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IN THE CIRCUIT COURT OF THE TENTH JUDICIAL CIRCUIT
OF FLORIDA, IN AND FOR POLK COUNTY
CIVIL DIVISION

POINCIANA COMMUNITY DEVELOPMENT
DISTRICT, a local unit of special-purpose
government organized and existing under the

laws of the State of Florida, and POINCIANA

WEST COMMUNITY DEVELOPMENT DISTRICT,
a local unit of special-purpose government organized
and existing under the laws of the State of Florida,

Plaintiffs, Case No. 2016-CA-004023
V. Section: 04

THE STATE OF FLORIDA, and THE TAXPAYERS,
PROPERTY OWNERS and CITIZENS OF
POINCIANA COMMUNITY DEVELOPMENT
DISTRICT and POINCIANA WEST COMMUNITY
DEVELOPMENT DISTRICT, including
NON-RESIDENTS OWNING PROPERTY OR
SUBJECT TO TAXATION THEREIN, and
OTHERS HAVING OR CLAIMING ANY RIGHTS,
TITLE, OR INTEREST OR PROPERTY TO BE
AFFECTED BY THE ISSUANCE OF THE BONDS
HEREIN DESCRIBED, OR TO BE AFFECTED

IN ANY WAY THEREIN,

Defendants.

NOTICE OF APPEAL

NOTICE IS GIVEN that the Defendants William Mann and Brenda Taylor appeal
to the Florida Supreme Court the Court’s Final Judgment Not Validating and Not
Confirming Bond Issuance Herein Described for Failing to Properly Apportion the

Special Assessment Among the Real Properties Specially Benefitted, signed on
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August 31, 2017, and rendered on September 1, 2017. The nature of the order appealed

is a final order denying bond validation, a copy which is attached hereto.

2016CA-004023-0000-00

[s/ J. Carter Andersen

J. Carter Andersen, Esq.
Florida Bar No. 143626
candersen @bushross.com
ksalter @ bushross.coun
Harold D. Holder, Esq.
Florida Bar No. 118733
hholder @bushioss.com
allowers@bushross.com
BUSH ROSS, P.A.

1801 North Highland Avenue
Post Office Box 3913
Tampa, Florida 33601-3913
Telephone: (813) 224-9255
Fax: (813) 223-9620

Counsel for Defendants William Mann
and Brenda Taylor
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CERTIFICATE OF SERVICE

I CERTIFY that this Notice of Appeal has been e-filed and e-served through the

Florida Courts eFiling Portal this 29th day of September, 2017, on the following:

Michael Eckert, Esq. Victoria Avalon, Esq.

Douglas M. Smith, Esq. Assistant State Attorney

Lindsay C. Whelan, Esq. Post Office Box 9000-SA

Michael A. Alao, Esq. Bartow, FL 33831-9000

Hopping Green & Sams, P.A. vavalon@saolf.com

119 S. Monroe St., Suite 300 appeals felonypolk @sao 10.com

Post Office Box 6526

Tallahassee, FL 32314 Martin Kessler, Pro Se

michacle @hgslaw.com 759 Largo Pass

dougs@hgslaw.com Poinciana, FL 34759

Iwhelan@hgslaw .com mdk4130@aol.com

michaela@heslaw.com

lindah @hgslaw.com Courtney M. Keller, Esq.
Greenberg Traurig, P.A.

Robert Gang, Esq. 450 S. Orange Ave., Suite 650

Greenberg Traurig, LLP Orlando, FL 32801

333 SE 2nd Ave. kellerc@ptlaw.com

Miami, FL 33131 Fl.Service@gtlaw.com

gangr@pilaw.com nef-iws@gtlaw.com

/s/ J. Carter Andersen
J. Carter Andersen, Esq.
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YN‘THE CIRCUIT COURT OF THE TENTH JUDICIAL CIRCUIT
IN AND FOR POLK COUNTY, FLORIDA.

