate record of all funds deposited by the Insurer into the Bond Insurance Policy Payments Account (defined below) and the allocation of such funds to payment of interest on and principal of any Series 2019 Bond. The Insurer shall have the right to inspect such records at reasonable times upon reasonable notice to the Trustee.
Upon payment of a claim under the Bond Insurance Policy, the Trustee shall establish a separate special purpose trust account for the benefit of Owners of the Series 2019 Bonds referred to herein as the "Policy Payments Account" and over which the Trustee shall have exclusive control and sole right of withdrawal. The Trustee shall receive any amount paid under the Bond Insurance Policy in trust on behalf of Owners of the Series 2019 Bonds and shall deposit any such amount in the Policy Payments Account and distribute such amount only for purposes of making the payments for which a claim was made. Such amounts shall be disbursed by the Trustee to Owners of the Series 2019 Bonds in the same manner as principal and
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interest payments are to be made with respect to the Series 2019 Bonds under the sections of the Indenture regarding payment of Series 2019 Bonds. It shall not be necessary for such payments to be made by checks or wire transfers separate from the check or wire transfer used to pay Debt Service with other funds available to make such payments. Notwithstanding anything in the Indenture to the contrary, the District agrees to pay to the Insurer (i) a sum equal to the total of all amounts paid by the Insurer under the Bond Insurance Policy (the "Insurer Advances"); and
	interest on such Insurer Advances from the date paid by the Insurer until payment thereof in full, payable to the Insurer at the Late Payment Rate per annum (collectively, the "Insurer Reimbursement Amounts"); provided, however, that the source for any such payments shall be the Series 2019 Trust Estate and should there not be sufficient funds in the Series 2019 Trust Estate, including any and all amounts collected through the enforcement of the Series 2019 Assessments, to make such payments in full, the District shall not be obligated to make up any shortfall from any other sources. The District hereby covenants and agrees that the Insurer Reimbursement Amounts are secured by a lien on and pledge of the Series 2019 Trust Estate and payable from such Series 2019 Trust Estate on a parity basis with Debt Service due on the Series 2019 Bonds.

Funds held in the Policy Payments Account shall not be invested by the Trustee and may not be applied to satisfy any costs, expenses or liabilities of the Trustee. Any funds remaining in the Policy Payments Account following a Payment Date shall promptly be remitted to the Insurer.
	The Insurer shall, to the extent it makes any payment of principal of or interest on the Series 2019 Bonds, become subrogated to the rights of the recipients of such payments in accordance with the terms of the Bond Insurance Policy (which subrogation rights shall also include the rights of any such recipients in connection with any Insolvency Proceeding). Each obligation of the District to the Insurer under the Indenture shall survive discharge or termination of such Indenture.
	Subject to the provisions of paragraph (x) of this Exhibit B and after making the required deposits pursuant to Section 407 of this Seventh Supplemental Indenture, the District shall pay or reimburse the Insurer any and all charges, fees, costs and expenses that the Insurer may reasonably pay or incur in connection with

(1) the administration, enforcement, defense or preservation of any rights or security in the Indenture, (2) the pursuit of any remedies under the Indenture or otherwise afforded by law or equity, (3) any amendment, waiver or other action with respect to, or related to, the Indenture whether or not executed or completed, or (4) any litigation or other dispute in connection with the Indenture or the transactions contemplated thereby, other than costs, charges, fees and expenses, described in clauses (1) through (4) resulting from the failure of the Insurer to honor its obligations under the Bond Insurance Policy. The Insurer reserves the right to charge a reasonable fee as a condition to executing any amendment, waiver or consent proposed in respect of the Indenture. The source of any payments
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contemplated by this paragraph shall be the Series 2019 Trust Estate and the District shall not be obligated to make payments from any other sources.
	After payment of reasonable fees and expenses of the Trustee, the application of funds realized upon default shall be applied to the payment of expenses of the District or rebate only after the payment of past due and current Debt Service on the Series 2019 Bonds and amounts required to restore the Series 2019 Reserve Account to the Series 2019 Reserve Account Requirement.
	The Insurer shall be entitled to pay principal or interest on the Series 2019 Bonds that shall become Due for Payment but shall be unpaid by reason of Nonpayment by the District (as such terms are defined in the Bond Insurance Policy) and any amounts due on the Bonds as a result of acceleration of the maturity thereof in accordance with the Indenture, whether or not the Insurer has received a Notice of Nonpayment (as such terms are defined in the Bond Insurance Policy) or a claim upon the Bond Insurance Policy.
	The notice address of the Insurer is: Assured Guaranty Municipal Corp., 1633 Broadway, New York, New York 10019, Attention: Managing Director – Surveillance,  Re: Policy No. 	, Telephone: (212) 974-0100; Telecopier:

(212) 339 3556. In each case in which notice or other communication refers to an Event of Default, then a copy of such notice or other communication shall also be sent to the attention of the General Counsel and shall be marked to indicate "URGENT MATERIAL ENCLOSED."
	The Insurer shall be provided with the following information by the District or, to the extent it has such documents or knowledge of such events, the Trustee, as the case may be:
	In addition to the information provided by the dissemination agent under the Continuing Disclosure Agreement referenced in Section 702 of this Seventh Supplemental Indenture to the Municipal Securities Rulemaking Board’s Electronic Municipal Market Access (EMMA) website, including the District’s annual audited financial statements, which are required to be provided within the time frame required by Florida law, which currently requires such audited financial statements to be provided up to, but no later than, nine (9) months after the close of the District's Fiscal Year, the District shall provide the Insurer with such other information, data or  reports as the Insurer shall reasonably request from time to time;
	The Trustee shall give notice of any draw upon the Series 2019 Reserve Account within two Business Days after knowledge thereof other than (i) withdrawals of amounts in excess of the Series 2019 Reserve Account Requirement, (ii) withdrawals in connection with a refunding of Series 2019
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Bonds and (iii) withdrawals in connection with the extraordinary mandatory redemption in full of the Series 2019 Bonds;
	The Trustee shall provide notice of any default under the Indenture with respect to the Series 2019 Bonds or the Series 2019-2 Bonds known to the Trustee and the District shall provide notice of any default under the Indenture with respect to the Series 2019 Bonds or the Series 2019-2 Bonds known to the District, in each case, within five Business Days after knowledge thereof;
	The District will give prior notice of the advance refunding of any of the Series 2019 Bonds, including the principal amount, maturities and CUSIP numbers thereof;
	The District or the Trustee will give notice of the commencement of any Insolvency Proceeding;
	The District or the Trustee will give notice of the making of any claim in connection with any Insolvency Proceeding seeking the avoidance as a preferential transfer of any payment of principal of, or interest on, the Series 2019 Bonds;
	The District will provide a full original transcript of all proceedings relating to the execution of any amendment, supplement, or waiver to the Indenture; and
	The Trustee will provide all reports, notices and correspondence to be delivered to Owners of the Series 2019 Bonds under the terms of the Indenture.
	The Insurer shall have the right to receive such additional information relating to the District, the Series 2019 Assessments and the Series 2019 Bonds as it may reasonably request.
	The District will permit the Insurer to discuss the affairs, finances and accounts of the District or any information the Insurer may reasonably request regarding the security for the Series 2019 Bonds with appropriate officers of the District and will use commercially reasonable efforts to enable the Insurer to have access to the facilities, books and records of the District on any business day upon reasonable prior notice.
	The Trustee shall notify the Insurer of any known failure of the District to provide notices, certificates and other information under the Indenture.
	In determining whether any amendment, consent, waiver or other action to be taken, or any failure to take action, under the Indenture would
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adversely affect the security for the Series 2019 Bonds or the rights of the Owners of the Series 2019 Bonds, the Trustee shall consider the effect of any such amendment, consent, waiver, action or inaction as if there were no Bond Insurance Policy.
	No contract shall be entered into or any action taken by which the rights of the Insurer or security for or sources of payment of the Series 2019 Bonds may be impaired or prejudiced in any material respect except upon obtaining the prior written consent of the Insurer.
	The District shall not enter into any interest rate exchange agreement or any other interest rate maintenance agreement secured by and payable from the Series 2019 Trust Estate without the prior written consent of the Insurer.
	Nothing contained in this Exhibit B or elsewhere in the Indenture shall be construed as a pledge of the full faith and credit of the District or a general obligation of the District and all obligations of the District under the Indenture and this Exhibit B shall be payable solely from the Series 2019 Trust Estate in the manner set forth in the Indenture, including the priority of payment provisions set forth in Section 407 of this Seventh Supplemental Indenture.
	The District hereby covenants that it will not elevate the status of any Subordinate Debt (as defined in the Master Indenture) unless: (i) the District is current with Series 2019 Bonds debt service payments; (ii) no amounts are owing to the Insurer; and (iii) the District has obtained the prior written consent of the Insurer.
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EXHIBIT C
RESERVE POLICY PROVISIONS
Notwithstanding anything in the Indenture to the contrary, so long as the Reserve Policy is in full force and effect and the Insurer has not defaulted in its payment obligations under the Reserve Policy, the following provisions shall apply:
	The District shall repay any draws under the Reserve Policy and pay all related reasonable expenses incurred by the Insurer and shall pay interest thereon from the date of payment by the Insurer at the Late Payment Rate; provided, however, that the source for any such payments shall be the Series 2019 Trust Estate and should there not be sufficient funds in the Series 2019 Trust Estate, including any and all amounts collected through the enforcement of the Series 2019 Assessments, to make such payments in full, the District shall not be obligated to make up any shortfall from any other sources. If the interest provisions of this paragraph (i) shall result in an effective rate of interest which, for any period, exceeds the limit of the usury or any other laws applicable to the indebtedness created herein, then all sums in excess of those lawfully collectible as interest for the period in question shall, without further agreement or notice between or by any party hereto, be applied as additional interest for any later periods of time when amounts are outstanding hereunder to the extent that interest otherwise due hereunder for such periods plus such additional interest would not exceed the limit of the usury or such other laws, and any excess shall be applied upon principal immediately upon receipt of such moneys by the Insurer, with the same force and effect as if the District had specifically designated such extra sums to be so applied and the Insurer had agreed to accept such extra payment(s) as additional interest for such later periods. In no event shall any agreed-to or actual exaction as consideration for the indebtedness created herein exceed the limits imposed or provided by the law applicable to this transaction for the use or detention of money or for forbearance in seeking its collection.

