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The News-Press
media group

news=-press.com

Attn:

SALTLEAF CDD

2300 GLADES RD STE 4
BOCA RATON, FL 33431

State of Wisconsin, County of Brown:

Before thg under: ily personally appeared

- . who on oath says that
he or she is a Legal Assistant of the News-Press, a daily
newspaper published at Fort Myers in Lee County, Florida; that
the attached copy of advertisement, being a Legal Ad in the
matter of

Legal Notices

In the Twentieth Judicial Circuit Court was published in said
newspaper editions dated or by publication on the newspaper's
website, if authorized, on:

09/29/2023

Affiant further says that the said News-Press is a paper of
general circulation daily in Lee County and published at Fort
Myers, in said Lee County, Florida, and that the said newspaper
has heretofore been continuously published in said Lee County,
Florida each day and has been entered as periodicals matter at
the post office in Fort Myers, in said Lee County, Florida, for a
period of one year next preceding the first publication of the
attached copy of advertisement; and affiant further says that

he or she has never paid nor promised any person, firm or
corporation any discount, rebate, commission or refund for the
purpose of securing this advertisement for publication in the
said newspaper.

Sworn to and Sybscribed before me this 9th gf October 2023,
is personally known to

Affiant / ’ -

Notary State of Wisconsin, Cou'nty of %wn

2S¢

My commission expires

# of Affidavits: 1

This is not an invoice

A GANNETT COMPANY

SALTLEAF COMMUNITY DEVELOPMENT DISTRICT
NOTICE OF PUBLIC HEARINGS TO CONSIDER THE ADOPTION OF THE FISCAL YEAR
2022/2023 AND THE FISCAL YEAR 2023/2024 BUDGETS; AND NOTICE OF REGULAR
BOARD OF SUPERVISORS' MEETING.
Notice is hereby given that the Board of Supervisors (“Board”) of the Saltleaf Com-
munity Development District (“District”) will hold public hearings on October 13,
2023 at 300 p.m., at Estero Community Church, 21115 Design Parc Ln,, Estero, Flori-
da 33928 or the purpose of hearing comments and objections on the adoption of
the proposed budgets (“Proposed Budgets®) of the District for the fiscal year be-
ginning October 1, 2022 and ending September 30, 2023 (“Fiscal Year 2022/2023")
and the fiscal year beg'mning October 1, 2023 and ending September 30, 2024
("Fiscal Year 2023/2024%). A reqular board meeting of the District will also be held
at that time where the Board may consider any other businass that may properly
come before it.
A copy of the agenda and Proposed BudFets maz be obtained by contacting the
offices of the District Manager, Wrathell Hunt & Associates, 2300 Glades Road,
Suite 410W, Boca Raton, Florida 33431, (877) 276-0889 (“District Manager's Offi-
ca"), during normal business hours,
The public hearings and meeting are open to the public and will be conducted in
accordance with the provisions of Florida law. The public hearings and meeting
may be continued to a date, time, and place to be specified on the record at the
hearings or meeting.
Any person requiring special accommodations at this meeting andfor public hear-
ings or requiring assistance connecting to any communications media technology
because of a disability or physical impairment should contact the District Manager's
Office at least forty-eight (48) hours prior to the meeun? and public hearings. If
you are hearing or speech impaired, ):Inase contact the Florida Relay Service by di-
aling 7-1-1, or 1-800-955-8771 (TTY) / 1-800-955-8770 (Vaice), for aid in contacting
the District Manager's Office.
Any persan who decides to appeal any decision made by the Board with respact to
any matter considered at the public hearings or meeting is advised that person will
need a record of proceedings and that accordingly, the person may need to ensure
that a verbatim record of the proceedings is made, including the testimony and
evidence upon which such appeal is to be based.
District Manager

No. 5836550 Sept. 29, Oct. 6, 2023
I~ RYAN SPELLER
h Notary Public
}‘I Stata o Wienanain
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RESOLUTION 2024-01

THE ANNUAL APPROPRIATION RESOLUTION OF THE SALTLEAF COMMUNITY
DEVELOPMENT DISTRICT (“DISTRICT”) RELATING TO THE ANNUAL
APPROPRIATIONS AND ADOPTING THE BUDGET(S) FOR THE FISCAL YEAR
BEGINNING OCTOBER 1, 2022, AND ENDING SEPTEMBER 30, 2023;
AUTHORIZING BUDGET AMENDMENTS; AND PROVIDING AN EFFECTIVE DATE.

WHEREAS, the District Manager has submitted to the Board of Supervisors (“Board”) of
the Saltleaf Community Development District (“District”) proposed budget(s) (“Proposed
Budget”) for the fiscal year beginning October 1, 2022 and ending September 30, 2023 (“Fiscal
Year 2022/2023”) along with an explanatory and complete financial plan for each fund of the
District, pursuant to the provisions of Section 190.008(2)(a), Florida Statutes; and

WHEREAS, at least sixty (60) days prior to the adoption of the Proposed Budget, the
District filed a copy of the Proposed Budget with the local governing authorities having
jurisdiction over the area included in the District pursuant to the provisions of Section
190.008(2)(b), Florida Statutes; and

WHEREAS, the Board set a public hearing thereon and caused notice of such public
hearing to be given by publication pursuant to Section 190.008(2)(a), Florida Statutes; and

WHEREAS, the District Manager posted the Proposed Budget on the District’s website at
least two days before the public hearing; and

WHEREAS, Section 190.008(2)(a), Florida Statutes, requires that, prior to October 1% of
each year, the Board, by passage of the Annual Appropriation Resolution, shall adopt a budget
for the ensuing fiscal year and appropriate such sums of money as the Board deems necessary to
defray all expenditures of the District during the ensuing fiscal year; and

WHEREAS, the District Manager has prepared a Proposed Budget, whereby the budget
shall project the cash receipts and disbursements anticipated during a given time period,
including reserves for contingencies for emergency or other unanticipated expenditures during
the fiscal year.

NOW, THEREFORE, BE IT RESOLVED BY THE BOARD OF SUPERVISORS OF THE
MALABAR SPRINGS COMMUNITY DEVELOPMENT DISTRICT:

SECTION 1. BUDGET
a. The Board has reviewed the Proposed Budget, a copy of which is on file with the

office of the District Manager and at the District’s Local Records Office, and hereby
approves certain amendments thereto, as shown in Section 2 below.



b. The Proposed Budget, attached hereto as Exhibit “A,” as amended by the Board,
is hereby adopted in accordance with the provisions of Section 190.008(2)(a),
Florida Statutes (“Adopted Budget”), and incorporated herein by reference;
provided, however, that the comparative figures contained in the Adopted Budget
may be subsequently revised as deemed necessary by the District Manager to
reflect actual revenues and expenditures.

c. The Adopted Budget, as amended, shall be maintained in the office of the District
Manager and at the District’s Local Records Office and identified as “The Budget
for the Saltleaf Community Development District for the Fiscal Year Ending
September 30, 2023.”

d. The Adopted Budget shall be posted by the District Manager on the District’s
official website within thirty (30) days after adoption, and shall remain on the
website for at least 2 years.

SECTION 2. APPROPRIATIONS

There is hereby appropriated out of the revenues of the District, for Fiscal Year
2022/2023, the sums set forth in Exhibit A to be raised by the levy of assessments, a funding
agreement and/or otherwise. Such sums are deemed by the Board to be necessary to defray all
expenditures of the District during said budget year, and are to be divided and appropriated in
the amounts set forth in Exhibit A.

SECTION 3. BUDGET AMENDMENTS

Pursuant to Section 189.016, Florida Statutes, the District at any time within Fiscal Year
2022/2023 or within 60 days following the end of the Fiscal Year 2022/2023 may amend its
Adopted Budget for that fiscal year as follows:

a. A line-item appropriation for expenditures within a fund may be decreased or
increased by motion of the Board recorded in the minutes, and approving the
expenditure, if the total appropriations of the fund do not increase.

b. The District Manager or Treasurer may approve an expenditure that would
increase or decrease a line-item appropriation for expenditures within a fund if
the total appropriations of the fund do not increase and if either (i) the aggregate
change in the original appropriation item does not exceed the greater of $15,000
or 15% of the original appropriation, or (ii) such expenditure is authorized by
separate disbursement or spending resolution.

c. Any other budget amendments shall be adopted by resolution and consistent with
Florida law.



The District Manager or Treasurer must ensure that any amendments to the budget under
paragraph c. above are posted on the District’s website within 5 days after adoption and remain
on the website for at least 2 years.

SECTION 4. EFFECTIVE DATE. This Resolution shall take effect immediately upon
adoption.

PASSED AND ADOPTED THIS 13TH DAY OF OCTOBER, 2023.

ATTEST: SALTLEAF COMMUNITY DEVELOPMENT
DISTRICT
Secretary/Assistant Secretary Chair/Vice Chair, Board of Supervisors

Exhibit A: Fiscal Year 2022/2023 Budget(s)



Exhibit A: Fiscal Year 2022/2023 Budget(s)
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SALTLEAF
COMMUNITY DEVELOPMENT DISTRICT
GENERAL FUND BUDGET
FISCAL YEAR 2023

Proposed
Budget

REVENUES
Landowner contribution $ 48,490

Total revenues 48,490
EXPENDITURES
Professional & administrative
Management/accounting/recording** 6,000
Legal 25,000
Engineering 2,000
Audit -
Arbitrage rebate calculation* -
Dissemination agent* -
Trustee* -
Telephone 50
Postage 500
Printing & binding 125
Legal advertising 6,500
Annual special district fee 175
Insurance 5,500
Contingencies/bank charges 750
Website hosting & maintenance 1,680
Website ADA compliance 210

Total expenditures 48,490

Excess/(deficiency) of revenues
over/(under) expenditures -

Fund balance - beginning (unaudited) -
Fund balance - ending $ -

* These items will be realized when bonds are issued
** WHA will charge a reduced management fee of $2,000 per month until bonds are issued.



SALTLEAF
COMMUNITY DEVELOPMENT DISTRICT
DEFINITIONS OF GENERAL FUND EXPENDITURES

EXPENDITURES

Professional & administrative

Management/accounting/recording**
Wrathell, Hunt and Associates, LLC (WHA), specializes in managing community
development districts by combining the knowledge, skills and experience of a team of
professionals to ensure compliance with all of the District's governmental requirements.
WHA develops financing programs, administers the issuance of tax exempt bond
financings, operates and maintains the assets of the community.

Legal
General counsel and legal representation, which includes issues relating to public
finance, public bidding, rulemaking, open meetings, public records, real property
dedications, conveyances and contracts.

Engineering
The District's Engineer will provide construction and consulting services, to assist the
District in crafting sustainable solutions to address the long term interests of the
community while recognizing the needs of government, the environment and
maintenance of the District's facilities.

Audit
Statutorily required for the District to undertake an independent examination of its
books, records and accounting procedures.

Arbitrage rebate calculation*
To ensure the District's compliance with all tax regulations, annual computations are
necessary to calculate the arbitrage rebate liability.

Dissemination agent*®
The District must annually disseminate financial information in order to comply with the
requirements of Rule 15¢2-12 under the Securities Exchange Act of 1934. Wrathell,
Hunt & Associates serves as dissemination agent.

Telephone
Telephone and fax machine.

Postage
Mailing of agenda packages, overnight deliveries, correspondence, etc.

Printing & binding
Letterhead, envelopes, copies, agenda packages

Legal advertising
The District advertises for monthly meetings, special meetings, public hearings, public
bids, etc.

Annual special district fee
Annual fee paid to the Florida Department of Economic Opportunity.

Insurance
The District will obtain public officials and general liability insurance.

Contingencies/bank charges
Bank charges and other miscellaneous expenses incurred during the year and
automated AP routing etc.

Website hosting & maintenance

Website ADA compliance

Total expenditures

$ 6,000

25,000

2,000

50
500
125

6,500

175
5,500

750

1,680
210

$ 48,490



SALTLEAF

COMMUNITY DEVELOPMENT DISTRICT

SA




0005836550 / FNP-000000701

The News-Press
media group

news=-press.com

Attn:

SALTLEAF CDD

2300 GLADES RD STE 4
BOCA RATON, FL 33431

State of Wisconsin, County of Brown:

Before thg under: ily personally appeared

- . who on oath says that
he or she is a Legal Assistant of the News-Press, a daily
newspaper published at Fort Myers in Lee County, Florida; that
the attached copy of advertisement, being a Legal Ad in the
matter of

Legal Notices

In the Twentieth Judicial Circuit Court was published in said
newspaper editions dated or by publication on the newspaper's
website, if authorized, on:

09/29/2023

Affiant further says that the said News-Press is a paper of
general circulation daily in Lee County and published at Fort
Myers, in said Lee County, Florida, and that the said newspaper
has heretofore been continuously published in said Lee County,
Florida each day and has been entered as periodicals matter at
the post office in Fort Myers, in said Lee County, Florida, for a
period of one year next preceding the first publication of the
attached copy of advertisement; and affiant further says that

he or she has never paid nor promised any person, firm or
corporation any discount, rebate, commission or refund for the
purpose of securing this advertisement for publication in the
said newspaper.

Sworn to and Sybscribed before me this 9th gf October 2023,
is personally known to

Affiant / ’ -

Notary State of Wisconsin, Cou'nty of %wn

2S¢

My commission expires

# of Affidavits: 1

This is not an invoice

A GANNETT COMPANY

SALTLEAF COMMUNITY DEVELOPMENT DISTRICT
NOTICE OF PUBLIC HEARINGS TO CONSIDER THE ADOPTION OF THE FISCAL YEAR
2022/2023 AND THE FISCAL YEAR 2023/2024 BUDGETS; AND NOTICE OF REGULAR
BOARD OF SUPERVISORS' MEETING.
Notice is hereby given that the Board of Supervisors (“Board”) of the Saltleaf Com-
munity Development District (“District”) will hold public hearings on October 13,
2023 at 300 p.m., at Estero Community Church, 21115 Design Parc Ln,, Estero, Flori-
da 33928 or the purpose of hearing comments and objections on the adoption of
the proposed budgets (“Proposed Budgets®) of the District for the fiscal year be-
ginning October 1, 2022 and ending September 30, 2023 (“Fiscal Year 2022/2023")
and the fiscal year beg'mning October 1, 2023 and ending September 30, 2024
("Fiscal Year 2023/2024%). A reqular board meeting of the District will also be held
at that time where the Board may consider any other businass that may properly
come before it.
A copy of the agenda and Proposed BudFets maz be obtained by contacting the
offices of the District Manager, Wrathell Hunt & Associates, 2300 Glades Road,
Suite 410W, Boca Raton, Florida 33431, (877) 276-0889 (“District Manager's Offi-
ca"), during normal business hours,
The public hearings and meeting are open to the public and will be conducted in
accordance with the provisions of Florida law. The public hearings and meeting
may be continued to a date, time, and place to be specified on the record at the
hearings or meeting.
Any person requiring special accommodations at this meeting andfor public hear-
ings or requiring assistance connecting to any communications media technology
because of a disability or physical impairment should contact the District Manager's
Office at least forty-eight (48) hours prior to the meeun? and public hearings. If
you are hearing or speech impaired, ):Inase contact the Florida Relay Service by di-
aling 7-1-1, or 1-800-955-8771 (TTY) / 1-800-955-8770 (Vaice), for aid in contacting
the District Manager's Office.
Any persan who decides to appeal any decision made by the Board with respact to
any matter considered at the public hearings or meeting is advised that person will
need a record of proceedings and that accordingly, the person may need to ensure
that a verbatim record of the proceedings is made, including the testimony and
evidence upon which such appeal is to be based.
District Manager

No. 5836550 Sept. 29, Oct. 6, 2023
I~ RYAN SPELLER
h Notary Public
}‘I Stata o Wienanain
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RESOLUTION 2024-02

THE ANNUAL APPROPRIATION RESOLUTION OF THE SALTLEAF COMMUNITY
DEVELOPMENT DISTRICT (“DISTRICT”) RELATING TO THE ANNUAL
APPROPRIATIONS AND ADOPTING THE BUDGET(S) FOR THE FISCAL YEAR
BEGINNING OCTOBER 1, 2023, AND ENDING SEPTEMBER 30, 2024;
AUTHORIZING BUDGET AMENDMENTS; AND PROVIDING AN EFFECTIVE DATE.