POINCIANA COMMUNITY DEVELOPMENT DISTRICT,
aloval unit of special purpnss govenment orgenized and
existing under the lawxof the State of Florida, gaid

POINCIANA WEST COMMUNITY DEVELOPMENT
DISTRICT, & local wnit of special purpose govemment otganized
and existing under the lnws of the State of Florids,

Case Noo 2016-CA-804023
Plaintiths,

Sextion: 84
R e

THE STATE OF FLA,, sod THE TAXPAYERS,
PROPERTY OWNERS and CITIZENS OF
POINCIANA COMMUNITY. DEVELOPMENT DISTRICT
and POINCIANA WEST COMMUNITY DEVELOPMENT
DISTRICT, including NON-RESIDENTS OWNING
PROPERTY OR SUBJECT TOU TAXATION THEREIN,
and OTHERS HAVING OR CLAIMING ANY RIGHTS,
TITLE, OR INTEREST OR PROPERTY TO BE
AFPECTED BY THE ISSUANCE OF THE BONDS
HEREIN DESCRIBED, OR TO BE AFFECTEDIN
ANY WAY THEREIN,

Detendants.

THIS CAUSE is befove thie Contt on Plaintiffs, POINCIANA COMMUNITY

DEVELOPMENT DISTRICT; a local wit of special-purpose govemmient organizad and
existing under the laws of the State of Florida (hereafter “District One’™), and POINCIANA

WEST COMMUNITY DEVELOPMENT DISTRICT, a local unit of special-purpose

Fiied Polk County Clerk of Court 00012017 02:33 PM
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governmant organized and existing under the Taws of the State of Florida (herzafier “District
Two™, Complaint Seeking Validation of POINCIANA COMMUNITY DEFELOPMENT
DISTRICT Special Assessment Bonds in an Aggregate Principd Amornt Not fo Exceed
£702.000,000.00, Hled November 22, 2016, The Court, having reviewsd the Complaint,
pleadings, applicable statutory and case law, and having heard snd considered the srpwnents of
the Parties at an evidentiary hearing on July 14" and 18%.21%, 2017, fullowing an Order 1o Show
Cruse, filed May 4, 2017, and otherwize being fully informed in the matter, finds as follows:

Avater Properties, Inc. (hereafter *Developer™y, is the developer of the Solivita residentinl
community, Poinciana, Polk County, Florids, for individuals fity-five years and slder, Sulivita
residents, vis payment of membership foes and other expenses, have soress © u wide range of
comtmunity smenities (built between the years 2001 and 2009} nchuding golf conrses, dining

facilities, pools, and fitness facilities (herenfier “Existing Amenities™).

There are between 5,590 and 5,595 reat properties, & mixture of owner-ovcapied
residences sd undéveloped lots sdll owned by the Developer {(heveafier “Homsowners”). These
Homeownets were subject to bond issuance and sssocisted special assexsments at s in the

irstant sction,

Under the AMENDED AND RESTATED SOLIVITA CLUB PLAN (hereafter "Club
‘Plan®), each Homeowner has access to the Existing Amenities by paying monthly “Club
Membership Fee[s]” (hereafter “Club Fee(s)”) in perpetaity (a2 & covenant running with the
land) in scenrd with the “Club Membership Fee Schedule applicable to » particular Home...”

(hereafier “Club Fee Scheme™). Depending in whick “phase” that ons buys s real property-in
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Solivits, that homegowner is obligated to pay adifferent monthly amount a3 his or her Club Fee
than that of sis or her neighbors, & foe that increases one doflur per year for several years, For the
yoar 2016, different Homeowners who purchased their bomes in different phases were-obligated
to pay $65.00, $74.00, §75.00, $84.00, or $83.00 per month. See Joint EX, 48 (the Club Plan);
Diefs! Ex. 19 (a copy of the SOLIVITA DECLARATION).

Diistrict Owe and District Two were lawiilly established local units of sprcial purpose.
Fovermments ander Fla. Stat. ch. 196 (2017), sstablished November 1, 1999 and Oclober &, 2008
respectively, The Districts have the powsr levy ad valoresn taxes and non-ad valorem special
assessmenits and exercise special powars related to recreation. See Joint Exs. § {copy of Fla,
Adain, Code. v, 4244-1,001 (adopted Nov. 1, 1999)), 7 {Final Judgmen, validating District
One, filed March 13, 2000 under trisl case ne. 2000-CA-000040), 9 ¢Distriot One’s Resoluion
No. 2016-066), 12 {District One’s Resolution No, 200019, 15 (District One’s Resolition N
2008-14), 17 (Ondinance No, 2008-052, enacted by the Board of County Commissioness, Polk
County, Fla), 20 (Final Jinigment, validating District Two, filed Feb. 21, 2007 undes trigl cuse
- p. 200T-CA-000154), 21 (Ondinance No, 2016-034, enacted by the Bosrd of Comnty