Repayment of Policy Costs shall be made from all available moneys under the Indenture on the earliest dates such amounts are available until all Policy Costs are paid in full.
Amounts in respect of Policy Costs (which Policy Costs shall be certified in writing by the Insurer to the Trustee) paid to the Insurer shall be credited first to interest due, then to the expenses due and then to principal due. As and to the extent that payments are made to the Insurer on account of principal due, the coverage under the Reserve Policy will be increased by a like amount, subject to the terms of the Reserve Policy. The obligation to pay Policy Costs shall be secured by a valid lien on all revenues and other collateral pledged as security for the Series 2019 Bonds (subject only to the priority of payment provisions set forth under the Indenture).
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Before any drawing may be made on the Reserve Policy or any other Credit Facility on deposit to the credit of the Series 2019 Reserve Account in lieu of cash, the Trustee shall first transfer cash on deposit in the Series 2019-2 Reserve Account established for the Series 2019-2 Bonds and then transfer cash on deposit in the Series 2019 Reserve Account established for the Series 2019 Bonds to the Debt Service Fund for the Series 2019 Bonds for payment of the Debt Service on the Series 2019 Bonds. Payment of any Policy Costs shall be made prior to replenishment of any cash amounts. In the event another Credit Facility is on deposit in the Series 2019 Reserve Account, draws on all Credit Facilities on deposit in the Series 2019 Reserve Account (including the Reserve Policy) on which there is available coverage shall be made on a pro-rata basis (calculated by reference to the coverage then available thereunder) after applying all available cash and investments in the Series 2019-2 Reserve Account and then the Series 2019 Reserve Account to the payment of Debt Service on the Series 2019 Bonds. Payment of Policy Costs and reimbursement of amounts with respect to such Credit Facilities shall be made on a pro-rata basis (calculated by reference to the relative percentages by which draws were made on such Credit Facilities) prior to replenishment of any cash drawn from the Series 2019 Reserve Account or Series 2019-2 Reserve Account. For the avoidance of doubt, "available coverage" means  the coverage then available for disbursement pursuant to the terms of the applicable alternative credit instrument without regard to the legal or financial ability or willingness of the provider of such instrument to honor a claim or draw thereon or the failure of such provider to honor any such claim or draw.
	Draws under the Reserve Policy may only be used to make payments on Series 2019 Bonds.
	If the District shall fail to pay any Policy Costs in accordance with the requirements of paragraph (i) above, the Insurer shall be entitled to exercise any and all legal and equitable remedies available to it, including those provided under this Indenture other than (1) acceleration of the maturity of the Series 2019 Bonds, or (2) remedies which would adversely affect owners of the Series 2019 Bonds.
	The Indenture shall not be discharged until all Policy Costs owing to the Insurer shall have been paid in full as certified in writing by the District to the Trustee. The District’s obligation to pay such amounts shall expressly survive payment in full of the Series 2019 Bonds.
	The Trustee shall ascertain the necessity for a claim upon the Reserve Policy in accordance with the provisions of paragraph (i) hereof and provide notice to the Insurer in accordance with the terms of the Reserve Policy at least five Business Days prior to each date upon which interest or principal is due on the Series 2019 Bonds.
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	The Reserve Policy shall expire on the earlier of the date the Series 2019 Bonds are no longer outstanding and the final maturity date of the Series 2019 Bonds.
	During an Event of Default, the reimbursement of Policy Costs under these provisions shall be subordinate only to Trustee's fees and expenses with respect to the Series 2019 Bonds and the payment of Debt Service due to the Owners of the Series 2019 Bonds under Section 905 of the Master Indenture.














































C-3




AMENDED AND RESTATED
SECOND SUB-MASTER FINAL SUPPLEMENTAL ASSESSMENT METHODOLOGY FOR THE
AVE MARIA STEWARDSHIP COMMUNITY DISTRICT

Preliminary Adoption	May 16, 2012
Final Adoption	June 6, 2012
Amended and Restated	June 4, 2019

Prepared for

Board of Supervisors
Ave Maria Stewardship District Prepared by
file_17.jpg


Real Estate Econometrics, Inc.

Real Estate Econometrics, Inc. Suite 100
707 Orchid Drive
Naples, Florida 34102
(239) 269-1341
Ree-i.Com
 	_

AMENDED AND RESTATED SECOND SUB-MASTER
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 	_

	Introduction


	Purpose


This report (the “Amended and Restated Sub-Master Second Supplemental”) amends and restates the Second Sub-Master Supplemental Assessment Methodology Report (Sub-Master Second Supplemental”) dated and approved on June 6, 2012. The Sub-Master Second Supplemental supplements the Master Assessment Methodology Report (“Master Methodology”) dated and approved June 6, 2006 and the Sub-Master Methodology Report (“Sub-Master Methodology”) dated and approved November 14, 2006. The Master Methodology determines the validity of the assessments and allocates the debt to be incurred by the District to provide certain master infrastructure improvements to properties in the District while the Sub-Master Methodology further refines that debt allocation to the Ave Maria acreage.

The Sub-Master Second Supplemental also determines the special and peculiar benefits arising from the Capital Improvement Plan (“CIP”) outlined in the Supplemental Sub-Master Engineer’s Report adopted November 14, 2006, as revised November 27, 2006 (“Supplemental Engineer’s Report”) and that flow to the area subject to special assessments levied to secure the Series 2012A Bonds as hereafter defined (the “Series 2012A Assessment Area”). Those benefits are then apportioned peculiar to the Series 2012A Assessment Area in a manner that is fair and reasonable. Finally, the Sub-Master Second Supplemental determines that none of the actual capital improvement assessments being levied exceed the special and peculiar benefits.

The District issued Capital Improvement Revenue Bonds, Series 2012A Bonds (the “Series 2012A Bonds”) that replaced the Series 2006 Bond Anticipation Bonds (the “2006 BABs”) that matured on November 1, 2012 and were redeemed with the 2012A Bonds, to fund a portion of the Ave Maria master improvements as more fully described in the Sub-Master Supplemental Engineer’s Report dated November 14, 2006.

The determination of the special and peculiar benefits and allocation of debt is a normal process that is fully contemplated based on the 2006 assessment proceedings and is for existing improvements and has nothing to do with any new undertaking.
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	Background


In order to accommodate changes in the development plan, the Developer is removing 10.81 acres (subject to the bonds) in the northeast corner of the project from the Series 2012A Assessment Area and is adding 12.74 acres to the Series 2012A Assessment Area on the southern boundary of the project. The 12.74 acres of land being added to the Series 2012A Assessment Area will be subject to the Series 2012A Bonds and assessments under this revised methodology. Figure 1 below shows the parcels being added and removed.

Figure 1. Map showing parcels being added and removed from the Series 2012A Assessment Area
file_18.jpg


Since the Series 2012A Assessment Area is changing, the Amended and Restated Sub-Master Second Supplemental is required to amend the par debt allocation previously determined in the Sub-Master Second Supplemental and update the Assessment Roll.


2
The acreage contained within the Town of Ave Maria (“Ave Maria”) is wholly contained within the boundaries of the District. Ave Maria is a mixed-use community on approximately 5,027 acres in unincorporated Collier County (“County”), Florida. The Collier County Board of County Commissioners granted certain development rights for the anticipated development within the District.

Ave Maria has been under development for 15 years. Overall, Ave Maria will have a variety of multifamily and single-family product types, commercial/retail space, office space, schools, churches, a university and recreational opportunities. Table 1 below outlines the original Ave Maria development program.

Table 1. The Original Ave Maria Development Program

Land Use Descriptions
Measurement Units
Total
Residential
Dwelling Units
9,814
Assisted Living Facilities
Beds
450
Retail, Entertainment, Service
Square Feet
690,000
Professional Office (General, Medical, Financial, etc.)
Square Feet
510,000
Civic/Community/Misc.
Square Feet
-
Medical Facility
Square Feet
35,000
Hotel
Rooms
400
Ave Maria University
Students
6,000
K-12 School (Public/Private)
Students
2,400
Source: Developer

The First Sub-Master Methodology further refined the Ave Maria development program in preparation for assigning assessments derived from financing the District’s CIP as defined in the  Supplemental Engineer’s Report. Table 2 on the next page shows the first refined development plan.







(Rest of Page Left Intentionally Blank)
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Table 2. The First Ave Maria Refined Development Program

Land Use	Units
file_19.bin


Townhome	1,296
Carriage Home/Attached Villa
 2,927
Detached Villa 46'/52'
2,027
Single Family 52'/55'
1,215
Single Family 60'/65'
288
Single Family 70'/75'
261
Single Family 90'
 	450 

8,464
Low Affordable Housing
900
ALF Apartments
 	450 
Total
9,814
Retail/Entertainment/Service
690,000
Professional Office
510,000
Hotel
400
Medical Facilities
35,000
Institutional - AM University
6,000
Private K-12 School
900
Source: Developer

Since the development plan refinement in 2006, the Town of Ave Maria has seen changes in the development plan due to evolving market conditions. Those changes include:

	The addition of 600,000 of Light Manufacturing commercial square footage.


	The reduction of hotel rooms from 400 to 300.


	The elimination of the affordable housing requirement as mandated by the original Ave Maria SRA.


	Keeping 48 affordable housing units already developed.


	The addition of 718 apartment units.


Table 3 on the next page shows the second Ave Maria refined development plan with the changes noted above.
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Table 3. The Second Ave Maria Refined Development Program with Changes

Land Use	Units
file_20.bin


Townhome/Attached Villa/Condominium/Duplex		4,223 Single Family/Detached Villa	 	4,241 
8,464

ALF Apartments	450
Apartments	718
Middlebrook – Affordable Housing	 	48 
Total	9,680

Retail/Entertainment/Service	690,000
Professional Office	510,000
Light Manufacturing	600,000
Hotel	300
Medical Facilities	35,000
Institutional - AM University	6,000
Private K-12 School	900
file_21.bin


Source: Developer

The First Sub-Master Methodology contemplated the issuance of
$102,125,000 in debt to finance the $94,117,537 in CIP as described Supplemental Engineers Report. The First Sub-Master Methodology initially apportioned that debt to the Ave Maria SRA acreage. The First Sub-Master Methodology also provided the mechanism by which the costs and debt were allocated and the special and peculiar benefits were apportioned to the assessable acres within the District for levy and collection.

In order to implement the Ave Maria CIP, it was determined that it was in the District’s best interest to obtain certain parcels of real property. The cost of acquiring such property was incorporated and documented in the Supplemental Engineer’s Report of project costs. The owner of the necessary real property agreed to transfer title for such property to the District in return for a reduction or corresponding credit to special assessments to be levied upon benefited properties retained by the landowner. The value of the property to be transferred to the District is valued at more than $19,572,909. Therefore, that amount was reflected  as a credit to the project cost, prior to financing to extinguish anticipated liens for certain properties and uses set forth in schedule.