WHEREAS, the District Manager has submitted to the Board of Supervisors (“Board”) of
the Saltleaf Community Development District (“District”) proposed budget(s) (“Proposed
Budget”) for the fiscal year beginning October 1, 2023 and ending September 30, 2024 (“Fiscal
Year 2023/2024") along with an explanatory and complete financial plan for each fund of the
District, pursuant to the provisions of Section 190.008(2)(a), Florida Statutes; and

WHEREAS, at least sixty (60) days prior to the adoption of the Proposed Budget, the
District filed a copy of the Proposed Budget with the local governing authorities having
jurisdiction over the area included in the District pursuant to the provisions of Section
190.008(2)(b), Florida Statutes; and

WHEREAS, the Board set a public hearing thereon and caused notice of such public
hearing to be given by publication pursuant to Section 190.008(2)(a), Florida Statutes; and

WHEREAS, the District Manager posted the Proposed Budget on the District’s website at
least two days before the public hearing; and

WHEREAS, Section 190.008(2)(a), Florida Statutes, requires that, prior to October 1% of
each year, the Board, by passage of the Annual Appropriation Resolution, shall adopt a budget
for the ensuing fiscal year and appropriate such sums of money as the Board deems necessary to
defray all expenditures of the District during the ensuing fiscal year; and

WHEREAS, the District Manager has prepared a Proposed Budget, whereby the budget
shall project the cash receipts and disbursements anticipated during a given time period,
including reserves for contingencies for emergency or other unanticipated expenditures during
the fiscal year.

NOW, THEREFORE, BE IT RESOLVED BY THE BOARD OF SUPERVISORS OF THE
MALABAR SPRINGS COMMUNITY DEVELOPMENT DISTRICT:

SECTION 1. BUDGET
a. The Board has reviewed the Proposed Budget, a copy of which is on file with the

office of the District Manager and at the District’s Local Records Office, and hereby
approves certain amendments thereto, as shown in Section 2 below.



b. The Proposed Budget, attached hereto as Exhibit “A,” as amended by the Board,
is hereby adopted in accordance with the provisions of Section 190.008(2)(a),
Florida Statutes (“Adopted Budget”), and incorporated herein by reference;
provided, however, that the comparative figures contained in the Adopted Budget
may be subsequently revised as deemed necessary by the District Manager to
reflect actual revenues and expenditures.

c. The Adopted Budget, as amended, shall be maintained in the office of the District
Manager and at the District’s Local Records Office and identified as “The Budget
for the Saltleaf Community Development District for the Fiscal Year Ending
September 30, 2024.”

d. The Adopted Budget shall be posted by the District Manager on the District’s
official website within thirty (30) days after adoption, and shall remain on the
website for at least 2 years.

SECTION 2. APPROPRIATIONS

There is hereby appropriated out of the revenues of the District, for Fiscal Year
2023/2024, the sums set forth in Exhibit A to be raised by the levy of assessments, a funding
agreement and/or otherwise. Such sums are deemed by the Board to be necessary to defray all
expenditures of the District during said budget year, and are to be divided and appropriated in
the amounts set forth in Exhibit A.

SECTION 3. BUDGET AMENDMENTS

Pursuant to Section 189.016, Florida Statutes, the District at any time within Fiscal Year
2023/2024 or within 60 days following the end of the Fiscal Year 2023/2024 may amend its
Adopted Budget for that fiscal year as follows:

a. A line-item appropriation for expenditures within a fund may be decreased or
increased by motion of the Board recorded in the minutes, and approving the
expenditure, if the total appropriations of the fund do not increase.

b. The District Manager or Treasurer may approve an expenditure that would
increase or decrease a line-item appropriation for expenditures within a fund if
the total appropriations of the fund do not increase and if either (i) the aggregate
change in the original appropriation item does not exceed the greater of $15,000
or 15% of the original appropriation, or (ii) such expenditure is authorized by
separate disbursement or spending resolution.

c. Any other budget amendments shall be adopted by resolution and consistent with
Florida law.



The District Manager or Treasurer must ensure that any amendments to the budget under
paragraph c. above are posted on the District’s website within 5 days after adoption and remain
on the website for at least 2 years.

SECTION 4. EFFECTIVE DATE. This Resolution shall take effect immediately upon
adoption.

PASSED AND ADOPTED THIS 13TH DAY OF OCTOBER, 2023.

ATTEST: SALTLEAF COMMUNITY DEVELOPMENT
DISTRICT
Secretary/Assistant Secretary Chair/Vice Chair, Board of Supervisors

Exhibit A: Fiscal Year 2023/2024 Budget(s)



Exhibit A: Fiscal Year 2023/2024 Budget(s)
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FISCAL YEAR 2024
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SALTLEAF
COMMUNITY DEVELOPMENT DISTRICT
GENERAL FUND BUDGET
FISCAL YEAR 2024

Proposed
Budget

REVENUES
Landowner contribution $ 92,623

Total revenues 92,623
EXPENDITURES
Professional & administrative
Management/accounting/recording** 44,000
Legal 25,000
Engineering 2,000
Audit 4,500
Arbitrage rebate calculation* 500
Dissemination agent* 833
Trustee* 5,500
Telephone 200
Postage 500
Printing & binding 500
Legal advertising 1,750
Annual special district fee 175
Insurance 5,500
Contingencies/bank charges 750
Website hosting & maintenance 705
Website ADA compliance 210

Total expenditures 92,623

Excess/(deficiency) of revenues
over/(under) expenditures -

Fund balance - beginning (unaudited) -
Fund balance - ending $ -

* These items will be realized when bonds are issued
** WHA will charge a reduced management fee of $2,000 per month until bonds are issued.



SALTLEAF
COMMUNITY DEVELOPMENT DISTRICT
DEFINITIONS OF GENERAL FUND EXPENDITURES

EXPENDITURES

Professional & administrative

Management/accounting/recording**
Wrathell, Hunt and Associates, LLC (WHA), specializes in managing community
development districts by combining the knowledge, skills and experience of a team of
professionals to ensure compliance with all of the District's governmental requirements.
WHA develops financing programs, administers the issuance of tax exempt bond
financings, operates and maintains the assets of the community.

Legal
General counsel and legal representation, which includes issues relating to public
finance, public bidding, rulemaking, open meetings, public records, real property
dedications, conveyances and contracts.

Engineering
The District's Engineer will provide construction and consulting services, to assist the
District in crafting sustainable solutions to address the long term interests of the
community while recognizing the needs of government, the environment and
maintenance of the District's facilities.

Audit
Statutorily required for the District to undertake an independent examination of its
books, records and accounting procedures.

Arbitrage rebate calculation*
To ensure the District's compliance with all tax regulations, annual computations are
necessary to calculate the arbitrage rebate liability.

Dissemination agent*®
The District must annually disseminate financial information in order to comply with the
requirements of Rule 15¢2-12 under the Securities Exchange Act of 1934. Wrathell,
Hunt & Associates serves as dissemination agent.

Trustee
Annual fee for the service provided by trustee, paying agent and registrar.

Telephone
Telephone and fax machine.

Postage
Mailing of agenda packages, overnight deliveries, correspondence, etc.

Printing & binding
Letterhead, envelopes, copies, agenda packages

Legal advertising
The District advertises for monthly meetings, special meetings, public hearings, public
bids, etc.

Annual special district fee
Annual fee paid to the Florida Department of Economic Opportunity.

Insurance
The District will obtain public officials and general liability insurance.

Contingencies/bank charges
Bank charges and other miscellaneous expenses incurred during the year and
automated AP routing etc.

Website hosting & maintenance

Website ADA compliance

Total expenditures

$ 44,000

25,000

2,000

4,500

500

833

5,500
200
500
500

1,750

175
5,500

750

705
210

$ 92,623
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1.0

Introduction

1.1

1.2

1.3

Purpose

This Master Special Assessment Methodology Report (the “Report”)
was developed to provide a master financing plan and a master
special assessment methodology for the Saltleaf Community
Development District (the “District”), located in the City of Bonita
Springs, and Lee County, Florida, as related to funding the costs of
the acquisition and construction of public infrastructure
improvements contemplated to be provided by the District.

Scope of the Report

This Report presents projections for financing the District’'s public
infrastructure improvements (the “Capital Improvement Plan” or
“CIP”) as described in the Engineer's Report of Barraco and
Associates, Inc. (the “District Engineer’) dated July 2023 (the
“‘Engineer's Report”), as well as describes the method for the
allocation of special benefits and the apportionment of special
assessment debt resulting from the provision and funding of the CIP.

Special Benefits and General Benefits

Improvements undertaken and funded by the District as part of the
CIP create special and peculiar benefits, different in kind and degree
than general benefits, for properties within its borders as well as
general benefits to the public at large. However, as discussed within
this Report, these general benefits are incidental in nature and are
readily distinguishable from the special and peculiar benefits which
accrue to property within the District. The District's CIP enables
properties within its boundaries to be developed.

There is no doubt that the general public, property owners, and
property outside the District will benefit from the provision of the CIP.
However, these benefits are only incidental since the CIP is designed
solely to provide special benefits peculiar to property within the
District. Properties outside the District are not directly served by the
CIP and do not depend upon the CIP to obtain or to maintain their
development entitlements. This fact alone clearly distinguishes the
special benefits which District properties receive compared to those
lying outside of the District's boundaries.

The CIP will provide infrastructure and improvements which are all
necessary in order to make the lands within the District developable
and saleable. The installation of such improvements will cause the



1.4

value of the developable and saleable lands within the District to
increase by more than the sum of the financed cost of the individual
components of the CIP. Even though the exact value of the benefits
provided by the CIP is hard to estimate at this point, it is without doubt
greater than the costs associated with providing same.

Organization of the Report

Section Two describes the development program as proposed by the
Developer, as defined below.

Section Three provides a summary of the CIP as determined by the
District Engineer.

Section Four discusses the current financing program for the District.

Section Five discusses the special assessment methodology for the
District.

2.0 Development Program

21

2.2

Overview

The District serves the Saltleaf development (the “Development” or
“Saltleaf”), a master planned, mixed use development located in the
City of Bonita Springs, and Lee County, Florida. The land within the
District currently consists of approximately 197.36 +/- acres and is
generally located east of Estero Bay, west of South Tamiami Trail
(US 41) and north of Coconut Road. It is anticipated the District will
undertake a boundary amendment to include an additional 11.96 +/-
acres of land (the “Expansion Parcel”) within the District for a total of
209.32 +/- acres, and this report assumes that such boundary
amendment will occur.

The Development Program

The development of Saltleaf is anticipated to be conducted by LB
Raptor Investments, LLC or its associates (the “Developer”). Based
upon the information provided by the Developer, the current
development plan for the District envisions 885 Highrise
Condominium units, 76 Midrise Condominium units, and 83 Attached
Villas for a total of 1,044 residential units as well as 25,000 square
feet of commercial space, although land use types and unit numbers
may change throughout the development period. Table 1 in the
Appendix illustrates the development plan for the District.



3.0 TheCIP
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3.2

Overview

The public infrastructure costs to be funded by the District are
described by the District Engineer in the Engineer's Report. Only
public infrastructure that may qualify for bond financing by the District
under Chapter 190, Florida Statutes and under the Internal Revenue
Code of 1986, as amended, was included in these estimates.

The Capital Improvement Plan

The public infrastructure improvements which are part of the CIP and
are needed to serve the Development are projected to consist of
improvements which will serve all of the lands in the District. The CIP
needed to serve the Development is projected to consist of roadway
improvements, surface water management/  drainage/
environmental, environmental mitigation/ restoration, hardscape/
landscape/ trail system and irrigation, marina/ marine facility/
parking, offsite improvements and land acquisition as well as
professional/ permit fees and contingency all as set forth in more
detail in the Engineer’s Report.

The infrastructure included in the CIP will comprise an interrelated
system of improvements, which means that all of the improvements
will serve the entire District and improvements will be interrelated
such that they will reinforce one another. At the time of this writing,
the total costs of the CIP (including the costs attributable to the
Expansion Parcel) are estimated at $32,400,000. Table 2 in the
Appendix illustrates the specific components of the CIP and their
costs.

4.0 Financing Program

4.1

Overview

As noted above, the District is embarking on a program of capital
improvements which will facilitate the development of lands within
the District. Generally, construction of public improvements is either
funded by the Developer and then acquired by the District or funded
directly by the District. The choice of the exact mechanism for
providing public infrastructure has not yet been made at the time of
this writing, and the District may either acquire the public
infrastructure from the Developer or construct it, or even partly
acquire it and partly construct it.
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Even though the actual financing plan may change to include multiple
series of bonds, it is likely that in order to fully fund costs of the CIP
as described in Section 3.2 in one financing transaction, the District
would have to issue approximately $44,655,000 in par amount of
special assessment bonds (the "Bonds").

Please note that the purpose of this Report is to allocate the
benefit of the CIP to the various land uses in the District and
based on such benefit allocation to apportion the maximum
debt necessary to fund the CIP. The discussion of the structure
and size of the indebtedness is based on various estimates and
is subject to change.

Types of Bonds Proposed

The proposed financing plan for the District provides for the issuance
of the Bonds in the principal amount of $44,655,000 to finance CIP
costs at $32,400,000. The Bonds as projected under this master
financing plan would be structured to be amortized in 30 annual
installments following a 24-month capitalized interest period. Interest
payments on the Bonds would be made every May 1 and November
1, and principal payments on the Bonds would be made every May
1 or November 1.

In order to finance the improvement costs, the District would need to
borrow more funds and incur indebtedness in the total amount of
$44,655,000. The difference is comprised of funding debt service
reserves, funding capitalized interest, and paying costs of issuance,
including the underwriter's discount.