Commissipners, Polk County, Fli), 24 (District Two's Resolution No, 200748},

$0verstl, the Club Fee Scherne's different Chubs Foo categurios were as Tollows: 1) $62.00 per monthin 2013
tncreased to $79.00 per month in 2030 thersafier, 2) $71 0 per month in 2013 inereased to B90.00 mgI2
theresiter, 3) $71.00 per moush in 2013 inoressed to $92.00 in 2034 dheresfier, 4) $82.00 pex woonth i 2013
inoressed o $112.00.in 2043 orealter, 53 §72.00 per montk in 2013 incressed to $81.00 in 2032 thereatter, §)
$42.00 prer rsouth 12013 incvcased 1o $102.00 i 2033 therosficr, 7) $82.00 per montk in 2013 increased to 5ig3.00
0 2034 therealler, §) 9108 per month it 3013 insreased to §103.0 is 2037 thevextior, 9) $81.00 par moonth in
2013 fngrensed 1 $111.00 i 3043 thereaties, 1) $82.00 per wonth in 2013 increused o $103.00 n 2034 thereafier,
113 382,00 pos roiouth bn 203 Y inercased £6-$104.00 in 2038 herealter, et 12) $82.00 per mobil {y 2013 ingressed
0§ 10800 in 2039 texanfien,
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Esch District is overseen by o five-membier Board of Supervisors (hereafter “Board(s)”)
whi, over time, transition Srom being appointed by the Developer o Being elected by the
Hompowners of each District. At the time the instant circumstances, Rubert Zimbardi was the
Chairman of the Board for District One, and Charles Case was the Chairman of the Board for
District Two, Both Mr. Zimbordi and Mr: Case testified of this bond validation hearing. See Joint
Composite Exs. 18 {copies of Qath of Office by board membars of Diigtrict One's Board}, 2§

{copies of Oath of Offive by board members of Distriet Twa’s Board).

Tr secord with Fla. Stat. ¢h, 75.{2017), the Districts carue before this Court o validste
bond issuance; ot to sxcesd $102 million doliiey, issued in ot o more series, praceeds from
the sale of which to finance the purchase of the Existing Amenities and construction of new,
sdiliionsl Amenities thereafter “Prospective Amenities™), to be payed and secured by the

Districts’ levying special agssssments against specially benefited homgownsrs,

First introdused 8t the November 18, 2015 joint meeting of the Districts” Boards; in
secord, with chiapter 199 and Fla. Stat. ¢ 170 {Z017), the Districts first approved and engaged i
the complex, extended processte. 1) purchase the Existing Amenities from the Developer-and
plan to construst the Prospective Amenities under the Developer’s direction, including 2
performancs ats building and spa-and heslth and fitness vanter; and 2) bond fsspance and lovy
special assessments to finance the sntire venturs (hereafter “Negotiations™). The Homeowsers {at
maximum) were to pay their respective special assessment 2TDLs gver thivty yesrs vis
installment payments, See Defs.’ Ex. 128 (’.ininute& of the Nov, 18, 2015 joint metting of the
Districts” Boardsy; Joint Exs. 27 {minutes of the Nov. 18, 2016 joint meeting of the Districts’

Boards), 28 (District One's Resolution No. 2017-02 and attached MASTER TRUST
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INDENTURE), 33 {minutes of the Feb, 10, 2017 joint meeting of the Districts” Boards), 34
{District One’s Resolution No, 2017-04), 35 (District Two's Resolution No. 2017-06), 36

{Diistrict Une’s Resolution No. 2017:05), 37 (District Two's Resolution No, 2017-07).

Throughout Negotiations, it has besn the Districts' Bosnds' intention that the
Homenwners will not be specially assessad an amount thet exceeds the amount of their
respective individual fied 2016 Club Fee multiptied by the thirty-year bond term, See Triad Tr.
{excerpt portions of Charlie Case) 39:14-40:1, huly 19, 2017 {Chairman Case testified. “Q. Do
you know why the fees vary?™ A, 1 do not. But 1do know that when we steeted the--the procsss,
we had gusranteed the residents that nobody would pay a dime more than they're paying today if
this agresmient should go forwand. And, if anything, they would pay Yess, Q. You're talling sbout
the club membership fee component—AaA, L am. Q. ~woild not= A, For anybody. Q. ~incresse—
A. Right."y; see also Joint Bx. 12 at page 2 {The minutes of the Fuly 28, 2018 joint mesting of the
Districts” Hoands seflect discussion of the Valuation Report and “{ihe fow per unit will be based
o sveryone’s 2016 club membership foes with the intent being to not exceed the current amount

of such fesg ™)