The allocation and apportionment along with the real property contribution credit is shown in Table 4 on the next page.
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Table 4. Allocation and Apportionment of First Sub-Master Debt



Product	Total Units
Percent Of Total Trips

ITE
Trip Factor

Trips Generated
External Generation Discount

New Trips Generated
Adjusted
Trip Percent
Total Debt Reapportionment
% of Other Uses
Residential – Assessable
Townhome

1,296

8.26%

4.22

5,469

0.00%

5,469

8.30%

10.47%
Carriage Home/Attached Villa
2,927
18.66%
4.22
12,352
0.00%
12,352
18.74%
23.66%
Detached Villa 46'/52'
2,027
24.83%
8.11
16,439
0.00%
16,439
24.94%
31.48%
Single Family 52'/55'
1,215
14.89%
8.11
9,854
0.00%
9,854
14.95%
18.87%
Single Family 60'/65'
288
3.53%
8.11
2,336
0.00%
2,336
3.54%
4.47%
Single Family 70'/75'
261
3.20%
8.11
2,117
0.00%
2,117
3.21%
4.05%
Single Family 90'
 	450
 5.51%
8.11
3,650
0.00%
3,650
 5.54%
 6.99%
Subtotal - Assessable Units
8,464
78.88%




79.20%
100.00%
Residential - Non-Assessable
Low Affordable Housing
Total Units
900

2.09%

6.16

5,544

75.00%

1,386

2.10%

ALF Apartments
450
0.99%
1.46
657
75.00%
164
0.25%

Non-Residential
Retail/Entertainment/Service
Total Sq. Ft. / Units
690,000

6.25%

0.03

20,700

80.00%

4,140

6.28%

Professional Office
510,000
3.85%
0.01
5,100
50.00%
2,550
3.87%

Hotel
400
3.88%
8.02
3,208
20.00%
2,566
3.89%

Medical Facilities
35,000
0.79%
0.03
1,050
50.00%
525
0.80%

Institutional - AM University
6,000
2.92%
2.30
13,800
86.00%
1,932
2.93%

Private K-12 School
900
 0.33%
2.48
 2,232
80.00%
 446
 0.68%



100.00%

104,507

65,926
100.00%

Source: First Sub-Master Methodology


Table 4. Allocation and Apportionment of First Sub-Master Debt, Cont.





Total Benefit


Adjusted %


Total Debt

Total Annualized Par Debt


Gross

% Trip
Allocation
Trip
Allocation
Total Par Debt
Assessment
Annual

Number of
Generation
(Pre-
Generation
(Post
Allocation Per
Allocation Per
Assessment
Land Use
Units
Allocation
financing)
Allocation
Financing) (1)
Unit
Unit (2)
Per Unit (3)

Townhome

1,296

8.30%

$7,807,892

10.47%

$10,696,692

$8,254

$600

$612
Carriage Home/Attached Villa
2,927
18.74%
$17,634,027
23.66%
$24,158,347
$8,254
$600
$612
Detached Villa 46'/52'
2,027
24.94%
$23,468,803
31.48%
$32,151,901
$15,862
$1,152
$1,176
Single Family 52'/55'
1,215
14.95%
$14,067,388
18.87%
$19,272,106
$15,862
$1,152
$1,176
Single Family 60'/65'
288
3.54%
$3,334,492
4.47%
$4,568,203
$15,862
$1,152
$1,176
Single Family 70'/75'
261
3.21%
$3,021,883
4.05%
$4,139,934
$15,862
$1,152
$1,176
Single Family 90'
 	450
5.54%
$5,210,14
 6.99%
 $7,137,817
$15,862
 $1,152
 $1,176

8,464


100.0%
$102,125,000
Wgt. Average:
$877
$894
Low Affordable Housing
900
2.10%
$1,978,698





ALF Apartments
450
0.25%
$234,489





Retail/Entertainment/Service
690,000
6.28%
$5,910,397





Professional Office
510,000
3.87%
$3,640,462





Hotel
400
3.89%
$3,663,875

Subtotal:
$19,572,909


Medical Facilities
35,000
0.80%
$749,507





Institutional - AM University
6,000
2.93%
$2,758,185





Private K-12 School
900
 0.68%
 $637,295





Total

100.00%
$94,117,537





Source: First Sub-Master Methodology

	Adjusted trip generation debt re-allocation post land contribution post land contribution in lieu of assessment lien.
	Total Annualized Par Debt Allocation Per Unit sets the not to exceed maximum assessment cap. Assumes paid in November. Preliminary, Subject to Change
	Adjusted Trip Generation Re-Allocation Post Land Contribution in lieu of Assessment. Grossed up for Collection Costs but Assumes as if Paid in November. Preliminary, Subject to Change
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The refined development plan shown in Table 3 on page 4 changes the debt allocation from what is shown in Table 4 on the previous page as the different land uses have different cost benefit apportionment calculations. The townhome/villa and single-family product categories did not change in unit counts or trip generation factors. Therefore, the assessments apportioned to them did not change. The product mixes changed in the product types receiving an assessment credit through the land owner’s land donation. However, the land contribution amount of $19,572,909 remained the same. Table 5 prepared by Real Estate Econometrics, Inc. (“methodology Consultant”) below and on the next page shows the new apportionment.

Table 5. Re-allocation and Re-apportionment of First Sub-Master Debt


Product
Residential – Assessable	Total Units
Percent Of Total
Trips	T

ITE
rip Factor

Trips Generated
External Generation
Discount

New Trips Generated
Adjusted
Trip Percent
Total Debt Reapportionment
% of Other Uses
Townhome/Attached Villa Condominium/Duplex/







Carriage Homes	4,223
16.58%
4.22
17,821
0.00%
17,821
27.03%
34.13%
Single Family/Detached Villa
 	4,241
 32.00%
8.11
34,395
0.00%
34,395
 52.17%
 65.97%
Subtotal - Assessable Units
8,464
48.58%




79.20%
100.00%
Residential - Non-Assessable
Total Units







ALF Apartments
450
0.61%
1.46
657
75.00%
164
0.25%

Apartments
718
2.81%
4.20
3,015
75.00%
754
1.14%

Meadowbrook Aff. Housing
48
0.28%
6.16
296
75.00%
74
0.11%

Non-Residential
Total Sq. Ft. / Units







Retail/Entertainment/Service
690,000
19.26%
0.03
20,700
80.00%
4,140
6.28%

Professional Office
510,000
4.75%
0.01
5,100
50.00%
2,550
3.87%

Light Manufacturing
600,000
5.58%
0.01
6,000
80.00%
1,200
1.82%

Hotel
300
2.24%
8.02
2,406
20.00%
1,925
2.92%

Medical Facilities
35,000
0.98%
0.03
1,050
50.00%
525
0.80%

Institutional - AM University
6,000
12.84%
2.30
13,800
86.00%
1,932
2.93%

Private K-12 School
900
 2.08%
2.48
 2,232
80.00%
 446
 0.68%



100.00%

107,471

65,926
100.00%

Source: Methodology Consultant
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Table 5. Re-allocation and Re-apportionment of First Sub-Master Debt, Cont.






Adjusted %


Total Debt

Total Annualized Par Debt


Gross

% Trip
Total Benefit
Trip
Allocation
Total Par Debt
Assessment
Annual
Number of
Generation
Allocation
Generation
(Post Financing)
Allocation Per
Allocation
Assessment
Land Use	Units
Allocation
(Pre-financing)
Allocation
(1)
Unit
Per Unit (2)
Per Unit (3)

Townhome/Attached Villa
Condominium/Duplex/ Carriage Homes



4,223



27.03%



$25,441,919



34.13%



$34,855,039



$8,254



$600



$612
Single Family/Detached/Villa
 4,241
52.17%
$49,102,709
 65.87%
 $67,269,961
$15,862
 $1,152
 $1,176

8,464


100.0%
$102,125,000
Wgt. Average:
$877
$894
ALF Apartments
450
0.25%
$234,489





Apartments
718
1.14%
$1,075,978





Meadowbrook Aff. Housing
48
0.11%
$105,531





Retail/Entertainment/Service
690,000
6.28%
$5,910,397





Professional Office
510,000
3.87%
$3,640,462





Light Manufacturing
600,000
1.82%
$1,713,159





Hotel
300
2.92%
$2,747,906

Subtotal:
$19,572,909


Medical Facilities
35,000
0.80%
$749,507





Institutional - AM University
6,000
2.93%
$2,758,185





Private K-12 School
900
 0.68%
 $637,295





Total

100.00%
$94,117,537





Source: Methodology Consultant

	Adjusted trip generation debt re-allocation post land contribution post land contribution in lieu of assessment lien.
	Total Annualized Par Debt Allocation Per Unit sets the not to exceed maximum assessment cap. Assumes paid in November. Preliminary, Subject to Change
	Adjusted Trip Generation Re-Allocation Post Land Contribution in lieu of Assessment. Grossed up for Collection Costs but Assumes as if Paid in November. Preliminary, Subject to Change



	Use of Specific Numbers within the Tables of the Supplemental Methodology


Great diligence has been used to define the components of the Development Program defined in Table 1, the estimated par bond requirements shown in Tables 3, and the Par Debt Allocations shown in Table 5. The Ave Maria Development Program, the par value of bonds, and the resultant allocations are subject to change. They are used within this report to illustrate the application of the algorithms and principles used in the Sub-Master First Supplemental.
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	Finance Plan


	Ave Maria Capital Improvement Program


As stated, the District Engineer has identified certain infrastructure that may be provided by the District and has provided a cost estimate for the District’s Ave Maria CIP. Details of the Ave Maria CIP can be found in the District Engineer’s Supplemental Engineer’s Report. Table 6 below summarizes the Ave Maria CIP.

Table 6. Ave Maria Capital Improvement Program.

Capital Improvement Program
Ave Maria CIP
Roadways
$70,367,537
Master Irrigation System
$9,500,000
Mitigation and Restoration
$3,500,000
Drainage/Stormwater Management
 	$10,750,000
Total
$94,117,537
Source: Supplemental Engineer’s Report

2.3	Bond Requirements

The District has financed a portion of the Ave Maria CIP by issuing the Series 2012A Bonds. A number of items comprise the final par bond requirements. The source of repayment for the Series 2012A Bonds are long term assessments that have been imposed and levied on specially benefiting properties and the source of repayment for the Series 2012A Bonds will also be long term assessments that will be imposed and levied on the specially benefitting properties as determined by this Sub-Master Second Supplemental report. The proceeds of the Bonds have provided the funding for a portion of the Ave Maria CIP. Allowances have been made for capitalized interest, debt service reserve, underwriter’s discount, issuance costs, and rounding. Table 7 on the next page illustrates the Series 2012A bonds sizing that has been used to fund a portion of the  Ave Maria CIP.