Please note that the structure of the Bonds as presented in this
Report is preliminary and may change due to changes in the
development program, market conditions, timing of
infrastructure installation as well as for other reasons. The
District maintains complete flexibility as to the structure of the
Bonds and reserves the right to modify it as necessary.

5.0 Assessment Methodology

5.1

Overview

The issuance of the Bonds provides the District with funds necessary
to construct/acquire the infrastructure improvements which are part
of the CIP outlined in Section 3.2 and described in more detail by the
District Engineer in the Engineer's Report. These improvements
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lead to special and general benefits, with special benefits accruing
to properties within the boundaries of the District. General benefits
accrue to areas outside the District, and being only incidental in
nature. The debt incurred in financing the public infrastructure will
be secured by assessing properties that derive special and peculiar
benefits from the CIP. All properties that receive special benefits
from the CIP will be assessed for their fair share of the debt issued
in order to finance all or a portion of the CIP.

Benefit Allocation

The current development plan for the District envisions 885 Highrise
Condominium units, 76 Midrise Condominium units, and 83 Attached
Villas for a total of 1,044 residential units, as well as 25,000 square
feet of commercial space, although land use types and unit numbers
may change throughout the development period.

The public infrastructure included in the CIP will comprise an
interrelated system of improvements, which means that all of the
improvements will serve the entire District and such public
improvements will be interrelated such that they will reinforce each
other and their combined benefit will be greater than the sum of their
individual benefits. All of the land uses within the District will benefit
from each infrastructure improvement category, as the
improvements provide basic infrastructure to all land within the
District and benefit all land within the District as an integrated system
of improvements.

As stated previously, the public infrastructure improvements included
in the CIP have a logical connection to the special and peculiar
benefits received by the land within the District, as without such
improvements, the development of the properties within the District
would not be possible. Based upon the connection between the
improvements and the special and peculiar benefits to the land within
the District, the District can assign or allocate a portion of the
District's debt through the imposition of non-ad valorem
assessments, to the land receiving such special and peculiar
benefits (herein the “Bond Assessments”). Even though these
special and peculiar benefits are real and ascertainable, the precise
amount of the benefit cannot yet be calculated with mathematical
certainty. However, such benefit is more valuable than the cost of,
or the actual non-ad valorem assessment amount levied on that
parcel.

The benefit associated with the CIP of the District is proposed to be
allocated to the different unit types within the District in proportion to
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the density of development and intensity of use of the infrastructure
as measured by a standard unit called an Equivalent Residential Unit
("ERU"). Table 4 in the Appendix illustrates the ERU weights that
are proposed to be assigned to the unit types contemplated to be
developed within the District based on the relative density of
development and the intensity of use of master infrastructure, the
total ERU counts for each unit type, and the share of the benefit
received by each unit type.

The rationale behind different ERU weights is supported by the fact
that generally and on average smaller units, such as townhomes, will
use and benefit from the District's improvements less than larger
units, such as single-family units, as for instance, generally and on
average smaller units or units produce less storm water runoff, may
produce fewer vehicular trips, and may need less water/sewer
capacity than larger units. Additionally, the value of the larger units
is likely to appreciate by more in terms of dollars than that of the
smaller units as a result of the implementation of the CIP. As the
exact amount of the benefit and appreciation is not possible to be
calculated at this time, the use of ERU measures serves as a
reasonable approximation of the relative amount of benefit received
by the different unit types from the District's improvements.

Table 5 in the Appendix presents the apportionment of the Bond
Assessments in accordance with the ERU benefit allocation method
presented in Table 4. Table 5 also presents the annual levels of the
Bond Assessments per unit.

Assigning Debt

As the land in the District is not yet subdivided for its intended final
use and the precise location of the residential units by lot or parcel is
unknown, the Bond Assessments will initially be levied on all lands
within the District. In particular, the Bond Assessments
corresponding to the total bonded debt in the amount of $44,655,000
will be preliminarily levied on approximately 209.32 +/- acres at a rate
of $213,333.65 per acre on an equal pro-rata gross acre basis.

When the land receives site plan approval with a particular number
of units of a particular unit type, the Bond Assessments will be
allocated to each particular parcel which received such site plan
approval based on the number and type of units projected to be
developed within it, with the Bond Assessments levied on a per gross
acre basis within such parcel. When the parcel which previously
received a site plan approval with a particular number of units of a
particular unit type is further subdivided into parcels which
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correspond to the units projected to be developed within the District
and when such parcels have been assigned individual parcel
numbers by the Lee County Property Appraiser, the Bond
Assessments will be allocated to each parcel on a first subdivided-
first assigned basis based on the planned use for that subdivided
parcel as reflected in Table 5 in the Appendix. Such allocations of
Bond Assessments as described above will reduce the amount of
Bond Assessments levied on unplatted gross acres within the
District.

Further, to the extent that any parcel of land which has not yet
received a site plan approval is sold to another developer or builder,
the Bond Assessments will be assigned to such parcel at the time of
the sale based upon the development rights associated with such
parcel that are transferred from seller to buyer. The District shall
provide an estoppel or similar document to the buyer evidencing the
amount of Bond Assessments transferred at sale.

Lienability Test: Special and Peculiar Benefit to the Property

As first discussed in Section 1.3, Special Benefits and General
Benefits, public infrastructure improvements undertaken by the
District create special and peculiar benefits to certain properties
within the District. The District's improvements benefit assessable
properties within the District and accrue to all such assessable
properties on an ERU basis.

Public infrastructure improvements undertaken by the District can be
shown to be creating special and peculiar benefits to the property
within the District. The special and peculiar benefits resulting from
each improvement include, but are not limited to:

a. added use of the property;

b. added enjoyment of the property;

C decreased insurance premiums;

d increased marketability and value of the property.

The public infrastructure improvements which are part of the CIP
make the land in the District developable and saleable and when
implemented jointly as parts of the CIP, provide special and peculiar
benefits which are greater than the benefits of any single category of
improvements. These special and peculiar benefits are real and
ascertainable, but not yet capable of being calculated and assessed
in terms of numerical value; however, such benefits are more
valuable than either the cost of, or the actual assessment levied for,
the improvement or debt allocated to the parcel of land.
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5.6

Lienability Test: 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 delineated in Table 4
(expressed as ERU factors) in the Appendix.

The apportionment of the Bond Assessments is fair and reasonable
because it was conducted on the basis of consistent application of
the methodology described in Section 5.2 across all assessable
property within the District according to reasonable estimates of the
special and peculiar benefits derived from the CIP by different unit
types.

True-Up Mechanism

The District’s assessment program is predicated on the development
of lots in a manner sufficient to include all of the planned ERUs as
set forth in Table 1 in the Appendix (“Development Plan”). At such
time as site plans are to be approved (or re-approved), each site plan
(either, herein, “Proposed Site Plan”) shall be presented to the
District for a “true-up” review as follows:

a. If a Proposed Site Plan results in the same amount of ERUs
(and thus Bond Assessments) able to be imposed on the “Remaining
Lands Without Site Plan” (i.e., those remaining lands without a site
plan after the Proposed Site Plan is recorded) as compared to what
was originally contemplated under the Development Plan, then the
District shall allocate the Bond Assessments to the product types
receiving site plans and the remaining property in accordance with
this Report, and cause the Bond Assessments to be recorded in the
District’s Improvement Lien Book.

b. If a Proposed Site Plan results in a greater amount of ERUs
(and thus Bond Assessments) able to be imposed on the Remaining
Lands Without Site Plan as compared to what was originally
contemplated under the Development Plan, then the District may
undertake a pro rata reduction of Bond Assessments for all assessed
properties within the District, or may otherwise address such net
decrease as permitted by law.

C. If a Proposed Site Plan results in a lower amount of ERUs
(and thus Bond Assessments) able to be imposed on the Remaining
Lands Without Site Plan as compared to what was originally
contemplated under the Development Plan, then the District shall



require the landowner(s) of the lands encompassed by the Proposed
Site Plan to pay a “True-Up Payment’ equal to the difference
between: (i) the Bond Assessments originally contemplated to be
imposed on the lands subject to the Proposed Site Plan, and (ii) the
Bond Assessments able to be imposed on the lands subject to the
Proposed Site Plan, after the Proposed Site Plan (plus applicable
interest, collection costs, penalties, etc.)."

With respect to the foregoing true-up analysis, the District’s
Assessment Consultant, in consultation with the District Engineer,
District Counsel and the District's Bond Counsel, shall determine in
his or her sole discretion what amount of ERUs (and thus Bond
Assessments) are able to be imposed on the Remaining Lands
Without Site Plan, taking into account a Proposed Site Plan, by
reviewing: a) the original, overall development plan showing the
number and type of units reasonably planned for the Development,
b) the overall development plan showing the number and type of
units reasonably planned for the Development, c) proof of the
amount of entitlements for the Remaining Lands Without Site Plan,
d) evidence of allowable zoning conditions that would enable those
entitlements to be placed in accordance with the development plan,
and e) documentation that shows the feasibility of implementing the
proposed development plan. Prior to any decision by the District not
to impose a true-up payment, a supplemental methodology shall be
produced demonstrating that there will be sufficient Bond
Assessments to pay debt service on the applicable series of bonds
and the District will conduct new proceedings under Chapters 170,
190 and 197, Florida Statutes upon the advice of District Counsel.

Any True-Up Payment shall become due and payable that tax year
by the landowner of the lands subject to the Proposed Site Plan, shall
be in addition to the regular Bond Assessments installment payable
for such lands, and shall constitute part of the Bond Assessments
liens imposed against the Proposed Site Plan property until paid. A
True-Up Payment shall include accrued interest on the applicable
bond series to the interest payment date that occurs at least 45 days
after the True-Up Payment (or the second succeeding interest
payment date if such True-Up Payment is made within forty-five (45)
calendar days before an interest payment date (or such other time

! For example, if the first platting includes 885 Highrise Condominium units, 76 Midrise Condominium units,
63 Attached Villas, and 25,000 square feet of commercial space which equates to a total allocation of
$43,281,325.13 in Bond Assessments, then the remaining unplatted land would be required to absorb 20
Attached Villas, which equates to $845,338.38 in Bond Assessments. If the remaining unplatted land would
only be able to absorb 10 instead of 20 Attached Villas or $422,669.19 in Bond Assessments, then a true-
up, payable by the owner of the unplatted land, would be due in the amount of $422,669.19 in Bond
Assessments plus applicable accrued interest to the extent described in this Section.

9
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5.8

as set forth in the supplemental indentures for the applicable bond
series)).

All Bond Assessments levied run with the land, and such Bond
Assessment liens include any True-Up Payments. 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.
Further, upon the District's review of the final site plan for the
developable acres, any unallocated Bond Assessments shall
become due and payable and must be paid prior to the District's
approval of that site plan. This true-up process applies for both site
plans and/or revised site plans.

Such review shall be limited solely to the function and the
enforcement of the District's Bond Assessment liens and/or true-up
agreements. Nothing herein shall in any way operate to or be
construed as providing any other site plan approval or disapproval
powers to the District. For further detail on the true-up process,
please refer to the true-up agreement(s) and applicable assessment
resolution(s).

Assessment Roll

The Bond Assessments of $44,655,000 are proposed to be levied
over the area described in Exhibit “A”. Excluding any capitalized
interest period, debt service assessments shall be paid in thirty (30)
annual principal installments.

Additional Items Regarding Bond Assessment Imposition and
Allocation

Master Lien - This master assessment allocation methodology is
intended to establish the necessary benefit and fair and reasonable
allocation findings for a master assessment lien, which may give rise
to one or more individual assessment liens relating to individual bond
issuances necessary to fund all or a portion of the project(s)
referenced herein comprising the CIP. All such liens shall be within
the benefit limits established herein and using the allocation
methodology described herein, and shall be described in one or more
supplemental reports.

System of Improvements - As noted herein, the CIP functions as a
system of improvements. Among other implications, this means that
proceeds from any particular bond issuance can be used to fund
master improvements within any benefitted property or designated
assessment area within the District, regardless of where the Bond

10



Assessments are levied, provided that Bond Assessments are fairly
and reasonably allocated across all benefitted properties.

Contributions - As set forth in any supplemental report, and for any
particular bond issuance, the Developer may opt to “buy down” the
Bond Assessments on particular product types and/or lands using a
contribution of cash, infrastructure or other consideration, and in
order for Bond Assessments to reach certain target levels. Note that
any “true-up,” as described herein, may require a payment to satisfy
“true-up” obligations as well as additional contributions to maintain
such target assessment levels. Any amounts contributed by the
Developer to pay down Bond Assessment will not be eligible for
“‘deferred costs” or any other form of repayment, if any are provided
for in connection with any particular bond issuance.

Please note that among other possible contributions, the Developer
will agree to provide contributions of improvements, work product
and/or land (based on appraised value) in order to offset any Bond
Assessments on the two restaurants planned for the development.
Note that no CIP cost allocation and/or contribution is required for
the golf course, which is outside the District's boundaries, because
the golf course does not benefit from the CIP, as described in the
Engineer’s Report.

Amenities - No Bond Assessments will be allocated herein to any
platted amenities or other platted common areas planned for the
development. If owned by a homeowner’s association, the amenities
and common areas would be considered a common element for the
exclusive benefit of certain property owners, and would not be
subject to Bonds Assessments. If the amenities are owned by the
District, then they would be governmental property not subject to the
Bond Assessments and would be open to the general public, subject
to District rules and policies.

Government Property - Real property owned by units of local, state,
and federal governments, or similarly exempt entities, shall not be
subject to the Bond Assessments without specific consent thereto. If
at any time, any real property on which Bond Assessments are
imposed is sold or otherwise transferred to a unit of local, state, or
federal government, or similarly exempt entity, all future unpaid
Assessments for such tax parcel shall become due and payable
immediately prior to such transfer without any further action of the
District.

New Unit Types - As noted herein, this report identifies the
anticipated product types for the development, and associates
particular ERU factors with each product type. If new product types
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are identified in the course of development, the District’'s Assessment
Consultant — without a further hearing — may determine the ERU
factor for the new product type, provided that such determination is
made on a pro-rated basis and derived from the methodology
pertaining to existing product types and their corresponding ERUs.

6.0 Additional Stipulations

6.1

Overview

Wrathell, Hunt and Associates, LLC was retained by the District to
prepare a methodology to fairly allocate the special assessments
related to the District’'s Capital Improvement Plan. Certain financing,
development and engineering data was provided by members of
District Staff and/or the Developer. The allocation methodology
described herein was based on information provided by those
professionals. Wrathell, Hunt and Associates, LLC makes no
representations regarding said information transactions beyond
restatement of the factual information necessary for compilation of
this report. For additional information on the Bond structure and
related items, please refer to the Offering Statement associated with
this transaction.

Wrathell, Hunt and Associates, LLC does not represent the
District as a Municipal Advisor or Securities Broker nor is
Wrathell, Hunt and Associates, LLC registered to provide such
services as described in Section 15B of the Securities and
Exchange Act of 1934, as amended. Similarly, Wrathell, Hunt
and Associates, LLC does not provide the District with financial
advisory services or offer investment advice in any form.