Asa step in Megotiations, in the Movember 30, 2016 joint meeting of the Diistricts’
Bosrds, the Districts enteved into s interlocal sgreement inaccord with Fla, Stat. see. 163.01
€2017). See Toint Exs. 30at page 5 (minutes of Nov. 30, 2016 joint meeting of the Districts”
Hoards), 31 INTERLOCAL AGREEMENT BETWEEN {the Diistricts] REGARDING
MUTUAL COOPERATION FOR THE FINANCING, OPERATION AND MAINTERANCE
OF CERTAIN AMESITIES TO BE ACQUIRED, RECONSTRUCTED, AND

CONSTRUCTED).
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Consequently, the Districts and the Developer eutersd into an ASSET SALE AND
PURCHASE AGREEMENT (hereafter “Agreement”). The Agreement provided for a 3.7
mitlion doflar purchiase price and that the “Buyer shall pay the Purchase Prics . cash ot
Closing...Seller and Buyer further agree and acknowledge that the Furchase Price and Bonds
chall be reduced by the Equatization Amount.™ See Pls.’ Bx. 13 (minutes of the D, 13,2016
joint mesting of the Districts” Boards); Joint Ex. 52 at pages 3, 13, & 17 (The Agreement which,
further provided that the Club Plan and the SOLIVITA DECLARATION are to be semded to
reflect & change in swner of the Amenities), 53 through 56 {four smendments to the

Agrecrnent); Pls." Ex: 3 (fifth amendment of the Agreement).

As.a step in Negotiations, the Districts entered into an sgrecment with the Developer by
which the Developer agreed to defray the cost of the Districts’ “due diligence™ (i.e. biringof
consultants and completion of supporting studies and reports). Sep Pls.” Ex. 9 ot pages 2-3
{minutes of the April 20, 2016 joint meeting of the Dristricty’ Boards); Defe.” Bx, 26 (BOND
FINANCING TEAM FUNDING AGREEMENT BETWEEN [District One and the Developer]).

A3 astep i Negotistions, the Boards hired the consultant Environmarital Fisancial Growp
to do the SOLIVITA RECREATIONAL AMENITY ASSET VALUATION STUDY and
SUPPLEMENTAL REPORT (hereafler “Valuation Report”). Having considered two other
bidding consultants, the Boards considered in Eavironmental Fivancial Group's favor “{tthe fact
they are independent and do not work with anyone here makes it valid for us to take them
seriously.” The Bosrds further noted that all three bidding congultants recommended an “incomne
business approach to do the vatuation.” See Pls.” Bx. Batl 1-13 {minutes of the March 30, 2016

joint mueting of the Districts’ Bonrds); see aiso Trial Tr. {excerpt portions of Charlie Caxe)
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29:1829:21, July 19, 2017 {Chairman Case testified. *Q. And the boards chose ERG
[Environmental Financial Group] because they considered EFG independent, conett? A. Yee");

Trial Tr. {excerpt portions of Robest Zinbardi) 10:13-10:14, July 20, 2017 (Chairman Zimbardi

testified. “A...{Slo we wanted an independent evatuation sed so we went with EFG.).

The Valuation Repert provided thet Bavironmental Finansial Group was “wmshuctad by
the Boards to utilize income-based valustion methods to capitslize net svailable 2016 Club Fee
Revenue it s acquisition valug.” The “maximum soquisition valustion™ was determined to be
§73.7 million dollars, before scovunting for the Assessment Bqualization Payment (discussed
below}. The Valuation Report supported issusnee of'a maxivaum of $102 willion dollars in
honds, considering 1 factors including sn approximate cost of $11:2 million dollars to constract
the Praspective Amenities, The Valuation Report further concluded that “[ijhe residents'
willingness to pay a fixed capital fioe ench year over a thirty-year bord term defines the
maxiroum affordable sssese scquisition valus. This is an incoime-based approach using tie
leverage created by a fixed and dedicated revenue siream, thus creating 8 practical indicator of
asset vatue” The Valuation Report found the value “unique to Solivits” and “not reflective of
what might be available..on the open market,” See Jolnt Exs, 50 at pages 4-5 (the Valuation
Report), 51 at puge 1 and page 1 of the section titled “Sources sd Uses of Funds” {a copy of the
SUPPLEMENTAL REPORT). To reach the “maxinmm asset soquisition value,” per the
Valuation Repott, caloulation waa based on “fixed™ 2016 Club Fee amounts, sanging between
$55.00 and $85.00, for 5,590 subject rest properties, tabulated over the thirty year life of the