(Rest of page left intentionally blank)
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Table 7. Ave Maria Stewardship Community District 2012A Bond Sizing

Sources and Uses
Total

Par Amount

$29,100,000.00
Original Issue Discount
($554,937.00)
Liquidation of 2006 Reserve Fund
$748,912.09
Refunding Escrow Deposits
($26,457,728.00)
Debt Service Reserve Fund at MADS
($2,254.065.00)
Cost of Issuance
($200,000.00)
Underwriter’s Discount
($378,300.00)
Contingency
($3,382.09)
Rate
6.70%

Source: MBS Capital Markets, LLC

Assessment Methodology

	Structure


The Sub-Master Second Supplemental is a three-step process. First the District’s engineer determines the costs for the Ave Maria CIP. Secondly, the Methodology Consultant (“MC”) will consider the amount of debt required to finance the Ave Maria CIP. Third, the special benefits flow  from the Ave Maria CIP peculiar to land parcels within the District. In  order for the MC to determine these benefits the District engineer first estimates the costs for all systems and facilities needed to support the Ave Maria Development Program. Then the costs for all improvements, including financing costs, are allocated to the benefited properties. The MC determines and then apportions fairly and reasonably the special and benefits that flow peculiar to the properties. The Sub-Master Second Supplemental detailed herein provides the mechanism by which the costs and debt were allocated and the special and peculiar benefits were determined and apportioned to the assessable acres within the District for levy and collection. The Ave Maria Stewardship Community District Board of Supervisors will make the actual determinations and apportionment and may use this assessment methodology to do so.
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	Assessment Allocation


The District is undertaking the responsibility of providing all or a portion of the master infrastructure to support vertical development within Ave Maria. As designed, the Ave Maria CIP is an integrated system of improvements that confer special and peculiar benefits to the lands within the District.

	The 2012A Bond Assessments


The District shall allocate the costs and debt to provide the Ave Maria CIP to the Development Program. In the case of the Ave Maria CIP, the primary measurement is trip generation since the Ave Maria CIP is heavily focused on road construction. In addition, the irrigation infrastructure parallels the roadways and the land acquisition component of the Ave Maria largely associated with these uses.

The MC utilized trip generation figures from the International Transportation Engineers (ITE) trip generation book as applied to the various land categories being developed within the District (see Table 4). From there, the MC applied an internal trip generation discount to the appropriate uses within the District where many of those trips will remain within each development node and will not have to go out to the main roadways within the District to get to services since Ave Maria is designed as a “walkable community”.

The percentage of actual trips generated was calculated after the discount. From that point of departure, the MC calculated the percentage of trips that represent the portion of the special and peculiar benefit apportioned to the residential, assisted living apartments, the retail/entertainment/service component, professional office, light industrial/warehouse, hotel, medical facilities and Ave Maria University. The fair and reasonable share of debt allocation to the residential, assisted living apartments, the retail/entertainment/service component, professional office, light industrial/warehouse, hotel, medical facilities and Ave Maria University was extinguished pre-financing by a real property contribution in lieu of assessments to the District effectuated by Ave Maria Development, LLC as described herein. Accordingly, the trips as a percentage of the total discounted trips for those uses were reallocated over the remaining uses so that the remaining land use categories were allocated their fair and equitable share of the debt.
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The proportionate special benefit is peculiar to the property. The determinate special benefits flow from the CIP. It is a logical connection from the CIP. Added use and enhanced enjoyment of the property provide special benefit to the property. The special benefits are then apportioned, fairly and reasonable, resulting in the proportionate magnitude special benefit peculiar to the properties. The dollar amount of the assessment does not exceed the value of the benefit.

Table 8 on the next page shows the approximate annual assessments required to amortize the 2012A Bonds over a 30-year period. It is important to note that the 2006A Bonds were allocated to the first 2,000 assessable units of the total 8,464 potential assessable units on a first platted,   first   assigned    basis    as    described    herein.    The    2012  A Bonds will be allocated to the second 2,500 assessable units of the total 8,464 potential assessable units again on a first platted, first assigned basis as described herein. The remaining 3,964 units are expected to receive their permanent assessment in accordance with future bond issuance(s).

The total annualized par debt assessment shown in Table 8 is net of any applicable discount allowances and collection fees. The net annual and gross annual assessments shown include such allowances and discounts. Table 8 also represents a fair and reasonable allocation of the debt incurred by the District.
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Ave Maria Series



Total Annualized

2012A Assessment
Adjusted
Total Debt
Total Par
Par Debt

Land Use	Area Expected
Trip
Allocation
Debt
Assessment
Net Annual
Gross Annual
Units in Second
Generation
(Post
Allocation Per
Allocation Per
Assessment
Assessment
Issue (1)
Allocation
Financing)
Unit
Unit
Per Unit (2)
Per Unit (3)
Townhome/Attached
Villa/Condominium/Dupl	1,247

34.13%

$9,931,766

$7,962

$622

$635

$662
Single Family/Detached	1,253

65.87%

$19,168,234

$15,302

$1,196

$1,221

$1,271
2,500
100.00%
$29,100,000





Table 8.	Expected Ave Maria Debt Allocation and Annual Assessments






ex/Carriage Home


Villa


Source: Methodology Consultant

	This mix of units in the first issuance may change based on market conditions and other factors.
	Net Annual Assessment Per Unit grossed up for collection costs associated with tax collector and also the necessary administrative costs incurred by both the property appraiser and tax collector but assumes as if paid in November. Section 197.3632 (2) and Section 197.3632 (8) (c).
	Gross Annual Assessment Per Unit grossed up for early payment discounts & collection costs associated with property appraiser and tax collector and also the necessary administrative costs incurred by both the property appraiser and tax collector but assumes as if paid in November.

Section 197.3632 (2) and Section 197.3632 (8) (c).




4.0	Reasonable and Fair Apportionment of the Special Benefits Peculiar to the Property

A reasonable estimate of the proportion of special and peculiar benefits received from the improvements is expressed in residential units in Table 8.

The determination has been made that the duty to pay the non-ad  valorem special assessments and the determined special benefits are fairly and reasonably apportioned peculiar to the property within each land use category.

Accordingly, no acre or parcel of property within the boundary of the District will be assessed for the payment of any non-ad valorem special assessment more than the determined special benefit peculiar to that property.

The per unit allocation amounts in Table 8 represent the anticipated per unit debt allocations assuming all anticipated residential units are built in the proportions planned, and the entire proposed Infrastructure Program  is developed or acquired and financed by the District.
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	True-Up Mechanism


In order to assure that the District’s debt will not build up on the remaining undeveloped acres as the development progresses, the District shall  apply the following true up test.

The test is that the debt per acre remaining on the undeveloped acres is never allowed to increase above its ceiling debt per acre level. Initially,  the ceiling level of debt per acre is calculated as the total amount of debt for the Ave Maria CIP divided by the number of acres within the Sub- Master District Boundaries. In this case the ceiling is calculated as
$102,125,000 divided by the 5,027 acres in the Sub-Master boundaries, equaling $20,315 per acre. Thus, every time the test is applied the  debt on the unallocated Units must remain equal to or lower than $20,315 per acre. If not, the District would require a density reduction payment in an amount sufficient to reduce the remaining debt per acre to the ceiling amount.

This test shall be applied at the time 50% of the Units within the District are platted. The second test shall be applied at the time 75% of the Units within the District are platted. The third test shall be applied at the time 90% of the Units within the District are platted. Table 9 shows the true-up allocations at each particular test period. A True Up test may also be applicable if, after the project is entirely platted, the development plan changes requiring an amendment to existing plats within the  District. Table 9 below shows the true-up mechanism at each time interval.


Table 9. Ave Maria Stewardship District True-Up Mechanism

True Up Analysis
50%
75%
90%
Cumulative Units
4,232
6,348
7,618
Unallocated Units
4,232
2,116
846
Debt Per Acre
$20,315
$20,315
$20,315
Source:  Methodology Consultant


If at the time the 50%, 75% or 90% tests are given it is determined that  the ceiling debt is breached, the District may suspend the true up payment if the landowners can show that there is sufficient development potential  in the remaining acreage to build the densities required to amortize the bonds. A determination of the suspension of a required true up payment will be made at the sole discretion of the District.
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	Clarifications and Amplifications


All assessments levied run with the land. It is the responsibility of the landowner of record to make or cause to be made any required true up payments due. The District will not release any liens on property for which true up payments are due until provision for such payment has been satisfactorily made.
The owner of record at the time the annual assessment roll is developed will have the responsibility to make the annual assessment payments, but in all cases true up payments must be made to enable the District to meet its debt service obligations.
A determination of a true up payment will be at the sole discretion of the District. Prior to platting, all assessable acreage will be assessed on a per acre basis.

6.0	Assessment Roll

As described above, the debt associated with the Ave Maria CIP will be initially distributed on an equal acreage basis across all of the acreage within the District. Each acre within the District will be assessed equally since, until development is located, development could presumably occur on any one acre as on any other. As plats are approved lots will be assessed in the manner described herein.

The following amended and restated Appendix I Tax Roll shows the initial assessments on a per acre basis after the Series 2012A  Assessment Area acreage changes for the Ave Maria CIP.
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APPENDIX 1

Amended and Restated Per Acre Assessment Roll


Folio Number
Original Acres
Acreage Change
Amended Acreage

Owner
Amended Par Amount
115280003
4.20

4.20
BARRON COLLIER INVESTMENTS LTD
$45,186.00
138560001
302.29

302.29
BARRON COLLIER PRTNRSHP LLLP
$3,252,208.65
138560810
10.57

10.57
PULTE HOME CORPORATION
$113,718.10
138600000
247.09
-10.81
236.28
BARRON COLLIER INVESTMENTS LTD
$2,542,035.33
138600301
233.12

233.12
AVE MARIA DEVELOPMENT LLLP
$2,508,038.24
138601025
86.35

86.35
AVE MARIA DEVELOPMENT LLLP
$929,002.67
226240204
767.28
12.74
780.02
BARRON COLLIER PRTNRSHP LLLP
$8,391,901.12
226440004
835.51