12



7.0 Appendix

Table 1

Saltleaf

Community Development District

Development Plan

Existing CDD Existing CDD Expansion Parcel Total Number of
Product Type Boundary K . Total Square Feet X
Boundary Units Units Units
Square Feet
Highrise Condominium - 644 241 - 885
Midrise Condominium - 76 - - 76
Attached Villa - 83 - - 83
Commercial 25,000 - - 25,000 -
[Total 25,000 803 241 25,000 1,044
Table 2

Saltleaf

Community Development District

Capital Improvement Plan

Total CIP Costs

Improvement (Including

Expansion Parcel)
Roadway Improvements $3,000,000
Surface Water Management/ Drainage/ Environmental $5,800,000
Environmental Mitigation/ Restoration $400,000
Hardscape/ Landscape/ Trail System and Irrigation $4,800,000
Marina/ Marine Facility/ Parking $2,500,000
Offsite Improvements $1,100,000
Professional Fees/ Permit Fees $3,500,000
Land Acquisition $5,900,000
Contingency $5,400,000
[Total $32,400,000]
Table 3

Saltleaf

Community Development District
Preliminary Sources and Uses of Funds
Sources

Bond Proceeds:
Par Amount

$44,655,000.00

|Tota| Sources

$44,655,000.00|

Uses
Project Fund Deposits:
Project Fund

Other Fund Deposits:
Debt Senice Reserve Fund
Capitalized Interest Fund

Delivery Date Expenses:
Costs of Issuance
Rounding

$32,400,000.00

$3,966,589.04
$7,144,800.00

$1,143,100.00
$510.96

|Total Uses

$44,655,000.00)
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Table 4

Saltleaf

Community Development District

Benefit Allocation

Total Number of

Total Number of ERU per Unit/ per

Product Type SF Units 2,000 SE Total ERU
Highrise Condominium - 885 1.00 885.00
Midrise Condominium - 76 1.00 76.00
Attached Villa - 83 1.00 83.00
Commercial 25,000 - 1.00 12.50
[Total 25,000 1,044 1,056.50 |
Table 5
Saltleaf
Community Development District
Bond Assessment Apportionment
Annual Bond
Total Number of Total Cost Total Bond Bond .Assessment Assessment Debt

Product Type Total Square Feet . R Assessment Apportionment per i .

Units Allocation X . Service per Unit/ SF

Apportionment Unit/ SF L .
- paid in March

Highrise Condominium - 885 $27,140,558.45 $37,406,223.38 $42,266.92 $3,915.06
Midrise Condominium - 76 $2,330,714.62 $3,212,285.85 $42,266.92 $3,915.06
Attached Villa - 83 $2,545,385.71 $3,508,154.28 $42,266.92 $3,915.06
Commercial 25,000 - $383,341.22 $528,336.49 $21.13 $6.12.
[Total 25,000 1,044 $32,400,000.00 $44,655,000.00 |

* Includes costs of collection estimated at $4 per folio (subject to change) and an allowance for early payment discount estimated at 4% (subject to

change)
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Exhibit “A”

Bond Assessments in the amount of $44,655,000 are proposed to be levied over the area as described
below designa ng the boundary of the District:



arraco www.barraco.net

and Associates, Inc. Civil Engineers, Land Surveyors and Planners

DESCRIPTION

Parcel in
Sections 5, 6, 7 and 8, Township 47 South, Range 25 East,
Lee County, Florida

A tract or parcel of land lying in Sections 5, 6, 7 and 8, Township 47 South, Range 25 East, Lee County,
Florida, said tract or parcel being more particularly described as follows:

COMMENCING at the Southeast corner of Government Lot 2, of said Section 7 run
NO01°34'27"W along the East line of said Government Lot 2 for 40.02 feet; thence run
$89°43'05"E for 25.01 feet to an intersection with the East right of way line of Coconut Road
as described in a County Commissioners Minutes Book 6, at Page 288, Lee County Records,
and the POINT OF BEGINNING.

From said Point of Beginning run N01°34'27"W along said East line for 424.66 feet to an
intersection with the Northerly right of way line of Coconut Road, (width varies) as
described in deed recorded in Official Record Book 3421 at Page 1095, Lee County Records;
thence run along said Northerly right of way line the following three (3) courses:
S89°06'16"W for 288.98 feet; S89°09'28"W for 666.22 feet and S89°06'16"W for 247.49 feet
to the Southwest Corner of lands described in deed recorded in Official Record Book 2750 at
Page 3666, Lee County Records; thence run N09°16'44"W along the Westerly line of said
lands for 199.49 feet to an intersection with the North line of the South Half (S 1/2) of said
Government Lot 2; thence run S89°06'16"W along said North Line for 511.94 feet; thence
run N21°20'24"E for 260.38 feet; thence run N04°28'03"E for 270.90 feet; thence run
N27°03'41"W for 168.94 feet to an intersection with the North line of said Government Lot
2; thence run N89°06'47"E along said North line for 257.63 feet to an intersection with the
Easterly line of lands described in a deed recorded in Instrument No. 2013000240450, Lee
County Records; thence run along said Easterly line the following twenty-three (23) courses:
N39°36'41"W for 105.41 feet; N09°02'32"E for 80.80 feet; N89°00'08"E for 230.82 feet;
N13°37'57"E for 52.21 feet; N04°32'08"W for 50.65 feet; N05°12'32"W for 50.79 feet;
N29°06'14"W for 59.23 feet; NO3°26'02"E for 49.83 feet; N10°16'42"W for 51.40 feet;
N11°13'24"E for 49.00 feet; N41°15'02"W for 70.64 feet; N21°13'24"W for 54.88 feet;
N25°50'13"W for 21.40 feet; NO9°20'00"E for 55.12 feet; N25°52'22"W for 51.13 feet;
N24°52'17"W for 50.48 feet; N04°21'29"W for 50.65 feet; N11°27'49"E for 56.18 feet;
N10°24'54"W for 50.55 feet; N28°04'28"W for 51.29 feet; N18°52'38"W for 49.96 feet;
N13°36'38"W for 49.89 feet and N02°48'29"W for 247.54 feet to an intersection with the
North line of Government Lot 1, said Section 7; thence run $89°20'35"W along said North
line for 1.00 feet to an intersection with the Westerly line of a Conservation Easement
described in a deed recorded in Official Records Book 3627, at Page 2061, Lee County
Records; thence run along said Westerly line the following twenty-two (22) courses:
N46°11'03"W for 61.03 feet; N17°54'30"W for 56.94 feet; N20°31'47"W for 72.71 feet;
N15°30'26"E for 84.12 feet; N02°32'45"E for 50.98 feet; N12°16'28"W for 49.94 feet;
N35°06'58"W for 59.36 feet; N19°11'46"W for 52.20 feet; N14°29'27"W for 88.09 feet;
NO04°01'02"W for 63.86 feet; N10°27'59"W for 50.49 feet; N28°08'16"W for 55.46 feet;
N31°44'44"W for 57.31 feet; N52°41'29"W for 78.10 feet; N18°08'21"W for 51.92 feet;
N26°14'47"W for 54.63 feet; N02°29'49"W for 50.00 feet; N36°09'47"E for 64.03 feet;
N13°48'24"W for 50.99 feet; N68°35'55"E for 154.32 feet; N20°14'29"W for 105.00 feet and
NO04°39'14"W for 104.21 feet to an intersection with the North line of Government Lot 4,
said Section 6; thence run N89°14'26"E along said North line for 199.41 feet to an
intersection with the Westerly line of lands described in a deed recorded in Official Records

Post Office Drawer 2800 « Fort Myers, FL 33902
Phone (239) 461-3170  Fax (239) 461-3169
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Book 1762, at Page 4172, Lee County Records; thence run along the Westerly and Northerly
line of said lands the following five (5) courses: NO1°15'33"W for 775.71 feet; N45°44'29"E
for 523.57 feet; S81°48'03"E for 600.65 feet; NO1°16'23"W for 162.43 feet and N88°43'54"E
for 349.45 feet to an intersection with the West line of the Southwest Quarter (SW-1/4) of
said Section 5; thence run NO1°54'31"W along said West line for 92.62 feet to the Northwest
Corner of said Southwest Quarter (SW-1/4); thence run N89°07'39"E along the North line of
said Southwest Quarter (SW-1/4) for 364.44 feet to an intersection with the Easterly line of
said Conservation Easement; thence run along said Easterly line the following fifty-one (51)
courses: S17°17'04"E for 44.28 feet; S12°53'12"E for 275.03 feet; S10°01'41"E for 113.67 feet;
S08°08'35"E for 91.06 feet; S17°08'47"E for 137.48 feet; S17°18'43"E for 88.19 feet;
S18°09'28"E for 215.81 feet; S52°49'03"E for 117.72 feet; S36°00'58"E for 30.20 feet;
S15°19'13"E for 189.16 feet; S13°46'49"E for 68.98 feet; S03°50'59"E for 149.01 feet;
S06°56'04"E for 151.69 feet; S25°09'05"E for 139.30 feet; SO0°26'00"E for 99.47 feet;
S04°02'24"E for 83.95 feet; S10°33'02"E for 53.63 feet; S16°45'11"W for 81.09 feet;
S13°24'20"W for 99.81 feet; S00°12'02"W for 111.16 feet; SO00°52'33"E for 19.20 feet;
S02°40'03"E for 62.35 feet; S04°22'37"W for 36.69 feet; S08°48'24"E for 66.07 feet;
S01°31'20"E for 56.66 feet; S27°45'47"E for 36.77 feet; S01°53'49"E for 40.39 feet;
S09°48'23"E for 43.89 feet; S25°36'11"W for 126.65 feet; S00°21'49"W for 70.76 feet;
S03°40'54"E for 99.02 feet; S36°58'20"E for 65.66 feet; S35°27'44"E for 80.56 feet;
S06°21'08"E for 64.02 feet; S05°15'21"W for 183.55 feet; S14°17'46"W for 86.23 feet;
S15°45'25"W for 96.56 feet; S26°25'19"E for 48.98 feet; S02°20'03"E for 40.55 feet;
S02°26'12"W for 65.00 feet; S08°45'28"W for 139.88 feet; S05°55'58"W for 214.01 feet;
S10°55'48"W for 131.88 feet; S01°38'29"E for 165.82 feet; S17°59'48"W for 154.60 feet;
S01°55'49"E for 270.39 feet; S12°47'40"E for 240.61 feet to a point on a non-tangent curve;
Southerly along an arc of a curve to the right of radius 57,646.43 feet (delta 00°08'39")
(chord bearing S12°49'15"E) (chord 145.00 feet) for 145.00 feet to a point on a non-tangent
curve; Southerly along an arc of a curve to the left of radius 133.52 feet (delta 11°06'42")
(chord bearing S19°13'34"E) (chord 25.85 feet) for 25.89 feet; S34°59'62"W along a non-
tangent line for 70.52 feet and S01°17'23"W for 139.46 feet to an intersection with the North
line of the South 40 feet of the Northwest Quarter (NW 1/4) of said Section 8; thence run
N89°43'05"W along said North line for 641.20 feet to the POINT OF BEGINNING.
Containing 230.76 acres, more or less.

LESS AND EXCEPT a portion of those lands described in a deed recorded in Official Records
Book 3539, at Page 3116, Lee County Records:

COMMENCING at the Southeast corner of said Section 6 run N32°24'58"W for 402.72 feet
to the POINT OF BEGINNING.

From said Point of Beginning run along the Southerly line of said lands the following
courses: N35°37'13"W for 153.86 feet and S58°57'13"W for 342.32 feet an intersection with
the Westerly line of “COCONUT PLANTATION, A CONDOMINIUM?”, PHASE 1, as described
in a deed recorded in Official Records Book 4033, at Page 3816, Lee County Records; thence
run along said Westerly line the following courses: N31°02'47"W for 44.76 feet;
NOO0°03'40"E for 125.64 feet; N13°25'10"W for 70.59 feet; N56°53'26"E for 107.37 feet to a
point on a non-tangent curve; Northerly along an arc of a curve to the right of radius 182.00
feet (delta 20°03'07") (chord bearing N14°14'00"W) (chord 63.37 feet) for 63.69 feet to a
point of reverse curvature; Northerly along an arc of a curve to the left of radius 266.00 feet
(delta 20°49'18") (chord bearing N14°37'05"W) (chord 96.14 feet) for 96.67 feet to a point of
compound curvature; Northwesterly along an arc of a curve to the left of radius 966.00 feet
(delta 10°36'14™) (chord bearing N30°19'52"W) (chord 178.53 feet) for 178.78 feet to a point
of reverse curvature; Northerly along an arc of a curve to the right of radius 214.00 feet
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(delta 40°41'43") (chord bearing N15°17'07"W) (chord 148.82 feet) for 152.00 feet to a point
of tangency; N05°03'45"E for 277.10 feet to a point of curvature and Northerly along an arc
of a curve to the left of radius 266.00 feet (delta 26°11'54") (chord bearing N08°02'12"\W)
(chord 120.57 feet) for 121.63 feet TO A POINT OF TANGENCY; thence run N21°08'09"W
along said Westerly line and continuing along the Westerly and Northerly line of
“COCONUT PLANTATION, A CONDOMINIUM”, PHASE 4, as described in a deed recorded
in Instrument Number 2023000146465, Lee County Records, for 101.90 feet to a point of
curvature; thence run along the Westerly and Northerly line of said Phase 4 the following
courses: Northerly along an arc of a curve to the right of radius 204.00 feet (delta 54°36'02")
(chord bearing NO6°09'52"E) (chord 187.13 feet) for 194.40 feet to a point of compound
curvature; Northeasterly along an arc of a curve to the right of radius 134.00 feet (delta
16°26'18") (chord bearing N41°41'02"E) (chord 38.31 feet) for 38.45 feet to a point of
compound curvature; Northeasterly along an arc of a curve to the right of radius 393.00 feet
(delta 23°04'02") (chord bearing N61°26'12"E) (chord 157.15 feet) for 158.22 feet to a point
of compound curvature; Easterly along an arc of a curve to the right of radius 184.00 feet
(delta 56°21'48") (chord bearing S78°50'53"E) (chord 173.79 feet) for 181.01 feet to a point of
compound curvature and Southeasterly along an arc of a curve to the right of radius 434.00
feet (delta 17°15'08") (chord bearing S42°02'25"E) (chord 130.19 feet) for 130.68 feet to a
point of tangency; thence run S33°24'51"E along the Northerly line of said Phase 4 and
continuing along the Northerly line of said Phase 1 for 27.61 feet to an intersection with the
Northerly line of “COCONUT PLANTATION, A CONDOMINIUM”, PHASE 3, as described
in a deed recorded in Instrument Number 2019000287737, Lee County Records; thence run
along the Northerly line of said Phase 3 the following courses: N56°35'09"E for 14.27 feet;
S66°02'09"E for 78.97 feet; N64°31'27"E for 128.50 feet; N22°32'45"W for 125.49 feet and
N67°27'15"E for 13.11 feet to an intersection with the Easterly line of said lands described in
a deed recorded in Official Records Book 3539, at Page 3116, Lee County Records; thence
run along the Easterly and Southerly line of said lands the following courses: S20°50'26"E
for 152.26 feet; S25°28'33"E for 245.21 feet; S18°20'32"E for 130.83 feet; S27°46'07"W for
205.73 feet; S16°30'00"E for 265.70 feet; S54°23'52"E for 190.76 feet; S22°38'40"E for 87.71
feet; S71°46'53"W for 131.17 feet; S68°44'48"W for 363.26 feet; S21°12'13"E for 161.13 feet
and S60°06'03"W for 62.68 feet to the POINT OF BEGINNING.

Containing 21.44 acres, more or less.

Containing a net area of 209.32 acres, more or less.

Bearings hereinabove mentioned are State Plane for the Florida West Zone (NAD1983)(NSRS 2011) and
are based on the East line of Government Lot 2 of Section 7 to bear N01°34'27"W. (Grid/Ground Scale
factor = 0.999945)

Scott A. Wheeler (For The Firm)
Professional Surveyor and Mapper
Florida Certificate No. 5949

L:\24102 - Saltleaf CDD\SURVEY\DESCRIPTIONS\24102SK01.doc
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Sale 1
Sunbreak Farms

Sale 3
Big Hickory Island

Sale 5
Vacant Land
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Sale 4
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Analysis and Adjustment of Sales
Adjustments are considered for the following factors in the sequence shown below.

Transactional Adjustments

Real Property Rights Conveyed

All the comparables represent fee simple estate transactions. Therefore, adjustments for property
rights are not necessary.

Financing Terms

The comparable sales represented cash-to-seller transactions and, therefore, do not require
adjustment.

Conditions of Sale

None of the comparable sales had atypical or unusual conditions of sale. Thus, adjustments are not
necessary.

Expenditures Made Immediately After Purchase

There were no issues of deferred maintenance reported for any of the properties. No adjustments are
required for expenditures after sale.

Market Conditions
The sales took place from January 2020 to March 2022. No adjustments have been made.

Property Adjustments

Location

Factors considered in evaluating location include, but are not limited to, demographics, growth rates,
surrounding uses and property values.

All of the comparables are similar to the subject. No adjustments are necessary.

Access/Exposure

Convenience to transportation facilities, ease of site access, and overall visibility of a property can
have a direct impact on property value. High visibility, however, may not translate into higher value if
it is not accompanied by good access. In general, high visibility and convenient access, including
proximity to major linkages, are considered positive amenities when compared to properties with
inferior attributes.

All of the comparables are similar to the subject. No adjustments are necessary.
Size
Due to economies of scale, the market exhibits an inverse relationship between land area and price

per square foot, such that larger sites generally sell for a lower price per square foot than smaller lots,
all else being equal. To account for this relationship, applicable adjustments are applied for
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differences in land area. The comparables that are larger than the subject are adjusted upward, and
vice versa.

All of the comparables are similar to the subject. No adjustments are necessary.

Shape and Topography
This category accounts for the shape of the site influencing its overall utility and/or development
potential, as well as the grade of the land.

All of the comparables are similar to the subject. No adjustments are necessary.

Zoning

This element of comparison accounts for government regulations that can affect the types and
intensities of uses allowable on a site. Moreover, this category includes considerations such as
allowable density or floor area ratio, structure height, setbacks, parking requirements, landscaping,
and other development standards. The subject has a zoning designation of RPD - Planned
Development.

All of the comparables are similar to the subject. No adjustments are necessary.

Adjustments Summary

The sales are compared to the subject and adjusted to account for material differences that affect
value. The following table summarizes the adjustments applied to each sale.
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Land Sales Adjustment Grid - Preserve/Conservation Parcels

Subject Comparable 1 Comparable 2 Comparable 3 Comparable 4 Comparable 5 Comparable 6

Name Saltleaf CDD Sunbreak Farms  |1600 Hwy 17 Land |Big Hickory Island |EVERGLADES Vacant Land Geneva Wetlands
HEADWATERS
NWR

Address North Side of 5101 Minute Maid|1600 Highway 17 [Estero Boulevard |NW. 256th St. Wheeler Rd. Settlers Loop

Coconut Rd. Rd. Hickory Blvd
City Bonita Springs Fort Pierce Pomona Park Bonita Springs Okeechobee Christmas Geneva
County Lee St Lucie Putnam Lee Okeechobee Orange Seminole
State Florida FL FL FL FL FL FL
Sale Date Apr-22 Mar-22 Jan-22 Dec-21 May-22 Jan-21
Sale Status Closed Closed Closed Closed Closed Closed
Sale Price $44,083,099 $12,531,625 $725,000 $8,000,000 $944,000 $180,000
Price Adjustment — — — — — —
Description of Adjustment None None
Effective Sale Price $44,083,099 $12,531,625 $725,000 $8,000,000 $944,000 $180,000
Square Feet 450,016,618 168,263,568 2,657,160 81,316,501 6,954,354 1,525,036
Acres 10,330.96 3,862.80 61.00 1,866.77 159.65 35.01
Price per Acre $4,267 $3,244 $11,885 $4,285 $5,913 $5,141
Transactional Adjustments
Property Rights Fee Simple Fee Simple Fee Simple Fee Simple Fee Simple Fee Simple

% Adjustment
Financing Terms
% Adjustment

Cash to seller

Seller financing

Cash to seller

Cash to seller

Cash to seller

Cash to seller

Conditions of Sale Arm's-length Arm's-length Arm's-length Arm's-length Arm's-length Arm's-length
% Adjustment — — — — — —

Expenditures Made Immediately After Purchase None None
$ Adjustment — — — — — —

Market Conditions 8/11/2023 Apr-22 Mar-22 Jan-22 Dec-21 May-22 Jan-21
Annual % Adjustment - - - - - -

Cumulative Adjusted Price $4,267 $3,244 $11,885 $4,285 $5,913 $5,141

Property Adjustments

Location — — — — — —

Access/Exposure — — — — — —

Size

Shape and Topography — — — — — —

Zoning — — — — — —

Net Property Adjustments ($) $0 $0 S0 S0 S0 S0

Net Property Adjustments (%) 0% 0% 0% 0% 0% 0%

Final Adjusted Price $4,267 $3,244 $11,885 $4,285 $5,913 $5,141

Range of Adjusted Prices
Average

$3,244 - $11,885
$5,789

Indicated Value

Saltleaf CDD
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Land Value Conclusion — Preserve/Conservation parcels

Prior to adjustments, the sales reflect a range of $3,244 - $11,885 per acre. After adjustment, the
range is narrowed to $3,244 - $11,885 per acre, with an average of $5,789 per acre. To arrive at an
indication of value, greatest weight is sale 3 which is most similar in location.

Based on the preceding analysis, the land value conclusion is as follows:

Land Value Conclusion

Indicated Value per Acre $8,500

Summary of Land Values

Indicated

Value per Indicated
Parcel Total Acres Acre Value Rounded
Conservation Area 67.06 $8,500 $570,010 $570,000
Eco Park (Outside CDD Boundaries) 143.97 $8,500 $1,223,745 $1,224,000
Conservation Easement 3.64 $8,500 $30,899 $31,000
Indigenous Preservation Area 0.70 $8,500 $5,950 $6,000
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Summary of Land Values

Based on this analysis, the individual values are combined into a final value as follows:

Summary of Land Values

Indicated

Value per Indicated
Parcel Total Acres Acre Value Rounded
Storm Water Parcels 14.30 $190,000 $2,717,000 $2,717,000
Conservation Area 67.06 $8,500 $570,010 $570,000
Entry Road 6.62 $190,000 $1,257,800 $1,258,000
Eco Park (Outside CDD Boundaries) 143.97 $8,500 $1,223,745 $1,224,000
Offsite Uplands Parcel (Outside CDD) 1.56 $190,000 $296,400 $296,000
Conservation Easement 3.64 $8,500 $30,899 $31,000
Marina On Site Parking 1.02 $190,000 $193,800 $194,000
Indigenous Preservation Area 0.70 $8,500 $5,950 $6,000
Public Park 0.04 $190,000 $7,600 $8,000
Total 238.91 $26,384 $6,303,204 $6,304,000
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Reconciliation and Conclusion of Value

As discussed previously, only the sales comparison approach is used to develop an opinion of value for
the subject. The cost and income approaches are not applicable and are not used.

Based on the preceding valuation analysis and subject to the definitions, assumptions, and limiting
conditions expressed in the report, the concluded value opinion follows:

Value Conclusions

Parcel Interest Appraised Date of Value Value Conclusion
Storm Water Parcels Fee Simple August 11, 2023 $2,717,000
Conservation Area Fee Simple August 11, 2023 $570,000
Entry Road Fee Simple August 11, 2023 $1,258,000
Eco Park (Outside CDD Boundaries) Fee Simple August 11, 2023 $1,224,000
Offsite Uplands Parcel (Outside CDD) Fee Simple August 11, 2023 $296,000
Conservation Easement Fee Simple August 11, 2023 $31,000
Marina On Site Parking Fee Simple August 11, 2023 $194,000
Indigenous Preservation Area Fee Simple August 11, 2023 $6,000
Public Park Fee Simple August 11, 2023 $8,000
Total $6,304,000
Rounded $6,304,000

Extraordinary Assumptions and Hypothetical Conditions

The value conclusions are subject to the following extraordinary assumptions. An extraordinary assumption is an
assignment-specific assumption as of the effective date regarding uncertain information used in an analysis
which, if found to be false, could alter the appraiser’s opinions or conclusions.

1. We have not been provided legal descriptions or surveys for the areas to be dedicated. All acreages are based
upon information provided by the client.

The value conclusions are based on the following hypothetical conditions. A hypothetical condition is a

condition, directly related to a specific assignment, which is contrary to what is known by the appraiser to exist

on the effective date of the assignment results, but is used for the purpose of analysis.

1. None

The use of any extraordinary assumption or hypothetical condition may have affected the assignment results.

The value conclusion(s) in this report consider the impact of COVID-19 on the subject property.
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Exposure Time

Exposure time is the length of time the subject property would have been exposed for sale in the
market had it sold on the effective valuation date at the concluded market value. Based on the
concluded market value stated previously, the probable exposure time is 12 months.

Marketing Period

Marketing time is an estimate of the amount of time it might take to sell a property at the concluded
market value immediately following the effective date of value. The subject’s marketing period is
estimated at 12 months.
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Certification

We certify that, to the best of our knowledge and belief:

10.

11.

12.

13.

The statements of fact contained in this report are true and correct.

The reported analyses, opinions, and conclusions are limited only by the reported
assumptions and limiting conditions, and are our personal, impartial, and unbiased
professional analyses, opinions, and conclusions.

We have no present or prospective interest in the property that is the subject of this report
and no personal interest with respect to the parties involved.

We have performed no services, as an appraiser or in any other capacity, regarding the
property that is the subject of this report within the three-year period immediately preceding
the agreement to perform this assignment.

We have no bias with respect to the property that is the subject of this report or to the parties
involved with this assignment.

Our engagement in this assighment was not contingent upon developing or reporting
predetermined results.

Our compensation for completing this assignment is not contingent upon the development or
reporting of a predetermined value or direction in value that favors the cause of the client, the
amount of the value opinion, the attainment of a stipulated result, or the occurrence of a
subsequent event directly related to the intended use of this appraisal.

Our analyses, opinions, and conclusions were developed, and this report has been prepared,
in conformity with the Uniform Standards of Professional Appraisal Practice as well as
applicable state appraisal regulations.

The reported analyses, opinions, and conclusions were developed, and this report has been
prepared, in conformity with the requirements of the Code of Professional Ethics and
Standards of Professional Appraisal Practice of the Appraisal Institute.

The use of this report is subject to the requirements of the Appraisal Institute relating to
review by its duly authorized representatives.

Carlton Lloyd, MAI has not made a personal inspection of the property that is the subject of
this report.

Significant real property appraisal assistance was provided by Kyle Hayton who has not signed
this certification.

We have experience in appraising properties similar to the subject and are in compliance with
the Competency Rule of USPAP.
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14.  As of the date of this report, Carlton Lloyd, MAI has completed the continuing education
program for Designated Members of the Appraisal Institute.

Carlton Lloyd, MAI
Florida State Certified General RE Appraiser
#RZ2618
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Assumptions and Limiting Conditions

This appraisal and any other work product related to this engagement are limited by the following
standard assumptions, except as otherwise noted in the report:

1.

The title is marketable and free and clear of all liens, encumbrances, encroachments,
easements and restrictions. The property is under responsible ownership and competent
management and is available for its highest and best use.

There are no existing judgments or pending or threatened litigation that could affect the value
of the property.

There are no hidden or undisclosed conditions of the land or of the improvements that would
render the property more or less valuable. Furthermore, there is no asbestos in the property.

The revenue stamps placed on any deed referenced herein to indicate the sale price are in
correct relation to the actual dollar amount of the transaction.

The property is in compliance with all applicable building, environmental, zoning, and other
federal, state and local laws, regulations and codes.

The information furnished by others is believed to be reliable, but no warranty is given for its
accuracy.

This appraisal and any other work product related to this engagement are subject to the following
limiting conditions, except as otherwise noted in the report:

1.

An appraisal is inherently subjective and represents our opinion as to the value of the
property appraised.

The conclusions stated in our appraisal apply only as of the effective date of the appraisal, and
no representation is made as to the effect of subsequent events.

No changes in any federal, state or local laws, regulations or codes (including, without
limitation, the Internal Revenue Code) are anticipated.

No environmental impact studies were either requested or made in conjunction with this
appraisal, and we reserve the right to revise or rescind any of the value opinions based upon
any subsequent environmental impact studies. If any environmental impact statement is
required by law, the appraisal assumes that such statement will be favorable and will be
approved by the appropriate regulatory bodies.

Unless otherwise agreed to in writing, we are not required to give testimony, respond to any
subpoena or attend any court, governmental or other hearing with reference to the property
without compensation relative to such additional employment.

We have made no survey of the property and assume no responsibility in connection with
such matters. Any sketch or survey of the property included in this report is for illustrative
purposes only and should not be considered to be scaled accurately for size. The appraisal
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10.

11.

12.

13.

14.

15.

16.

17.

covers the property as described in this report, and the areas and dimensions set forth are
assumed to be correct.

No opinion is expressed as to the value of subsurface oil, gas or mineral rights, if any, and we
have assumed that the property is not subject to surface entry for the exploration or removal
of such materials, unless otherwise noted in our appraisal.

We accept no responsibility for considerations requiring expertise in other fields. Such
considerations include, but are not limited to, legal descriptions and other legal matters such
as legal title, geologic considerations such as soils and seismic stability; and civil, mechanical,
electrical, structural and other engineering and environmental matters. Such considerations
may also include determinations of compliance with zoning and other federal, state, and local
laws, regulations and codes.

The distribution of the total valuation in the report between land and improvements applies
only under the reported highest and best use of the property. The allocations of value for land
and improvements must not be used in conjunction with any other appraisal and are invalid if
so used. The appraisal report shall be considered only in its entirety. No part of the appraisal
report shall be utilized separately or out of context.