835.51
BARRON COLLIER PARTNERSHIP
$8,988,894.27
226441702
1.45

1.45
AVE MARIA DEVELOPMENT LLLP
$15,599.93
226446008
75.62

75.62
DIVOSTA HOMES LP
$813,563.19
22671000381
0.36

0.36
AVE MARIA DEVELOP LLLP ET ALS
$3,873.09
22671000682
0.61

0.61
AVE MARIA DEVELOPMENT LLLP
$6,562.73
22671000789
4.23

4.23
AVE MARIA DEVELOPMENT LLLP
$45,508.76
22673900049
19.70

19.70
BARRON COLLIER PARTNERSHIP
$211,943.86
22673900463
13.34

13.34
BARRON COLLIER PARTNERSHIP
$143,519.35
22673900560
7.37

7.37
BARRON COLLIER PARTNERSHIP
$79,290.67
22673900667
7.26

7.26
BARRON COLLIER PARTNERSHIP
$78,107.23
22673900764
13.87

13.87
BARRON COLLIER PARTNERSHIP
$149,221.39
22673900861
5.30

5.30
BARRON COLLIER PARTNERSHIP
$57,020.43
22673900968
13.08

13.08
BARRON COLLIER PARTNERSHIP
$140,722.12
22673901064
10.83

10.83
BARRON COLLIER PARTNERSHIP
$116,515.33
22673901103
5.57

5.57
PULTE HOME CORPORATION
$59,925.24
22673901161
10.64

10.64
BARRON COLLIER PARTNERSHIP
$114,471.20
22673901268
13.65

13.65
BARRON COLLIER PARTNERSHIP
$146,854.50
22673901365
7.46

7.46
BARRON COLLIER PRTNRSHP LLLP
$80,258.95
22687000029
6.14

6.14
PULTE HOME CORPORATION
$66,057.63
Total
2,702.89
1.93
2,704.82

$29,100,000.00

Note: The owner of the necessary real property identified in the Property Appraiser’s tax roll has agreed to transfer title for such property to the District in accordance with the Real Property Contribution Agreement dated December 21, 2006 and in return for a reduction or corresponding credit to  special assessments to be levied upon such specially benefited properties. At the time  of the transfer, the lien on the contributed real properties will change consistent with the apportionment of the special benefit peculiar to the remaining non- platted acres.
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RESOLUTION 2019-10

A RESOLUTION OF THE BOARD OF SUPERVISORS OF THE AVE MARIA STEWARDSHIP COMMUNITY DISTRICT ADOPTING AN AMENDED AND RESTATED SUPPLEMENTAL ASSESSMENT METHODOLOGY REPORT; PROVIDING FOR CONFLICTS, SEVERABILITY AND AN EFFECTIVE DATE.

WHEREAS, the Ave Maria Stewardship Community District (the “District”) is a local unit of special-purpose government organized and existing in accordance with Chapter 2004-461, Laws of Florida (the “Act”); and

WHEREAS, the District was created for the purpose of delivering certain community development services and facilities that have been further described in the District’s improvement plan, and to finance such improvements through the issuance of bonds and notes, which bonds and notes will be repaid by the imposition of special assessments on benefitted property within the District and any additional revenue sources permitted by Florida law; and

WHEREAS, the District authorized the issuance and sale of its $29,100,000 Capital Improvement Revenue Refunding Bonds, Series 2012 (the “Series 2012 Bonds”) to pay all or a part of the costs of the design, permitting, acquisition, construction and installation of certain improvements and facilities all as permitted by the Act; and

WHEREAS, the District previously adopted the Second Sub-Master Final Supplemental Assessment Methodology Report for the Ave Maria Stewardship Community District dated June 6, 2012 (“Series 2012 Bonds Assessment Methodology Report”), which describes the District’s allocation of special assessments securing the Series 2012 Bonds; and

WHEREAS, due to changes in the development plan, the District desires to adopt the Amended and Restated Second Sub-Master Final Supplemental Assessment Methodology for the Ave Maria Stewardship Community District dated June 4, 2019 attached hereto and incorporated herein by reference as Exhibit A (“Amended and Restated Series 2012 Bonds Assessment Methodology Report”); and


NOW, THEREFORE, BE IT RESOLVED BY THE BOARD OF SUPERVISORS OF THE AVE MARIA STEWARDSHIP COMMUNITY DISTRICT:

SECTION 1. The recitals as stated above are true and correct and by this reference are incorporated into and form a material part of this Resolution.

SECTION 2. The Board hereby adopts the District’s Amended Series 2012 Bonds Assessment Methodology Report, attached hereto and incorporated by reference
herein as Exhibit A. The Board hereby authorizes the Chairman to execute and the Secretary to attest an amended and restated Series 2012 Collateral Assignment Agreement, Notice of Series 2012 Special Assessments, and Disclosure of Public Financing reflecting the Amended Series 2012 Bonds Assessment Methodology Report and any other documents necessary to implement the Amended Series 2012 Bonds Assessment Methodology Report and this Resolution.

SECTION 3. This Resolution is intended to supplement Resolution 2012-04, which remains in full force and effect. This Resolution and Resolution 2012-04 shall be construed to the maximum extent possible to give full force and effect to the provisions of each resolution. All District resolutions or parts thereof in actual conflict with this Resolution are, to the extent of such conflict, superseded and repealed.

SECTION 4. 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 5. This Resolution shall become effective upon its adoption.

PASSED AND ADOPTED this 4th day of June, 2019.

ATTEST:	AVE MARIA STEWARDSHIP COMMUNITY DISTRICT



Secretary	Chairman, Board of Supervisors

Exhibit A:	Amended Series 2012 Bonds Assessment Methodology Report dated June 4, 2019
Exhibit A
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AMENDED AND RESTATED FOURTH SUB-MASTER SUPPLEMENTAL ASSESSMENT METHODOLOGY REPORT
SERIES 2016 BOND ANTICIPATION NOTES FOR THE AVE MARIA STEWARDSHIP COMMUNITY DISTRICT


	Introduction


	Purpose


This report (the “Amended and Restated Fourth Sub-Master Supplemental”) amends and restates the Fourth Sub-Master Supplemental Assessment Methodology Report for the Series 2016 Bond Anticipation Notes (the “Fourth Sub-Master Supplemental”). The Fourth Sub-Master Supplemental supplemented the Master Assessment Methodology Report (“Master Methodology”) dated and approved June 6, 2006 and the First Sub-Master Methodology Report (“First Sub-Master Methodology”) adopted November 14, 2006 and approved on December 20, 2006. The Master Methodology allocates the debt to be incurred by the District to provide certain master infrastructure improvements to properties in the District while the First Sub-Master Methodology further refines that debt allocation to the area subject to special assessments levied to secure the Series 2016 BANs, as hereafter defined (the “Series 2016 BANs Assessment Area”).

The Fourth Sub-Master Supplemental also determined the special and peculiar benefits arising from the costs outlined in the Supplemental Sub-Master Engineer’s Report adopted November 14, 2006, as revised November 27, 2006 (“Supplemental Engineer’s Report”) and that flow to the Series 2016 BANs Assessment Area. Those benefits peculiar to the property are then apportioned in a manner that is fair and reasonable. Finally, the Fourth Sub-Master Supplemental determines that none of the actual capital improvement assessments being levied exceed the special and peculiar benefits arising from the use and enjoyment of such improvements.

The District issued Series 2016 Bond Anticipation Notes (the “2016 BANs”) to fund a portion of the Ave Maria master improvements as more fully described in the First Sub-Master Supplemental Engineer’s Report dated November 14, 2006 and supplemented by the Fourth Sub-Master Supplemental Engineer’s Report dated September 28, 2016, as amended February 26, 2018.

The determination of the special and peculiar benefits and allocation of debt is a normal process that is fully contemplated under the Master Methodology and thus is a requirement for this Amended and Restated Fourth Sub-Master Supplemental.
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	Background


In order to accommodate changes in the development plan, the Developer is removing 10.81 acres in the northeast corner of the Series 2016 BANs Assessment Area and is adding 12.74 acres to the Series 2016 BANs Assessment Area. The 12.74 acres of land being added to the Series 2016  BANs Assessment Area will be subject to the bonds under this revised methodology. Figure 1 below shows the parcels being added and removed.

Figure 1. Map showing parcels being added and removed from Series 2016 BANs Assessment Area
file_23.jpg



Since the Series 2016 BANs Assessment Area is changing, the Amended and Restated Sub-Master Second Supplemental must amend the par debt allocation per acre for the bond anticipation notes and update the assessment roll. With the exception of Appendix, the remainder of the report remains the same as the original report.


2
The acreage contained within the Town of Ave Maria “Ave Maria” is wholly contained within the boundaries of the District. Ave Maria is a mixed-use community on approximately 5,027 acres in unincorporated Collier County (“County”), Florida. The Collier County Board of County Commissioners granted certain development rights for the anticipated development within the District.

Ave Maria has been under development for 15 years. Overall, Ave Maria will have a variety of multifamily and single-family product types, commercial/retail space, office space, schools, churches, a university and recreational opportunities. Table 1 below outlines the anticipated Ave Maria development program.

Table 1. The Original Ave Maria Development Program

 Land Use Descriptions
 Measurement Units
 Total
Residential
Dwelling Units
9,814
Assisted Living Facilities
Beds
450
Retail, Entertainment, Service
Square Feet
690,000
Professional Office (General, Medical, Financial, etc.)
Square Feet
510,000
Civic/Community/Misc
Square Feet
-
Medical Facility
Square Feet
35,000
Hotel
Rooms
400
Ave Maria University
Students
6,000
K-12 School (Public/Private)
Students
2,400
Source: Developer

The First Sub-Master Methodology further refined the Ave Maria development program in preparation for assigning assessments derived from financing the District’s CIP as defined in the Supplemental Engineer’s Report. Table 2 on the next page shows the first refined development plan.







(Rest of Page Left Intentionally Blank)
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Table 2. The First Ave Maria Refined Development Program


Land Use
Units

Townhome
1,296

Carriage Home/Attached Villa
2,927

Detached Villa 46'/52'
2,027

Single Family 52'/55'
1,215

Single Family 60'/65'
288

Single Family 70'/75'
261

Single Family 90'
 	450 


8,464

Low Affordable Housing
900

ALF Apartments
 	450 

Total
9,814

Retail/Entertainment/Service
690,000

Professional Office
510,000

Hotel
400

Medical Facilities
35,000

Institutional - AM University
6,000

Private K-12 School
900
Source: Developer

Since the development plan refinement in 2006, the Town of Ave Maria has seen changes in the development plan due to evolving market conditions. Those changes include:

	The addition of 600,000 of Light Manufacturing commercial square footage.


	The reduction of hotel rooms from 400 to 300.


	The elimination of the affordable housing requirement as mandated by the original Ave Maria SRA.


	Keeping 48 affordable housing units already developed.


	The addition of 718 apartment units.


Table 3 on the next page shows the second Ave Maria refined development plan with the changes noted above.
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Table 3. The Second Ave Maria Refined Development Program with Changes

Land Use	Units
Townhome/Attached Villa/Condominium/Duplex
4,223
Single Family/Detached Villa
 	4,241 

8,464
ALF Apartments
450
Apartments
718
Middlebrook – Affordable Housing
 	48 
Total
9,680
Retail/Entertainment/Service
690,000
Professional Office
510,000
Light Manufacturing
600,000
Hotel
300
Medical Facilities
35,000
Institutional - AM University
6,000
Private K-12 School
900
Source: Developer

The First Sub-Master Methodology contemplated the issuance of $102,125,000 in debt to finance the $94,117,537 in CIP as described Supplemental Engineers Report. The First Sub-Master Methodology initially apportioned that debt to the Ave Maria SRA acreage. The First Sub-Master Methodology also provided the mechanism by which the costs and debt were allocated and the special and peculiar benefits were apportioned to the assessable acres within the District for levy and collection.

In order to implement the Ave Maria CIP, it was determined that it was in the District’s best interest to obtain certain parcels of real property. The cost of acquiring such property was incorporated and documented in the Supplemental Engineer’s Report of project costs. The owner of the necessary real property agreed to transfer title for such property to the District in return for a reduction or corresponding credit to special assessments to be levied upon benefited properties retained by the landowner. The value of the property to be transferred to the District is valued at more than $19,572,909. Therefore, that amount was reflected as a credit to the project cost, prior to financing to extinguish anticipated liens for certain properties and uses set forth in schedule.

The allocation and apportionment along with the real property contribution credit is shown in Table 4 on the next page.
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Table 4. Allocation and Apportionment of First Sub-Master Debt


Residential – Assessable Product


Total Units
Percent
Of Total Trips

ITE
Trip Factor

Trips Generated
External
Generation Discount

New Trips Generated
Adjusted
Trip Percent
Total Debt
Reapportionment
% of Other Uses
Townhome
1,296
8.26%
4.22
5,469
0.00%
5,469
8.30%
10.47%
Carriage Home/Attached Villa
2,927
18.66%
4.22
12,352
0.00%
12,352
18.74%
23.66%
Detached Villa 46'/52'
2,027
24.83%
8.11
16,439
0.00%
16,439
24.94%
31.48%
Single Family 52'/55'
1,215
14.89%
8.11
9,854
0.00%
9,854
14.95%
18.87%
Single Family 60'/65'
288
3.53%
8.11
2,336
0.00%
2,336
3.54%
4.47%
Single Family 70'/75'
261
3.20%
8.11
2,117
0.00%
2,117
3.21%
4.05%
Single Family 90'
 	450
 5.51%
8.11
3,650
0.00%
3,650
 5.54%
 6.99%
Subtotal - Assessable Units
8,464
78.88%




79.20%
100.00%
Residential - Non-Assessable
Low Affordable Housing
Total Units
900

2.09%

6.16

5,544

75.00%

1,386

2.10%

ALF Apartments
450
0.99%
1.46
657
75.00%
164
0.25%

Non Residential
Retail/Entertainment/Service
Total Sq. Ft. / Units
690,000

6.25%

0.03

20,700

80.00%

4,140

6.28%

Professional Office
510,000
3.85%
0.01
5,100
50.00%
2,550
3.87%

Hotel
400
3.88%
8.02
3,208
20.00%
2,566
3.89%

Medical Facilities
35,000
0.79%
0.03
1,050
50.00%
525
0.80%

Institutional - AM University
6,000
2.92%
2.30
13,800
86.00%
1,932
2.93%

Private K-12 School
900
 0.33%
2.48
 2,232
80.00%
 446
 0.68%



100.00%

104,507

65,926
100.00%

Source: First Sub-Master Methodology


Table 4. Allocation and Apportionment of First Sub-Master Debt, Cont.





Total Benefit


Adjusted %


Total Debt

Total Annualized Par
Debt


% Trip
Allocation
Trip
Allocation
Total Par Debt
Assessment
Gross Annual

Number of
Generation
(Pre-
Generation
(Post
Allocation Per
Allocation Per
Assessment
Land Use
Units
Allocation
financing)
Allocation
Financing) (1)
Unit
Unit (2)
Per Unit (3)

Townhome

1,296

8.30%

$7,807,892

10.47%

$10,696,692

$8,254

$600

$612
Carriage Home/Attached Villa
2,927
18.74%
$17,634,027
23.66%
$24,158,347
$8,254
$600
$612
Detached Villa 46'/52'
2,027
24.94%
$23,468,803
31.48%
$32,151,901
$15,862
$1,152
$1,176
Single Family 52'/55'
1,215
14.95%
$14,067,388
18.87%
$19,272,106
$15,862
$1,152
$1,176
Single Family 60'/65'
288
3.54%
$3,334,492
4.47%
$4,568,203
$15,862
$1,152
$1,176
Single Family 70'/75'
261
3.21%
$3,021,883
4.05%
$4,139,934
$15,862
$1,152
$1,176
Single Family 90'
 	450
5.54%
$5,210,14
 6.99%
 $7,137,817
$15,862
 $1,152
 $1,176

8,464


100.0%
$102,125,000
Wgt. Average:
$877
$894
Low Affordable Housing
900
2.10%
$1,978,698





ALF Apartments
450
0.25%
$234,489





Retail/Entertainment/Service
690,000
6.28%
$5,910,397





Professional Office
510,000
3.87%
$3,640,462





Hotel
400
3.89%
$3,663,875

Subtotal:
$19,572,909


Medical Facilities
35,000
0.80%
$749,507





Institutional - AM University
6,000
2.93%
$2,758,185





Private K-12 School
900
 0.68%
 $637,295





Total

100.00%
$94,117,537





Source: First Sub-Master Methodology

	Adjusted trip generation debt re-allocation post land contribution post land contribution in lieu of assessment lien.
	Total Annualized Par Debt Allocation Per Unit sets the not to exceed maximum assessment cap. Assumes paid in November. Preliminary, Subject to Change
	Adjusted Trip Generation Re-Allocation Post Land Contribution in lieu of Assessment. Grossed up for Collection Costs but Assumes as if Paid in November. Preliminary, Subject to Change
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The refined development plan shown in Table 3 on page 4 changes the debt allocation from what is shown in Table 4 above as the different land uses have different cost benefit apportionment calculations. The townhome/villa and single family product categories did not change in unit counts or trip generation factors. Therefore the assessments apportioned to them did not change. The product mixes changed in the product types receiving an assessment credit through the land owner’s land donation. However, the land contribution amount of
$19,572,909 remained the same. Table 5 prepared by Real Estate  Econometrics, Inc. (“methodology Consultant”) below and on the next page shows the new apportionment.

Table 5. Re-allocation and Re-apportionment of First Sub-Master Debt


Residential – Assessable

Percent
Of Total

ITE

Trips
External
Generation

New Trips
Adjusted
Trip
Total Debt
Reapportionment
Product
Townhome/Attached Villa Condominium/Duplex/ Carriage Homes
Total Units


4,223
Trips


16.58%
Trip Factor


4.22
Generated


17,821
Discount


0.00%
Generated


17,821
Percent


27.03%
% of Other Uses


34.13%
Single Family/Detached Villa
 	4,241
 32.00%
8.11
34,395
0.00%
34,395
 52.17%
 65.97%
Subtotal - Assessable Units
8,464
48.58%




79.20%
100.00%
Residential - Non-Assessable
ALF Apartments
Total Units
450

0.61%

1.46

657

75.00%

164

0.25%

Apartments
718
2.81%
4.20
3,015
75.00%
754
1.14%

Meadowbrook Aff. Housing
48
0.28%
6.16
296
75.00%
74
0.11%

Non Residential
Retail/Entertainment/Service
Total Sq. Ft. / Units
690,000

19.26%

0.03

20,700

80.00%

4,140

6.28%

Professional Office
510,000
4.75%
0.01
5,100
50.00%
2,550
3.87%

Light Manufacturing
600,000
5.58%
0.01
6,000
80.00%
1,200
1.82%

Hotel
300
2.24%
8.02
2,406
20.00%
1,925
2.92%

Medical Facilities
35,000
0.98%
0.03
1,050
50.00%
525
0.80%

Institutional - AM University
6,000
12.84%
2.30
13,800
86.00%
1,932
2.93%

Private K-12 School
900
 2.08%
2.48
 2,232
80.00%
 446
 0.68%



100.00%

107,471

65,926
100.00%

Source: Methodology Consultant











(Rest of Page Left Intentionally Blank)
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Table 5. Re-allocation and Re-apportionment of First Sub-Master Debt, Cont.



Total


Annualized



Total Benefit



Par Debt


% Trip
Allocation
Adjusted % Trip
Total Debt
Total Par Debt
Assessment
Gross Annual
Number of
Generation
(Pre-
Generation
Allocation
Allocation Per
Allocation Per
Assessment
Land Use	Units
Allocation
financing)
Allocation
(Post Financing) (1)
Unit
Unit (2)
Per Unit (3)

Townhome/Attached Villa







Condominium/Duplex/








Carriage Homes
4,223
27.03%
$25,441,919
34.13%
$34,855,039
$8,254
$600
$612
Single Family/Detached/Villa
 4,241
52.17%
$49,102,709
 65.87%
 $67,269,961
$15,862
 $1,152
 $1,176

8,464


100.0%
$102,125,000
Wgt. Average:
$877
$894
ALF Apartments
450
0.25%
$234,489





Apartments
718
1.14%
$1,075,978





Meadowbrook Aff. Housing
48
0.11%
$105,531





Retail/Entertainment/Service
690,000
6.28%
$5,910,397





Professional Office
510,000
3.87%
$3,640,462





Light Manufacturing
600,000
1.82%
$1,713,159





Hotel
300
2.92%
$2,747,906

Subtotal:
$19,572,909


Medical Facilities
35,000
0.80%
$749,507





Institutional - AM University
6,000
2.93%
$2,758,185





Private K-12 School
900
 0.68%
 $637,295





Total

100.00%
$94,117,537





Source: Methodology Consultant

	Adjusted trip generation debt re-allocation post land contribution post land contribution in lieu of assessment lien.
	Total Annualized Par Debt Allocation Per Unit sets the not to exceed maximum assessment cap. Assumes paid in November. Preliminary, Subject to Change
	Adjusted Trip Generation Re-Allocation Post Land Contribution in lieu of Assessment. Grossed up for Collection Costs but Assumes as if Paid in November. Preliminary, Subject to Change



	The 2016 BANs


The District has previously issued the Series 2006A Bonds in the amount of
$26,245,000 and the Series 2012A Bonds in the amount of $29,100,000. The 2016 BANs were issued in the amount of $11,085,000.

The District issued the 2016 BANs to fund a portion of the Ave Maria master improvements as more fully described in the First Sub-Master Supplemental Engineer’s Report dated November 14, 2006 and supplemented by the Fourth Sub-Master Supplemental Engineer’s Report dated September 28, 2016. This Fourth Sub-Master Supplemental Report allocates and apportions the debt associated with and in accordance with the Master Methodology. The 2016  BANs are to be secured by special assessments (the “2016 Special Assessments”) levied on remaining unplatted lands within Ave Maria.
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	2016 BANs Capital Improvement Program


The District Engineer has identified certain infrastructure that may be provided by the District and has provided a cost estimate for the District’s CIP. The CIP for the 2016 BANs is detailed in the Fourth Sub-Master Supplemental Engineer’s Report dated September 28, 2016. The CIP consists of roadways, irrigation, master irrigation system, stormwater management plus professional  services and permitting fees.