Neither all nor any part of the contents of this report (especially any conclusions as to value,
the identity of the appraisers, or any reference to the Appraisal Institute) shall be
disseminated through advertising media, public relations media, news media or any other
means of communication (including without limitation prospectuses, private offering
memoranda and other offering material provided to prospective investors) without the prior
written consent of the persons signing the report.

Information, estimates and opinions contained in the report and obtained from third-party
sources are assumed to be reliable and have not been independently verified.

Any income and expense estimates contained in the appraisal report are used only for the
purpose of estimating value and do not constitute predictions of future operating results.

If the property is subject to one or more leases, any estimate of residual value contained in
the appraisal may be particularly affected by significant changes in the condition of the
economy, of the real estate industry, or of the appraised property at the time these leases
expire or otherwise terminate.

Unless otherwise stated in the report, no consideration has been given to personal property
located on the premises or to the cost of moving or relocating such personal property; only
the real property has been considered.

The current purchasing power of the dollar is the basis for the values stated in the appraisal;
we have assumed that no extreme fluctuations in economic cycles will occur.

The values found herein are subject to these and to any other assumptions or conditions set
forth in the body of this report but which may have been omitted from this list of Assumptions
and Limiting Conditions.

The analyses contained in the report necessarily incorporate numerous estimates and
assumptions regarding property performance, general and local business and economic
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18.

19.

20.

21.

22.

23.

24.

conditions, the absence of material changes in the competitive environment and other
matters. Some estimates or assumptions, however, inevitably will not materialize, and
unanticipated events and circumstances may occur; therefore, actual results achieved during
the period covered by our analysis will vary from our estimates, and the variations may be
material.

The Americans with Disabilities Act (ADA) became effective January 26, 1992. We have not
made a specific survey or analysis of the property to determine whether the physical aspects
of the improvements meet the ADA accessibility guidelines. We claim no expertise in ADA
issues, and render no opinion regarding compliance of the subject with ADA regulations.
Inasmuch as compliance matches each owner’s financial ability with the cost to cure the non-
conforming physical characteristics of a property, a specific study of both the owner’s financial
ability and the cost to cure any deficiencies would be needed for the Department of Justice to
determine compliance.

The appraisal report is prepared for the exclusive benefit of you, your subsidiaries and/or
affiliates. It may not be used or relied upon by any other party. All parties who use or rely
upon any information in the report without our written consent do so at their own risk.

No studies have been provided to us indicating the presence or absence of hazardous
materials on the subject property or in the improvements, and our valuation is predicated
upon the assumption that the subject property is free and clear of any environment hazards
including, without limitation, hazardous wastes, toxic substances and mold. No
representations or warranties are made regarding the environmental condition of the subject
property. IRR - Southwest Florida, Integra Realty Resources, Inc., and their respective officers,
owners, managers, directors, agents, subcontractors or employees (the “Integra Parties”),
shall not be responsible for any such environmental conditions that do exist or for any
engineering or testing that might be required to discover whether such conditions exist.
Because we are not experts in the field of environmental conditions, the appraisal report
cannot be considered as an environmental assessment of the subject property.

The persons signing the report may have reviewed available flood maps and may have noted
in the appraisal report whether the subject property is located in an identified Special Flood
Hazard Area. However, we are not qualified to detect such areas and therefore do not
guarantee such determinations. The presence of flood plain areas and/or wetlands may affect
the value of the property, and the value conclusion is predicated on the assumption that
wetlands are non-existent or minimal.

We are not a building or environmental inspector. The Integra Parties do not guarantee that
the subject property is free of defects or environmental problems. Mold may be present in the
subject property and a professional inspection is recommended.

The appraisal report and value conclusions for an appraisal assume the satisfactory
completion of construction, repairs or alterations in a workmanlike manner.

IRR - Southwest Florida is an independently owned and operated company. The parties
hereto agree that Integra shall not be liable for any claim arising out of or relating to any
appraisal report or any information or opinions contained therein as such appraisal report is
the sole and exclusive responsibility of IRR - Southwest Florida. In addition, it is expressly
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25.

26.

27.

28.

agreed that in any action which may be brought against the Integra Parties arising out of,
relating to, or in any way pertaining to the engagement letter, the appraisal reports or any
related work product, the Integra Parties shall not be responsible or liable for any incidental
or consequential damages or losses, unless the appraisal was fraudulent or prepared with
intentional misconduct. It is further expressly agreed that the collective liability of the
Integra Parties in any such action shall not exceed the fees paid for the preparation of the
assignment (unless the appraisal was fraudulent or prepared with intentional misconduct).
It is expressly agreed that the fees charged herein are in reliance upon the foregoing
limitations of liability.

IRR - Southwest Florida is an independently owned and operated company, which has
prepared the appraisal for the specific intended use stated elsewhere in the report. The use of
the appraisal report by anyone other than the Client is prohibited except as otherwise
provided. Accordingly, the appraisal report is addressed to and shall be solely for the Client’s
use and benefit unless we provide our prior written consent. We expressly reserve the
unrestricted right to withhold our consent to your disclosure of the appraisal report or any
other work product related to the engagement (or any part thereof including, without
limitation, conclusions of value and our identity), to any third parties. Stated again for
clarification, unless our prior written consent is obtained, no third party may rely on the
appraisal report (even if their reliance was foreseeable).

The conclusions of this report are estimates based on known current trends and reasonably
foreseeable future occurrences. These estimates are based partly on property information,
data obtained in public records, interviews, existing trends, buyer-seller decision criteria in the
current market, and research conducted by third parties, and such data are not always
completely reliable. The Integra Parties are not responsible for these and other future
occurrences that could not have reasonably been foreseen on the effective date of this
assignment. Furthermore, it is inevitable that some assumptions will not materialize and that
unanticipated events may occur that will likely affect actual performance. While we are of the
opinion that our findings are reasonable based on current market conditions, we do not
represent that these estimates will actually be achieved, as they are subject to considerable
risk and uncertainty. Moreover, we assume competent and effective management and
marketing for the duration of the projected holding period of this property.

All prospective value opinions presented in this report are estimates and forecasts which are
prospective in nature and are subject to considerable risk and uncertainty. In addition to the
contingencies noted in the preceding paragraph, several events may occur that could
substantially alter the outcome of our estimates such as, but not limited to changes in the
economy, interest rates, and capitalization rates, behavior of consumers, investors and
lenders, fire and other physical destruction, changes in title or conveyances of easements and
deed restrictions, etc. It is assumed that conditions reasonably foreseeable at the present
time are consistent or similar with the future.

The appraisal is also subject to the following:
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Extraordinary Assumptions and Hypothetical Conditions

The value conclusions are subject to the following extraordinary assumptions. An extraordinary assumption is an
assignment-specific assumption as of the effective date regarding uncertain information used in an analysis
which, if found to be false, could alter the appraiser’s opinions or conclusions.

1. We have not been provided legal descriptions or surveys for the areas to be dedicated. All acreages are based
upon information provided by the client.

The value conclusions are based on the following hypothetical conditions. A hypothetical condition is a

condition, directly related to a specific assignment, which is contrary to what is known by the appraiser to exist

on the effective date of the assignment results, but is used for the purpose of analysis.

1. None

The use of any extraordinary assumption or hypothetical condition may have affected the assignment results.

29.
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Carlton J. Lloyd, MAI

Experience

Senior Managing Director of Integra Realty Resources Southwest Florida

Actively engaged in real estate valuation since 1995. Territories include Collier, Lee, Charlotte,
Sarasota, Manatee, Broward, Palm Beach, Miami-Dade, Monroe, Desoto and Hendry Counties.
Experienced in Residential Developments (PUDs & Condominiums), Multifamily apartments,
Low Income Housing, (LIHTC), office buildings, restaurants, commercial retail centers, industrial
warehouse properties, self storage, hotels, net leased properties and subdivisions.

Specialty experience includes marina, golf courses and country clubs, and orange groves.

Clients include, but are not limited to: federally insured lenders, developers, investors, law
firms, mortgage banking firms, local, state, and federal agencies, and individuals.

Valuations have been performed for condemnation purposes, estates, financing, equity
participation and due diligence and litigation support. Valuations and market studies have
been done on proposed, partially completed, renovated and existing structures.

Professional Activities & Affiliations
Appraisal Institute, Member (MAI) Appraisal Institute, Member (#406018), August 2008

Licenses

Florida, State Certified General RE Appraiser, RZ2618, Expires November 2024
Colorado, Certified General Appraiser, CG.200002335, Expires December 2024
North Carolina, State Certified RE Appraiser, A8292, Expires June 2024

New York, State Certified RE Appraiser, 46000053058, Expires October 2024

Education

Carlton graduated with a Bachelor Of Arts Degree from the State University of N.Y. at Albany in 1989.

Recent real estate courses include :

Introduction to Green Buildings: Principles & Concepts, September 7, 2022

Valuation of Donated Real Estate, Including Conservation Easements, June 25, 2020
Transferred Value, June 10, 2020

7-Hour National USPAP Update Course, June 8, 2020

Florida Law Update 2020, June 2, 2020

Appraising Automobile Dealerships Sept 1, 2018

Managing Unusual Appraisal & Litigation Assignments 06/12/2018

Online Business Practices and Ethics  06/08/2018

7-Hour National USPAP Update Course 04/12/2018

Online Real Estate Finance Statistics and Valuation Modeling  06/15-07/15/2016
Reviewing Residential Appraisals and Using Fannie Mae Form 2000 06/01-07/01/2016
Residential Sales Comparison and Income Approach 08/15-09/29/2014

Feasibility, Market Value, Investment Timing: Option Value 08/15-09/14/2012
Fundamentals of Separating Real Property, Personal Property, and Intangible Business

clloyd@irr.com - 239.687.5801

Integra Realty
Resources - Southwest Florida

2770 Horseshoe Drive S

Suite 3
Naples, FL 34104

T 239.643.6888
F 239.643.6871

irr.com
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Carlton J. Lloyd, MAI

Education (Cont'd)

Assets  02/29-03/01/2012

The Appraiser as an Expert Witness: Preparation & Testimony  06/04-05/2009
Condemnation Appraising: Principles & Applications 05/06-08/2009
Online Small Hotel/Motel Valuation 11/01-12/01/2008

Online Analyzing Distressed Real Estate 10/15-11/14/2008

Online Condominiums, Co-ops and PUDs  10/15-11/14/2008

Online Appraising From Blueprints and Specifications 09/15-10/15/2006
Online Analyzing Operating Expenses 08/15-09/14/2006

Online Small Hotel/Motel Valuation ~ 08/15-09/14/2006

Report Writing and Valuation Analysis 07/11-17/2004

Advanced Applications 03/08-13/2004

Highest & Best Use and Market Analysis 10/06-11/2003

Advanced Sales Comparison & Cost Approaches 10/28-11/02/2002
Advanced Income Capitalization 02/07-13/2002

General Applications  03/19-25/2001

Standards of Professional Practice, Part B 08/30/2000

Standards of Professional Practice, Part A (USPAP) 08/28-29/2000
Basic Income Capitalization 08/15-21/1999

Qualified Before Courts & Administrative Bodies

State Certified General Real Estate Appraiser in Florida, Colorado, New York and North Carolina.
Qualified as an expert witness in U.S. Federal Bankruptcy Court, US District Court-Tampa, Collier
County Circuit Court, Lee County Circuit Court and the Tax Appeals Board of Lee County

clloyd@irr.com - 239.687.5801

Integra Realty
Resources - Southwest Florida

2770 Horseshoe Drive S

Suite 3
Naples, FL 34104

T239.643.6888
F 239.643.6871

irr.com
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About IRR

Integra Realty Resources, Inc. (IRR) provides world-class commercial real estate valuation, counseling,
and advisory services. Routinely ranked among leading property valuation and consulting firms, we are
now the largest independent firm in our industry in the United States, with local offices coast to coast
and in the Caribbean.

IRR offices are led by MAI-designated Senior Managing Directors, industry leaders who have over 25
years, on average, of commercial real estate experience in their local markets. This experience, coupled
with our understanding of how national trends affect the local markets, empowers our clients with the
unique knowledge, access, and historical perspective they need to make the most informed decisions.

Many of the nation's top financial institutions, developers, corporations, law firms, and government
agencies rely on our professional real estate opinions to best understand the value, use, and feasibility

of real estate in their market.

Local Expertise...Nationally!

irr.com
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IRR Quality Assurance Survey

We welcome your feedback!

At IRR, providing a quality work product and delivering on time is what we strive to accomplish. Our
local offices are determined to meet your expectations. Please reach out to your local office contact so
they can resolve any issues.

Integra Quality Control Team

Integra does have a Quality Control Team that responds to escalated concerns related to a specific
assignment as well as general concerns that are unrelated to any specific assignment. We also enjoy
hearing from you when we exceed expectations! You can communicate with this team by clicking on
the link below. If you would like a follow up call, please provide your contact information and a member
of this Quality Control Team will call contact you.

Link to the IRR Quality Assurance Survey: guality.irr.com
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SALTLEAF COMMUNITY DEVELOPMENT
DISTRICT

ENGINEER’S REPORT
1. INTRODUCTION

The Saltleaf Community Development District was established by the Lee County
Board of County Commissioners by County Ordinance Number 23-16 on June 20,
2023. The purpose of this report is to provide a description of the capital improvement
plan (“CIP”) and estimated costs of the CIP, for the Saltleaf Community Development
District (“District”).

2. GENERAL SITE DESCRIPTION

The District consists of 197.36 acres of land and is located within Lee County, Florida
and the City of Bonita Springs, Florida. The site is generally located east of Estero Bay,
west of South Tamiami Trail (US 41) and north of Coconut Road. It is anticipated the
District will undertake a boundary amendment to include an additional 11.96 acres
(“Expansion Parcel”) of land within the District, and this report assumes that such
boundary amendment will occur.

3. PROPOSED CAPITAL IMPROVEMENT PLAN

The CIP is intended to provide public infrastructure improvements for the entire
development within the District boundary. The following chart shows the planned
product types for the District, however, all such product types and unit counts are
preliminary and may not be finalized until the development is completed:

PRODUCT TYPES
Planned Units PlannfeodrUnlts
Product Type for E - Total Units
. Xpansion
Existing CDD
Parcel

High-Rise Buildings 644 644
Mid-Rise Buildings 83 241 324
Villas 76 76
TOTAL 803 241 1044

Note: The Developer is currently pursing local approval to increase the unit count by
488 units to a total of 1532. Should units be added within the District boundary, a
supplement to this Engineer’s Report will be required.
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The capital improvement plan for the project includes the following infrastructure:

Public Roadway Improvements:

The CIP may include certain public entry and internal roads within the District.
Generally, all roads will be 2-lane un-divided roads with periodic roundabouts.
Such roads include, among other improvements, the roadway asphalt, base, and
subgrade, roadway curb and gutter, drainage inlets/pipes, striping and signage,
sidewalks and other related improvements within CDD within rights-of-way which
shall be owned, operated and maintained by the District. All roads will be designed

in accordance with applicable local and state design requirements.