The District is amending the 2016 BANs capital improvement program. The amended CIP for the 2016 BANs is shown in Table 6 below.

Table 6. The Ave Maria Amended 2016 BANs Capital Improvement Program

Description
Amount
Anthem Parkway Phases 1, 2 & 3
$ 7,609,927
Town Center High Tech Crosswalks
$	239,047
Arthrex Commerce Park Phase 1 and Phase 2
$ 1,940,621
Total
$ 9,789,595
Source: Amended Fourth Sub-Master Supplemental Engineer’s Report dated February 26, 2018.


	2016 BANs Requirements


The District issued the 2016 BANs to finance $9,789,595 of the CIP noted in Table 6 above. The proceeds of the 2016 BANs, were deposited in the 2016 BANs Acquisition and Construction Account and used to construct a portion of the CIP and to acquire other portions of the CIP already constructed.

Table 7 on the next page shows the par amount of the issued 2016 BANs required to fund the CIP noted in Table 6 above.






















`	9
Table 7. Ave Maria Stewardship Community District 2016 BANs Sources and Uses

Sources:	 Amount
file_24.bin


Bond Proceeds:
Par Amount	$11,085,000.00
Uses:
file_25.bin


Project Fund	$9,789,595.00
Other Fund Deposits:

Reserve Fund at 12 Months of Interest
$512,681.26
CAPI to 11/1/17
$511,257.14
Costs of Issuance
$127,361.60
Underwriter’s Discount
$144,105.00
Rounding
$0
Total Uses of Funds
$11,085,000.00
Source: MBS Capital Markets LLC

3.0	The 2016 BANs Assessments

As previously discussed, the District issued the Bond Anticipation Notes which it is anticipating to be redeemed and replaced by Bonds of the District to be issued in the future to correspond to and supplement the development program and construction of the Ave Maria CIP. At the time the Bonds are issued to redeem and replace the 2016 BANs, it is intended that a further supplemental assessment methodology will allocate benefits and the corresponding debt in order to establish assessments payable from that date in no more than thirty annual installments of principal and interest. The District has caused interest to be funded on the 2016 BANs for a period of one (1) year (the “Funded Capitalized Interest”). In the event that Bonds have not been issued to replace the 2016 BANs after the expenditure of the Funded Capitalized Interest, Assessments shall be collected by the District to fund the additional interest (“Unfunded Capitalized Interest”) on the 2016 BANs until their maturity or redemption.





(Rest of Page Left Intentionally Blank)










10
Because this Unfunded Capitalized Interest represents carry costs on the otherwise assessable improvements which have not been allocated to platted parcels, the assessments in respect to the Unfunded Capitalized Interest shall  be imposed and levied on the unplatted property within the Ave Maria SRA on a per acre basis. In addition, in order to ensure a source of repayment of the 2016 BANs in the event that Bonds are not issued to refund and replace the 2016 BANs, there is imposed an assessment in an amount equal to the unpaid principal amount thereof, which shall become due and payable on the due date of the 2016 BANs. Such assessment corresponding to the unpaid principal amount of the 2016 BANs shall be apportioned in the same manner as the Unfunded Capitalized Interest Assessments imposed in respect of the 2016 BANs.

Because, absent the restrictions imposed by federal tax law, the District could have avoided the collection of the assessments corresponding to the Unfunded Capitalized Interest on the 2016 BANs, the assessments corresponding to the Unfunded Capitalized Interest on the 2016 BANs shall be treated for all purposes as a separate assessable improvement and shall not affect the ability to collect assessments for the other components of the Ave Maria SRA CIP other than the Unfunded Capitalized Interest on the 2016 BANs in thirty (30)  annual installments of principal and interest.


4.0	Reasonable and Fair Apportionment of the Duty to Pay

A reasonable estimate of the proportion of special and peculiar benefits received from the improvements is expressed in residential units in Table 5.

The determination has been made that the duty to pay the non-ad valorem special assessments and the determined special and peculiar benefits are fairly and reasonably apportioned because the special and peculiar benefits to the property deriving from the acquisition and/or construction of the District’s improvements (and the concomitant responsibility for the payment of the resultant and allocated debt) have been apportioned to the property according to reasonable estimates of the special and peculiar benefits provided consistent with each land use category.

Accordingly, no acre or parcel of property within the boundary of the District will be assessed for the payment of any non-ad valorem special assessment more than the determined special benefit peculiar to that property.

The per unit allocation amounts in Table 5 represent the anticipated per unit debt allocations assuming all anticipated residential units are built in the proportions planned, and the entire proposed Infrastructure Program is developed or acquired and financed by the District.
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5.0	True-Up Mechanism

In order to assure that the District’s debt will not build up on the remaining undeveloped acres as the development progresses, the District shall apply the following True-Up test.

The test is that the debt per acre remaining on the undeveloped acres is never allowed to increase above its ceiling debt per acre level. Initially, the ceiling level of debt per acre is calculated as the total amount of debt for the Ave Maria SRA CIP divided by the number of  acres within the Sub-Master District Boundaries.  In this case the ceiling is calculated as $102,125,000 divided by the 5,027 acres in the Sub-Master boundaries, equaling $20,315 per acre. Thus, every time the test is applied the debt on the unallocated Units must remain equal to or lower than $20,315 per acre. If not, the District would require a density reduction payment in an amount sufficient to reduce the remaining debt per acre to the ceiling amount.

This test shall be applied at the time 50% of the Units within the District are platted. The second test shall be applied at the time 75% of the Units within the District are platted. The third test shall be applied at the time 90% of the Units within the District are platted. Table 7 shows the true-up allocations at each particular test period. A True-Up test may also be applicable if, after the project  is entirely platted, the development plan changes requiring an amendment to existing plats within the District. Table 8 below shows the true-up mechanism at each time interval.


Table 8. Ave Maria Stewardship District True-Up Mechanism

TRUE-UP ANALYSIS
50%
75%
90%
Platted Units
4,840
7,260
8,712
Unplatted Units
4,840
2,420
968
Debt Per Acre
$20,315.00
$20,315.00
$20,315.00
Source: First Sub-Master Methodology


If at the time the 50%, 75% or 90% tests are given it is determined that the ceiling debt is breached, the District may suspend the true up payment if the landowners can show that there is sufficient development potential in the remaining acreage to build the densities required to amortize the bonds. A determination of the suspension of a required true up payment will be made at the sole discretion of the District.
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6.0	Clarifications and Amplifications

All assessments levied run with the land. It is the responsibility of the landowner of record to make or causes to be made any required true up payments due.  The District will not release any liens on property for which true up payments are due until provision for such payment has been satisfactorily made.
The owner of record at the time the annual assessment roll is developed will have the responsibility to make the annual assessment payments, but in all cases true up payments must be made to enable the District to meet its debt service obligations.
A determination of a true up payment will be at the sole discretion of the District. Prior to platting, all assessable acreage will be assessed on a per acre basis.

	Assessment Roll


As described above, the debt not assigned to platted homesites will be initially distributed on an equal acreage basis across all of the remaining unplatted acreage within Ave Maria. Each acre will be assessed equally since, until development is located, development could presumably occur on any one acre as on any other. As plats are approved lots will be assessed in the manner described herein.

The following amended and restated Appendix 1 Assessment Roll reflects the above-described changes to the Series 2016 BANs Assessment Area.








(Rest of Page Left Intentionally Blank)
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APPENDIX 1
Initial Assessment Roll

Folio #
Original Acres
Acreage Change
Amended Acreage

Owner
Amended Debt Apportionment
00138560810
10.57

10.57
PULTE HOME CORPORATION
$48,750.32
22687000029
6.14

6.14
PULTE HOME CORPORATION
$28,346.16
00138601300
4.90

4.90
PULTE HOME CORPORATION
$22,614.15
00226441809
84.71

84.71
PULTE HOME CORPORATION
$390,754.07
22673900560
7.27

7.27
PULTE HOME CORPORATION
$33,519.69
22673900667
7.15

7.15
PULTE HOME CORPORATION
$32,991.42
22673900780
11.90

11.90
PULTE HOME CORPORATION
$54,896.04
00226441906
64.13

64.13
PULTE HOME CORPORATION
$295,838.89
00227004106
4.49

4.49
PULTE HOME CORPORATION
$20,712.87
0226446008
75.62

75.62
DIVOSTA HOMES LP
$348,828.89
00226280808
34.13

34.13
CC AVE MARIA LLC
$157,454.89
00226280905
113.28

113.28
CC AVE MARIA LLC
$522,581.70
00226281001
251.09

251.09
CC AVE MARIA LLC
$1,158,312.88
56530012541
7.89

7.89
CC AVE MARIA LLC
$36,399.52
56540000103
6.50

6.50
CC AVE MARIA ESTATES LLC
$29,968.09
00226360304
116.59

116.59
CC AVE MARIA ESTATES LLC
$537,848.72
22673900463
0.65

0.65
BARRON COLLIER PARTNERSHIP, LLLP and AMULT, LLC
$3,007.34
00115280003
1.78

1.78
BARRON COLLIER PARTNERSHIP, LLLP and AMULT, LLC
$8,207.59
00138560001
302.67

302.67
BARRON COLLIER PARTNERSHIP, LLLP and AMULT, LLC
$1,396,236.22
00138600000
132.48
-10.81
121.67
BARRON COLLIER PARTNERSHIP, LLLP and AMULT, LLC
$561,258.79
00138601038
5.94

5.94
BARRON COLLIER PARTNERSHIP, LLLP and AMULT, LLC
$27,399.50
00138601504
6.71

6.71
BARRON COLLIER PARTNERSHIP, LLLP and AMULT, LLC
$30,932.53
00226240204
461.71
12.74
474.45
BARRON COLLIER PARTNERSHIP, LLLP and AMULT, LLC
$2,188,697.95
00226440004
373.97

373.97
BARRON COLLIER PARTNERSHIP, LLLP and AMULT, LLC
$1,725,165.61
00227004009
144.20

144.20
BARRON COLLIER PARTNERSHIP, LLLP and AMULT, LLC
$665,198.52
22673900049
10.51

10.51
BARRON COLLIER PARTNERSHIP, LLLP and AMULT, LLC
$48,470.75
22673900764
1.90

1.90
BARRON COLLIER PARTNERSHIP, LLLP and AMULT, LLC
$8,764.91
22673901268
13.65

13.65
BARRON COLLIER PARTNERSHIP, LLLP and AMULT, LLC
$62,966.49
22673901365
7.10

7.10
BARRON COLLIER PARTNERSHIP, LLLP and AMULT, LLC
$32,757.72
22673900968
13.08

13.08
BARRON COLLIER PARTNERSHIP, LLLP and AMULT, LLC
$60,341.35
00226281205
11.76

11.76
AVE MARIA DEVELOPMENT LLLP
$54,259.39
22671000381
0.39

0.39
AVE MARIA DEVELOPMENT LLLP
$1,796.49
00226441702
1.54

1.54
AVE MARIA DEVELOPMENT LLLP
$7,108.65
00138601025
80.48

80.48
AVE MARIA DEVELOPMENT LLLP
$371,270.44
00138601708
5.86

5.86
AVE MARIA DEVELOPMENT LLLP
$27,030.74
00138600301
18.28

18.28
AVE MARIA DEVELOPMENT LLLP
$84,310.70
Total
2,401.00
1.93
2,402.93

$11,085,000.00

Notes on Next Page
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*Notes:
	Acreages reported hereon include only that portion of each folio within the Ave Maria SRA line as depicted on the "Ave Maria - Unplatted Future Development Land within the SRA" map, dated August 2016 and shown in Appendix 2.


	Acreages reported hereon are calculated based on Collier County Property Appraiser GIS linework, and may vary slightly from the acreages stated on either the Property Appraiser Property Summary Page or surveys or legal descriptions of the subject properties.
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APPENDIX 2


AVE MARIA – UNPLATTED FUTURE DEVELOPMENT LAND WITHIN THE SRA

(Map from Original Report)
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RESOLUTION 2019-11

A RESOLUTION OF THE BOARD OF SUPERVISORS OF THE AVE MARIA STEWARDSHIP COMMUNITY DISTRICT ADOPTING AN AMENDED AND RESTATED SUPPLEMENTAL ASSESSMENT METHODOLOGY REPORT; PROVIDING FOR CONFLICTS, SEVERABILITY AND AN EFFECTIVE DATE.

WHEREAS, the Ave Maria Stewardship Community District (the “District”) is a local unit of special-purpose government organized and existing in accordance with Chapter 2004-461, Laws of Florida (the “Act”); and

WHEREAS, the District was created for the purpose of delivering certain community development services and facilities that have been further described in the District’s improvement plan, and to finance such improvements through the issuance of bonds and notes, which bonds and notes will be repaid by the imposition of special assessments on benefitted property within the District and any additional revenue sources permitted by Florida law; and

WHEREAS, the District authorized the issuance and sale of its $11,085,000 Bond Anticipation Notes, Series 2016 (the “2016 BANs”) to pay all or a part of the costs of the design, permitting, acquisition, construction and installation of certain improvements and facilities all as permitted by the Act; and

WHEREAS, the District previously adopted the Fourth Sub-Master Supplemental Assessment Methodology Report Series 2016 Bond Anticipation Notes for the Ave Maria Stewardship Community District dated October 20, 2016 (“Series 2016 BANs Assessment Methodology Report”), which describes the District’s allocation of special assessments securing the Series 2016 BANs; and

WHEREAS, due to changes in the development plan, the District desires to adopt the Amended and Restated Fourth Sub-Master Supplemental Assessment Methodology Report Series 2016 Bond Anticipation Notes for the Ave Maria Stewardship Community District dated June 4, 2019 attached hereto and incorporated herein by reference as Exhibit A (“Amended and Restated Series 2016 BANs Assessment Methodology Report”); and


NOW, THEREFORE, BE IT RESOLVED BY THE BOARD OF SUPERVISORS OF THE AVE MARIA STEWARDSHIP COMMUNITY DISTRICT:

SECTION 1. The recitals as stated above are true and correct and by this reference are incorporated into and form a material part of this Resolution.
SECTION 2. The Board hereby adopts the District’s Amended Series 2016 BANs Assessment Methodology Report, attached hereto and incorporated by reference herein as Exhibit A. The Board hereby authorizes the Chairman to execute and the Secretary to attest an amended and restated Series 2016 BANs True Up Agreement, Notice of Series 2016 BANs Special Assessments, and Disclosure of Public Financing reflecting the Amended Series 2016 BANs Assessment Methodology Report and any other documents necessary to implement the Amended Series 2016 BANs Assessment Methodology Report and this Resolution.

SECTION 3. This Resolution is intended to supplement Resolution 2016-15, which remains in full force and effect. This Resolution and Resolution 2016-15 shall be construed to the maximum extent possible to give full force and effect to the provisions of each resolution. All District resolutions or parts thereof in actual conflict with this Resolution are, to the extent of such conflict, superseded and repealed.

SECTION 4. 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 5. This Resolution shall become effective upon its adoption.

PASSED AND ADOPTED this 4th day of June, 2019.

ATTEST:	AVE MARIA STEWARDSHIP COMMUNITY DISTRICT



Secretary	Chairman, Board of Supervisors

Exhibit A:	Amended Series 2016 BANs Assessment Methodology Report dated June 4, 2019
Exhibit A
Ave Maria Stewardship Community District
Budget vs. Actual
October 2018 through April 2019





Oct '18 - Apr 19

18-19 Budget

$ Over Budget

% of Budget
Expenditures







01-1130 · Payroll Tax Expense
336.60

612.00

-275.40

55.0%
01-1131 · Supervisor Fees
4,400.00

8,000.00

-3,600.00

55.0%
01-1310 · Engineering
35,440.75

50,000.00

-14,559.25

70.88%
01-1311 · Management Fees
40,959.31

70,216.00

-29,256.69

58.33%
01-1312 · Secretarial Fees
2,625.00

4,500.00

-1,875.00

58.33%
01-1313 · Website Management
1,458.31

2,500.00

-1,041.69

58.33%
01-1315 · Legal Fees
16,084.97

55,000.00

-38,915.03

29.25%
01-1320 · Audit Fees
0.00

12,500.00

-12,500.00

0.0%
01-1330 · Arbitrage Rebate Fee
1,950.00

1,500.00

450.00

130.0%
01-1441 · Travel & Lodging
970.92

2,000.00

-1,029.08

48.55%
01-1450 · Insurance
9,327.00

11,870.00

-2,543.00

78.58%
01-1480 · Legal Advertisements
2,086.00

5,000.00

-2,914.00

41.72%
01-1512 · Miscellaneous
956.30

4,000.00

-3,043.70

23.91%
01-1513 · Postage and Delivery
1,097.22

1,750.00

-652.78

62.7%
01-1514 · Office Supplies
1,478.55

3,500.00

-2,021.45

42.24%
01-1540 · Dues, License & Subscriptions
175.00

500.00

-325.00

35.0%
01-1541 · Misc Filing, Notices, etc.
0.00

500.00

-500.00

0.0%
01-1733 · Trustee Fees
14,593.63

22,000.00

-7,406.37

66.34%
01-1734 · Continuing Disclosure Fee
9,000.00

8,000.00

1,000.00

112.5%
01-1735 · Assessment Roll
0.00

15,000.00

-15,000.00

0.0%
01-1808 · Irrigation Repair
55,905.15

40,000.00

15,905.15

139.76%
01-1809 · Grounds Maintenance
22,059.00

0.00

22,059.00

100.0%
01-1815 · Miscellaneous Maintenance
703.14

0.00

703.14

100.0%
01-1816 · Electric-Streetlights,Landscape
51,327.64

85,000.00

-33,672.36

60.39%
01-1817 · Maintenance Street Sweeping
0.00

5,000.00

-5,000.00

0.0%
01-1818 · Striping & Traffic Markings
80.68

25,000.00

-24,919.32

0.32%
01-1819 · Street Light Maintenance
29,103.10

50,000.00

-20,896.90

58.21%
01-1820 · Maint Sidewalk/Curb Repairs
37,787.82

29,500.00

8,287.82

128.09%
01-1830 · Maintenance Contracts
357,686.04

600,000.00

-242,313.96

59.61%
01-1831 · Tree Trimming
0.00

30,000.00

-30,000.00

0.0%
01-1832 · Maint Landscaping Storm Cleanup
0.00

25,000.00

-25,000.00

0.0%
Ave Maria Stewardship Community District
Budget vs. Actual
October 2018 through April 2019





Oct '18 - Apr 19

18-19 Budget

$ Over Budget

% of Budget
01-1833 · Maint Landscaping Plant Replace
15,321.40

30,000.00

-14,678.60

51.07%
01-1834 · Mulch
138,600.25

80,000.00

58,600.25

173.25%
01-1838 · Water Management & Drain
2,100.00

4,000.00

-1,900.00

52.5%
01-1839 · Entry Feature/Near Well Water
2,880.50

1,000.00

1,880.50

288.05%
01-1840 · Maintenance Misc. Utilities
0.00

2,500.00

-2,500.00

0.0%
01-1841 · Maintenance Irrigation Water
42,544.57

100,000.00

-57,455.43

42.55%
01-1842 · Maint Fountain/Repair
1,410.39

10,000.00

-8,589.61

14.1%
01-1843 · Maintenance Rodent Control
4,650.00

2,000.00

2,650.00

232.5%
01-1845 · Maint Signage Repair
8,494.19

10,000.00

-1,505.81

84.94%
01-1846 · Maint Storm Drain Cleaning
0.00

15,000.00

-15,000.00

0.0%
01-1847 · Mnt Drainage/Lke Mnt/Littorals
26,292.00

60,000.00

-33,708.00

43.82%
01-1848 · Maintenance Aerators
0.00

1,000.00

-1,000.00

0.0%
01-1850 · Maint-Preserve Maintenance
30,520.00

50,000.00

-19,480.00

61.04%
01-1853 · Maintenance Small Tools
778.60

2,500.00

-1,721.40

31.14%
01-1854 · Maint Miscellaneous Repairs
444.62

0.00

444.62

100.0%
01-1855 · Maint Vehicle Lease/Fuel/Repair
2,124.78

5,000.00

-2,875.22

42.5%
01-1856 · Maint Mosquito Control
93,114.84

200,000.00

-106,885.16

46.56%
01-1858 · Maint Temp EMS/Fire Facility
54,057.37

80,000.00

-25,942.63

67.57%
01-1859 · Maint-Administrative Supplies
0.00

500.00

-500.00

0.0%
01-1862 · Maintenance Technicians
52,548.76

82,500.00

-29,951.24

63.7%
01-1863 · Maint Base Management Fee
11,036.48

20,000.00

-8,963.52

55.18%
01-1864 · Maintenance Admin Payroll
26,029.35

30,000.00

-3,970.65

86.77%
01-1865 · Landscape Enhancements-ROW
39,156.00

0.00

39,156.00

100.0%
01-1890 · Maint-Reserve Fund
0.00

27,500.00

-27,500.00

0.0%
01-1891 · Maint Contingency
4,675.00

15,000.00

-10,325.00

31.17%
Total Expenditures
1,254,371.23

1,996,948.00

-742,576.77

62.81%