Certain internal roads will be gated. These private roads beyond the entry gates
will be funded by the developer, and owned and operated by a property owner’s
association unless the gates are considered ornamental and the roadways are

available to the public.

Stormwater Management/Drainage:

The stormwater collection and outfall system is a combination of drainage
structures, pipes, control structures and open lakes designed to treat and attenuate
stormwater runoff. The stormwater system also includes environmental
components and will be designed consistent with the applicable design
requirements for stormwater/floodplain management systems established by the
South Florida Water Management District (SFWMD) and will be governed by the
SFWMD Environmental Resource Permit (ERP). The District will finance, own,
operate and maintain the stormwater systems infrastructure which serves public

and privately owned lands.

The stormwater management system consists of two drainage “basins.” Such
systems, while not hydraulically connected, do benefit all of the lands within the
District because they both provide environmental and other benefits to the entire
system and to the public. These systems are also governed and controlled by the

SFWMD ERP.

The CIP includes excavation for lake construction. All excavated material shall first
be used for public District projects. Any excess excavated material not needed for
such public projects may be disposed of by placing/stockpiling on privately owned
land. The cost of spreading, compacting and grading excess material will be the

responsibility of the landowner.

Environmental Mitigation/Restoration

The District will provide onsite and offsite conservation and mitigation areas in
order to offset wetland impacts associated with the construction of the
development as required by the SFWMD ERP. The District will be responsible for
the design, permitting, construction, maintenance, and government reporting of

the environmental mitigation. These costs are included within the CIP.
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Hardscape, Landscape, Trail System, and Irrigation:

The District will construct and/or install landscaping and hardscaping within District
common areas and public rights-of-way. The District must meet local design criteria
requirements for planting design. This project will at a minimum meet those
requirements and in most cases will exceed the requirements with enhancements for the
benefit of the public.

All such landscaping and hardscaping will be owned, maintained and funded by the
District. Such infrastructure, to the extent that it is located in rights-of-way owned by a
local general purpose government will be maintained pursuant to a right-of-way
agreement or permit. Any landscaping or hardscaping systems behind hard-gated roads,
if any, will not be financed by the District and rather would be privately installed and
maintained.

As part of the hardscaping, the District may acquire, construct, operate and maintain a
public ecological walking trail through the adjacent conservation areas/eco park located
immediately east of the District.

The District may contract with private irrigation providers to serve irrigation needs on
District owned common areas.

Marina/ Marine Facility/ Parking/ Restaurants / Clubhouse:

The development includes a marina and marina facility, along with a boathouse and
certain commercial facilities within the District boundaries. As part of the District’s CIP,
the District may finance the shoreline bulkhead and seawall, along with certain public
boat slips, a boathouse, and related parking facilities. The balance of the marina
facilities and features will be privately financed by the developer.

The development also includes two restaurants (+ 5,500 s.f. and + 7,500 s.f.) and one
clubhouse (£ 12,000 s.f.) within the boundary of the District. These facilities will be
privately developed, funded, owned and operated by others, and accordingly, the cost
of these improvements is outside the scope of the District’s CIP. However while these
facilities are private, they will receive some benefit from elements of the District’s CIP.

Additionally, while the boundary of the District is adjacent to certain other properties
such as a golf course, none of those properties receive any direct or special benefit from
the District’s CIP. Instead, the golf course has its own stormwater system, separate and
apart from the District’s, and the entire CIP is necessary for development of the lands
within the District, separate and apart from the golf course.
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dwelling units, 150 acres of golf course and 5 acres of living facility, although the development plan can
change. Assuming an average density of 3.5 persons per residential dwelling unit, the estimated residential
population of the proposed District at build out would be approximately 3,654 +/- and all of these residents
as well as the landowners within the District will be affected by the ordinance. The County and certain state
agencies will not be affected by or required to comply with the ordinance as more fully discussed hereafter.

4.0 A good faith estimate of the cost to the agency, and to any other state and local government
entities, of implementing and enforcing the proposed ordinance, and any anticipated effect on
state or local revenues.

There is no state agency promulgating any rule relating to this project and there is no anticipated effect of
the ordinance amending the District’s boundaries on state or local revenues.

4.1  Costs to Governmental Agencies of Implementing and Enforcing Ordinance

Because the result of adopting the ordinance is the amendment of the boundaries of an existing
independent local special purpose government, there will be no additional enforcing responsibilities of
any other government entity, but there will be various implementing responsibilities which are identified
with their costs herein.

State Governmental Entities
Amending the boundaries of an already existing independent local special purpose government will result
in no costs to any State governmental entities to implement and enforce the proposed amended and

enlarged District.

Lee County, Florida

The existing District as well as the Amendment Area are both located within Lee County, Florida. The
County and its staff may process, analyze, conduct a public hearing, and vote upon the petition to amend
the boundaries of the District. These activities will absotb some resources; however, these costs incurred
by the County will be modest for a number of reasons. First, the County approved ordinance establishing
the District in 2023 and that petition possessed much information about the District and County staff
should be generally familiar with the District. Second, review of the petition to amend the boundaries of
the District does not include analysis of the project itself. Third, the petition itself provides much of the
information needed for a staff review. Fourth, the County already possesses the staff needed to conduct
the review without the need for new staff. Fifth, there is no capital required to review the petition. Sixth,
the potential costs are offset by a filing fee included with the petition to offset any expenses the County
may incur in the processing of this petition. Finally, the County already processes similar petitions, though
for entirely different subjects, for land uses and zoning changes that are far more complex than the petition
to amend the boundaries of a community development district.

Further, there will be no increase in the very small annual costs to the County, because of the amendment
of the District’s boundaries. The District is an independent unit of local government. The only annual
costs the County faces, which will not change with the amendment of the District’s boundaries, are the
minimal costs of receiving and reviewing the various reports that the District is required to provide to the
County, or any monitoring expenses the County may incur if it maintains a monitoring program for this

District.
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ATTACHMENT |

ASSUMPTIONS & LIMITING CONDITIONS

This appraisal is based on the following assumptions, except as otherwise noted in the report.

1.

The title is marketable and free and clear of all liens, encumbrances, encroachments,
easements and restrictions. The property is under responsible ownership and competent
management and is available for its highest and best use.

There are no existing judgments or pending or threatened litigation that could affect the value
of the property.

There are no hidden or undisclosed conditions of the land or of the improvements that would
render the property more or less valuable. Furthermore, there is no asbestos in the property.

The revenue stamps placed on any deed referenced herein to indicate the sale price are in
correct relation to the actual dollar amount of the transaction.

The property is in compliance with all applicable building, environmental, zoning, and other
federal, state and local laws, regulations and codes.

The information furnished by others is believed to be reliable, but no warranty is given for its
accuracy.

This appraisal is subject to the following limiting conditions, except as otherwise noted in the

report.

1. An appraisal is inherently subjective and represents our opinion as to the value of the
property appraised.

2. The conclusions stated in our appraisal apply only as of the effective date of the appraisal,
and no representation is made as to the effect of subsequent events.

3. No changes in any federal, state or local laws, regulations or codes (including, without
limitation, the Internal Revenue Code) are anticipated.

4. No environmental impact studies were either requested or made in conjunction with this
appraisal, and we reserve the right to revise or rescind any of the value opinions based upon
any subsequent environmental impact studies. If any environmental impact statement is
required by law, the appraisal assumes that such statement will be favorable and will be
approved by the appropriate regulatory bodies.

5. Unless otherwise agreed to in writing, we are not required to give testimony, respond to any
subpoena or attend any court, governmental or other hearing with reference to the property
without compensation relative to such additional employment.

6. We have made no survey of the property and assume no responsibility in connection with

such matters. Any sketch or survey of the property included in this report is for illustrative
purposes only and should not be considered to be scaled accurately for size. The appraisal
covers the property as described in this report, and the areas and dimensions set forth are
assumed to be correct.



Mr. Adams
August 10, 2023

Page 5

10.

11.

12.

13.

14.

15.

16.

17.

No opinion is expressed as to the value of subsurface oil, gas or mineral rights, if any, and we
have assumed that the property is not subject to surface entry for the exploration or removal
of such materials, unless otherwise noted in our appraisal.

We accept no responsibility for considerations requiring expertise in other fields. Such
considerations include, but are not limited to, legal descriptions and other legal matters such
as legal title, geologic considerations such as soils and seismic stability, and civil, mechanical,
electrical, structural and other engineering and environmental matters.

The distribution of the total valuation in the report between land and improvements applies
only under the reported highest and best use of the property. The allocations of value for land
and improvements must not be used in conjunction with any other appraisal and are invalid
if so used. The appraisal report shall be considered only in its entirety. No part of the appraisal
report shall be utilized separately or out of context.

Information, estimates and opinions contained in the report and obtained from third-party
sources are assumed to be reliable and have not been independently verified.

Any income and expense estimates contained in the appraisal report are used only for the
purpose of estimating value and do not constitute predictions of future operating results.

If the property is subject to one or more leases, any estimate of residual value contained in
the appraisal may be particularly affected by significant changes in the condition of the
economy, of the real estate industry, or of the appraised property at the time these leases
expire or otherwise terminate.

No consideration has been given to personal property located on the premises or to the cost
of moving or relocating such personal property; only the real property has been considered.

The current purchasing power of the dollar is the basis for the value stated in our appraisal;
we have assumed that no extreme fluctuations in economic cycles will occur.

The value found herein is subject to these and to any other assumptions or conditions set
forth in the body of this report but which may have been omitted from this list of Assumptions
and Limiting Conditions.

The analyses contained in the report necessarily incorporate numerous estimates and
assumptions regarding property performance, general and local business and economic
conditions, the absence of material changes in the competitive environment and other
matters. Some estimates or assumptions, however, inevitably will not materialize, and
unanticipated events and circumstances may occur; therefore, actual results achieved during
the period covered by our analysis will vary from our estimates, and the variations may be
material.

The Americans with Disabilities Act (ADA) became effective January 26, 1992. We have not
made a specific survey or analysis of the property to determine whether the physical aspects
of the improvements meet the ADA accessibility guidelines. We claim no expertise in ADA
issues, and render no opinion regarding compliance of the subject with ADA regulations.
Inasmuch as compliance matches each owner’s financial ability with the cost to cure the non-
conforming physical characteristics of a property, a specific study of both the owner’s financial
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18.

19.

20.

21.

22.

23.

24.

ability and the cost to cure any deficiencies would be needed for the Department of Justice
to determine compliance.

The appraisal report is prepared for the exclusive benefit of the Client, its subsidiaries and/or
affiliates. It may not be used or relied upon by any other party. All parties who use or rely
upon any information in the report without our written consent do so at their own risk.

No studies have been provided to us indicating the presence or absence of hazardous
materials on the subject property or in the improvements, and our valuation is predicated
upon the assumption that the subject property is free and clear of any environment hazards
including, without limitation, hazardous wastes, toxic substances and mold. No
representations or warranties are made regarding the environmental condition of the subject
property and the person signing the report shall not be responsible for any such
environmental conditions that do exist or for any engineering or testing that might be
required to discover whether such conditions exist. Because we are not experts in the field of
environmental conditions, the appraisal report cannot be considered as an environmental
assessment of the subject property.

The person signing the report may have reviewed available flood maps and may have noted
in the appraisal report whether the subject property is located in an identified Special Flood
Hazard Area. We are not qualified to detect such areas and therefore do not guarantee such
determinations. The presence of flood plain areas and/or wetlands may affect the value of
the property, and the value conclusion is predicated on the assumption that wetlands are
non-existent or minimal.

Integra — Southwest Florida is not a building or environmental inspector. Integra - Southwest
Florida does not guarantee that the subject property is free of defects or environmental
problems. Mold may be present in the subject property and a professional inspection is
recommended.

The appraisal report and value conclusion for an appraisal assumes the satisfactory
completion of construction, repairs or alterations in a workmanlike manner.

It is expressly acknowledged that in any action which may be brought against Integra Realty
Resources — Southwest Florida, Integra Realty Resources, Inc. or their respective officers,
owners, managers, directors, agents, subcontractors or employees (the “Integra Parties”),
arising out of, relating to, or in any way pertaining to this engagement, the appraisal reports,
or any estimates or information contained therein, the Integra Parties shall not be responsible
or liable for any incidental or consequential damages or losses, unless the appraisal was
fraudulent or prepared with gross negligence. It is further acknowledged that the collective
liability of the Integra Parties in any such action shall not exceed the fees paid for the
preparation of the appraisal report unless the appraisal was fraudulent or prepared with gross
negligence. Finally, it is acknowledged that the fees charged herein are in reliance upon the
foregoing limitations of liability.

Integra — Southwest Florida, an independently owned and operated company, has prepared
the appraisal for the specific purpose stated elsewhere in the report. The intended use of the
appraisal is stated in the General Information section of the report. The use of the appraisal
report by anyone other than the Client is prohibited except as otherwise provided.
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25.

26.

Accordingly, the appraisal report is addressed to and shall be solely for the Client’s use and
benefit unless we provide our prior written consent. We expressly reserve the unrestricted
right to withhold our consent to your disclosure of the appraisal report (or any part thereof
including, without limitation, conclusions of value and our identity), to any third parties.
Stated again for clarification, unless our prior written consent is obtained, no third party may
rely on the appraisal report (even if their reliance was foreseeable).

The conclusions of this report are estimates based on known current trends and reasonably
foreseeable future occurrences. These estimates are based partly on property information,
data obtained in public records, interviews, existing trends, buyer-seller decision criteria in
the current market, and research conducted by third parties, and such data are not always
completely reliable. Integra Realty Resources, Inc. and the undersigned are not responsible
for these and other future occurrences that could not have reasonably been foreseen on the
effective date of this assignment. Furthermore, it is inevitable that some assumptions will not
materialize and that unanticipated events may occur that will likely affect actual performance.
While we are of the opinion that our findings are reasonable based on current market
conditions, we do not represent that these estimates will actually be achieved, as they are
subject to considerable risk and uncertainty. Moreover, we assume competent and effective
management and marketing for the duration of the projected holding period of this property.

All prospective value estimates presented in this report are estimates and forecasts which are
prospective in nature and are subject to considerable risk and uncertainty. In addition to the
contingencies noted in the preceding paragraph, several events may occur that could
substantially alter the outcome of our estimates such as, but not limited to changes in the
economy, interest rates, and capitalization rates, behavior of consumers, investors and
lenders, fire and other physical destruction, changes in title or conveyances of easements and
deed restrictions, etc. It is assumed that conditions reasonably foreseeable at the present
time are consistent or similar with the future. As will be determined during the course of the
assignment, additional extraordinary or hypothetical conditions may be required in order to
complete the assignment. The appraisal shall also be subject to those assumptions.

As will be determined during the course of the assignment, additional extraordinary or
hypothetical conditions may be required in order to complete the assighment. The appraisal shall
also be subject to those assumptions.
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SALTLEAF
COMMUNITY DEVELOPMENT DISTRICT
BALANCE SHEET
GOVERNMENTAL FUNDS
AUGUST 31, 2023

Total
General Governmental
Fund Funds
ASSETS
Due from Landowner $ 10,375 $ 10,375
Total assets 10,375 10,375
LIABILITIES AND FUND BALANCES
Liabilities:
Accounts payable $ 4,159 $ 4,159
Accrued wages payable 200 200
Accrued taxes payable 15 15
Landowner advance 6,000 6,000
Total liabilities 10,374 10,374
DEFERRED INFLOWS OF RESOURCES
Deferred receipts 4,374 4,374
Total deferred inflows of resources 4,374 4,374
Fund balances:
Unassigned (4,373) (4,373)
Total fund balances (4,373) (4,373)
Total liabilities, deferred inflows of resources
and fund balances $ 10,375 $ 10,375




SALTLEAF
COMMUNITY DEVELOPMENT DISTRICT
GENERAL FUND
STATEMENT OF REVENUES, EXPENDITURES,
AND CHANGES IN FUND BALANCES
FOR THE PERIOD ENDED AUGUST 31, 2023

Current Year to % of
Month Date Budget Budget
REVENUES
Landowner contribution $ - $ - $ 48,490 0%
Total revenues - - 48,490 0%
EXPENDITURES
Professional & administrative
Supervisor - 215 - N/A
Management/accounting/recording 2,000 4,000 6,000 67%
Legal - - 25,000 0%
Engineering - - 2,000 0%
Telephone 16 33 50 66%
Postage 9 42 500 8%
Printing & binding 42 83 125 66%
Legal advertising - - 6,500 0%
Annual special district fee - - 175 0%
Insurance - - 5,500 0%
Contingencies/bank charges - - 750 0%
Website hosting & maintenance - - 1,680 0%
Website ADA compliance - - 210 0%
Total professional & administrative 2,067 4,373 48,490 9%
Total expenditures 2,067 4,373 48,490 9%
Excess/(deficiency) of revenues
over/(under) expenditures (2,067) (4,373) -
Fund balances - beginning (2,306) - -
Fund balances - ending $ (4373) $ (4373) $ -




SALTLEAF

COMMUNITY DEVELOPMENT DISTRICT

MINUTES



OO0 N o U A WNPEF

NNNNNNRRRRRRRRBRR
U WNROWOVLOMNOODU D WNERO

N NN
0 N O

w W N
= O O

w
N

w wWw w w w
N o ok~ w

w
(0]

MINUTES OF MEETING
SALTLEAF COMMUNITY DEVELOPMENT DISTRICT

The Board of Supervisors of the Saltleaf Community Development District held Public

Hearings and a Regular Meeting on September 8, 2023 at 3:00 p.m., at the Estero Community

Church, 21115 Design Parc Ln., Estero, Florida 33928.

Present at the meeting were:

Susan Watts

Craig Klingensmith

Stephen Wilson (via telephone)
Ray Piacente

Brian Simper (via telephone)

Also present were:
Chuck Adams

Jere Earlywine (via telephone)
Carl Barraco (via telephone)

FIRST ORDER OF BUSINESS

Chair

Vice Chair
Assistant Secretary
Assistant Secretary
Assistant Secretary

District Manager
District Counsel
Interim District Engineer

Call to Order/Roll Call

Mr. Adams called the meeting to order at 3:01 p.m.

Supervisors Watts, Klingensmith and Piacente, were present. Supervisors Wilson and

Simper attended via telephone.

SECOND ORDER OF BUSINESS

No members of the public spoke.

THIRD ORDER OF BUSINESS

Public Comments

Acceptance of Resignation of Stephen
Wilson [Seat 3]; Term Expires November
2025

Mr. Adams presented Mr. Stephen Wilson’s resignation.
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On MOTION by Mr. Piacente and seconded by Ms. Watts, with all in favor, the
resignation of Mr. Stephen Wilson, from Seat 3, was accepted.

FOURTH ORDER OF BUSINESS

Fill Expired Term of Seat 3

Ms. Watts nominated Mr. AJ Stamoulis to fill Seat 3.

No other nominations were made.

On MOTION by Ms. Watts and seconded by Mr. Piacente, with all in favor, the
appointment of Mr. AJ Stamoulis to Seat 3, was approved.

Ms. Watts thanked Mr. Wilson for his service and assistance to the Board.

Administration of Oath of Office (the following will be provided in a separate package)

A. Guide to Sunshine Amendment and Code of Ethics for Public Officers and
Employees

B. Membership, Obligations and Responsibilities

C. Financial Disclosure Forms

l. Form 1: Statement of Financial Interests
l. Form 1X: Amendment to Form 1, Statement of Financial Interests
1. Form 1F: Final Statement of Financial Interests

D. Form 8B: Memorandum of Voting Conflict

This item was deferred.

FIFTH ORDER OF BUSINESS Consideration of Resolution 2023-28,
Removing and Designating Certain Officers
of the District, and Providing for an

Effective Date

Mr. Adams presented Resolution 2023-02. Ms. Watts nominated the following slate:

Chair Susan Watts

Consider Appointment of AJ Stamoulis to
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Vice Chair

Assistant Secretary
Assistant Secretary
Assistant Secretary

Assistant Secretary

DRAFT

September 8, 2023

Craig Klingensmith
Ray Piacente
Brian Simper
AJ Stamoulis

Craig Wrathell

No other nominations were made. Prior appointments by the Board for Secretary,

Treasurer and Assistant Treasurer remain unaffected by this Resolution.

On MOTION by Ms. Watts and seconded by Mr. Klingensmith, with all in favor,
Resolution 2023-28, Removing and Designating Certain Officers of the District,
as nominated, and Providing for an Effective Date, was adopted.

SIXTH ORDER OF BUSINESS

A. Affidavit/ Proof of Publication

Public Hearing Confirming the Intent of the
District to Use the Uniform Method of
Levy, Collection and Enforcement of Non-
Ad Valorem Assessments as Authorized
and Permitted by Section 197.3632, Florida
Statutes; Expressing the Need for the Levy
of Non-Ad Valorem Assessments and
Setting Forth the Legal Description of the
Real Property Within the District’s
Jurisdictional Boundaries that May or Shall
Be Subject to the Levy of District Non-Ad
Valorem Assessments; Providing for
Severability; Providing for Conflict and
Providing for an Effective Date

The affidavit of publication was included for informational purposes.

B. Consideration of Resolution 2023-29, Expressing its Intent to Utilize the Uniform

Method of Levying, Collecting, and Enforcing Non-Ad Valorem Assessments Which

May Be Levied by the Saltleaf Community Development District in Accordance with

Section 197.3632, Florida Statutes; Providing a Severability Clause; and Providing an

Effective Date

Mr. Adams opened the Public Hearing.



SALTLEAF CDD DRAFT September 8, 2023

109 No members of the public spoke.

110 Mr. Adams closed the Public Hearing.

111 Mr. Adams presented Resolution 2023-29.

112

113 On MOTION by Mr. Klingensmith and seconded by Ms. Watts, with all in favor,

114 Resolution 2023-29, Expressing its Intent to Utilize the Uniform Method of

115 Levying, Collecting, and Enforcing Non-Ad Valorem Assessments Which May Be

116 Levied by the Saltleaf Community Development District in Accordance with

117 Section 197.3632, Florida Statutes; Providing a Severability Clause; and

118 Providing an Effective Date, was adopted.

119

120

121  SEVENTH ORDER OF BUSINESS Public Hearing to Hear Public Comments
122 and Objections to the Adoption of the
123 Rules of Procedure, Pursuant to Sections
124 120.54 and 190.035, Florida Statutes

125

126 A Affidavits of Publication

127 The affidavits of publication were provided for informational purposes.

128 B. Consideration of Resolution 2023-30, Adopting Rules of Procedure; Providing a
129 Severability Clause; and Providing an Effective Date

130 Mr. Adams presented Resolution 2023-30 and recalled that the Rules of Procedure were

131  presented at the last meeting.

132 Mr. Adams opened the Public Hearing.

133 No members of the public spoke.

134 Mr. Adams closed the Public Hearing.

135

136 On MOTION by Ms. Watts and seconded by Mr. Klingensmith, with all in favor,

137 Resolution 2023-30, Adopting Rules of Procedure; Providing a Severability

138 Clause; and Providing an Effective Date, was adopted.

139

140

141  EIGHTH ORDER OF BUSINESS Consideration of Resolution 2023-31,
142 Designating Dates, Times and Locations for
143 Regular Meetings of the Board of
144 Supervisors of the District for Fiscal Year
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2023/2024 and Providing for an Effective
Date

Mr. Adams presented Resolution 2023-31.

On MOTION by Ms. Watts and seconded by Mr. Piacente, with all in favor,
Resolution 2023-31, Designating Dates, Times and Locations for Regular
Meetings of the Board of Supervisors of the District for Fiscal Year 2023/2024
and Providing for an Effective Date, was adopted.

NINTH ORDER OF BUSINESS Consideration of Revised Master
Engineer’s Report (under separate cover)
Mr. Barraco presented the Revised Master Engineer’s Report dated September 7, 2023
and noted the following minor changes since the Report was last presented:
> The date of the Report on the cover page was updated.
> Two paragraphs were added to The Marina/Marine Facility/Parking/Restaurants/
Clubhouse section, on Page 4. The second paragraph discusses the two restaurants and the
clubhouse and the third paragraph adds discussion about the existing golf course that is not
within the CDD.
> The Permitting Matrix, on Page 5, was updated.
A Board Member asked if the Permitting Matrix requires frequent updates as the project

evolves. Mr. Barraco stated it typically does not, unless investors wish to monitor permit status.

On MOTION by Mr. Klingensmith and seconded by Mr. Piacente, with all in
favor, the Master Engineer’s Report dated September 7, 2023, in substantial
form, was approved.

Mr. Barraco stated he will send a signed and sealed copy of the Report to the District

Manager.
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TENTH ORDER OF BUSINESS Presentation of Revised Master Special
Assessment Methodology Report (under
separate cover)

Mr. Adams presented the Revised Master Special Assessment Methodology Report
dated September 8, 2023. He stated changes to the Methodology are consistent with those

made to the Engineer’s Report. The two restaurants and the clubhouse are identified as

properties that will benefit from the improvements. He reviewed revisions to the Tables.

On MOTION by Mr. Klingensmith and seconded by Mr. Piacente, with all in
favor, the Revised Master Special Assessment Methodology Report dated
September 8, 2023, in substantial form, was approved.

ELEVENTH ORDER OF BUSINESS Consideration of Integra Realty Resources
Appraisal of Real Property

Mr. Adams presented the Integra Realty Resources Appraisal of Real Property.
Discussion ensued regarding the appraisal and developable and undevelopable lands.

The consensus was to table this item until the next meeting.

TWELFTH ORDER OF BUSINESS Acceptance of Unaudited Financial
Statements as of July 31, 2023

Mr. Adams presented the of Unaudited Financial Statements as of July 31, 2023.

The financials were accepted.

THIRTEENTH ORDER OF BUSINESS Approval of Minutes

A. July 13, 2023 Landowners’ Meeting

On MOTION by Mr. Klingensmith and seconded by Ms. Watts, with all in favor,
the July 13, 2023 Landowners’ Meeting Minutes, as presented, were approved.

B. July 13, 2023 Organizational Meeting
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On MOTION by Ms. Watts and seconded by Mr. Klingensmith, with all in favor,
the July 13, 2023 Organizational Meeting Minutes, as presented, were
approved.

FOURTEENTH ORDER OF BUSINESS Staff Reports

A. District Counsel: Kutak Rock LLP

° Update: Boundary Amendment

Mr. Earlywine stated he is following up with the County regularly. The review process is
ongoing; he expects the Boundary Amendment to be completed in November.

. Update: Bond Financing

Mr. Earlywine stated the Bond Validation hearing is scheduled for November 6, 2023; it
is anticipated that bonds will be issued in January 2024.
B. District Engineer (Interim): Barraco and Associates, Inc.

There was no report.
C. District Manager: Wrathell, Hunt and Associates, LLC

° NEXT MEETING DATE: October 13, 2023 at 3:00 PM [Adoption of FY2023 and

FY2024 Budgets, RFQ for Engineering Services and RFP Annual Audit Services]

FIFTEENTH ORDER OF BUSINESS Board Members’ Comments/Requests

There were no Board Members’ comments or requests.

SIXTEENTH ORDER OF BUSINESS Public Comments

No members of the public spoke.

SEVENTEENTH ORDER OF BUSINESS Adjournment

On MOTION by Ms. Watts and seconded by Mr. Klingensmith, with all in favor,
the meeting adjourned at 3:16 p.m.
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SALTLEAF COMMUNITY DEVELOPMENT DISTRICT

BOARD OF SUPERVISORS FISCAL YEAR 2023/2024 MEETING SCHEDULE

LOCATION

Estero Community Church, 21115 Design Parc Ln., Estero, Florida 33928

DATE POTENTIAL DISCUSSION/FOCUS TIME
October 13, 2023 Public Hearings and Regular Meeting 3:00 PM
(Adoption of FY23 & FY24 Budgets)

November 10, 2023 Regular Meeting 3:00 PM
December 8, 2023 Regular Meeting 3:00 PM
January 12, 2024 Regular Meeting 3:00 PM
February 9, 2024 Regular Meeting 3:00 PM

March 8, 2024 Regular Meeting 3:00 PM
April 12, 2024 Regular Meeting 3:00 PM
May 10, 2024 Regular Meeting 3:00 PM
June 14, 2024 Regular Meeting 3:00 PM
July 12, 2024 Regular Meeting 3:00 PM
August 9, 2024 Regular Meeting 3:00 PM
September 13, 2024 Regular Meeting 3:00 PM




	AGENDA LETTER: October 13, 2023 Meeting Agenda
	TAB 4: Public Hearing on Adoption of Fiscal Year 2022/2023 Budget
	TAB 4A: Affidavit of Publication
	TAB 4B: Consideration of Resolution 2024-01, Relating to the Annual Appropriations and Adopting the Budgets for the Fiscal Year Beginning October 1, 2022, and Ending September 30, 2023; Authorizing Budget Amendments; and Providing an Effective Date

	TAB 5: Public Hearing on Adoption of Fiscal Year 2023/2024 Budget
	TAB 5A: Affidavit of Publication
	TAB 5B: Consideration of Resolution 2024-02, Relating to the Annual Appropriations and Adopting the Budgets for the Fiscal Year Beginning October 1, 2023, and Ending September 30, 2024; Authorizing Budget Amendments; and Providing an Effective Date 

	TAB 6: Presentation of Engineer’s Report
	TAB 7: Presentation of Master Special Assessment Methodology Report
	TAB 8: Consideration of Integra Realty Resources Appraisal of Real Property
	UNAUDITED FINANCIAL STATEMENTS: Acceptance of Unaudited Financial Statements as of August 31, 2023
	MINUTES: Approval of September 8, 2023 Public Hearings and Regular Minutes
	STAFF REPORTS: NEXT MEETING DATE: November 10, 2023 at 3:00 PM