subject bonds. See id. st pages 6, 17:18,
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The consultant, Fishkind & Associates, e, has been the Districts” assessment
methodology consultant since the Districts” creation. Fishkind & Associates, Inc., did the
MASTER ASSESSMENT METHODOLOGY [for Districty One and Two] RECREATION
PACILITIES ACQUISITION report (Hereafler “Asseasment Methodulogy Report™). See Joint
Ex. 27 at page 7 {minutes of the Nov. 16, 2018 joint mesting of the Districts' Boards); Pls." Bxs.
18 (FINANCIAL ADVISORY AGREEMENT between District One and Fishkind & Associates,
The), 19 (FINANCIAL CONSULTING PROPOSAL by Fishland & Associales, ne., lo
complete the Asscssment Methodology Report); ses alvo Joint Bxx, 43 & 48 (The Asseszment
Methodology Report was incorperated into District One’s Resolution No. 2017-08 and District

Two's Resolution No. 201 7101

Working from the Valtution Report's conclusions, the Assessrent Methodology Report
Histed the varied special banefits that the Homeownsey will receive; tnchuding bt aot Hrmited o
residents’ ownership and control of the Amenities, the Prospective Amenities; certain tax
Benefits, and climination of pespetual Club Fees, By adding together the $73.7 million dollar
‘purchase price of the Existing Amenities and the $11.2 miltion dollar construction cost of fhe
Progpective Amenities, totally spproximately $84,885,543.00; {reating vach veal property 883
single dwelling, and dividing that amoust by total subject real propertics, cach real property was
found to have s “Densfit per unit” of $15,171.68, See loint Bx. 45 st poges 6 & § of the

Assessment Mothodology Repont.

Without more, the “preadjustad alfocation fper} uit” was $17,371.88 for all the
Homeowners to be specially sssessed. However, to execute the Distriots' Boards' tntent Yo retain

the fixed 2016 amounts of the Club Fee Scheme when the special axsessments are levied, the
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Assessment Methodology Repent incorporated the “Assessment Equalization Payment” of
$3,935,533.00, defined 95 3 “contribution of infrastructure reflected in 2 deduction from the
purchase price.” Applying the Assessment Equalization Payment against the “srsadfusted
allocation [per] anit” Homeownery who paid different Club Fre amounts in 2016 were fo be

specially assessed at different ratex as follows:

See Joint Bx, 45 at pages 4, 10 and page titled “Exhibit ‘A’ Assessment Rall” of the Assessment
Methodology Report.

At some point in Negotistions, involved partiss disoussed two options to retain the Chib
Foo scherie while transitioning from a privately contracted scenario to that of publicly owned
Amenities, Bither the Developer will be paid approximately $4 million dollars more and; after
actual payment, the Developer will voluntarily pay down some homeowners” sctual speeial

assessient amounts fo reconstitute the Club Fee Scheme pust-bond issuance, Alternatively, pre-
g
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bond issuance; seid purchass price will be reduced by s approximate $4 million dollar
mnt‘rﬂmtim/m@!it of infrastructure (L. the Assessment Bqualization Payment) allowing the
Homeowners to be specially assessed at ditferant rates o vetain the Club Fee Scheme without
otherwise impacting assessment matheratios, See Defs.” Exs. 157-100 & 157-103 {email
communications between relevant parties discussing the twe pre- and post-bonds isswance
approaches), Ultimately the Districts’ Boards spproved the second, pre-bond fssuance approach,
because; by applying the Assessment Equalization Payment, homeowners and the Districts

avoided additional costy and red tape.

At the March 15, 2017 joint meeting of the Districts’ Boards, Resolution No. 2017-08
and Resolution No, 2017-10 were ratified, finalizing the assessment.and levying of said special
assassmaents pending the outeome of band validation. See Joint Exs. 44 (The minutes of the
March 15, 2017 joint meeting of the Districts’ Bosrds, also reflacting the Distrivts’ Boards’
pullic affirmation of the special benefits.), 45 (District One's Resofution No. 2017-08), 46

{District Two's Resolution No. 2061 7-10)

a1 Considerations for

Bond validation must legally satisfy # three-prong test. This Court’s inquiry is “sharply
Hiinited, . only to determining if a public bosty has the authority to issue the subject boads {first
prong] and if the purpose of the bonds i Tegal [second prong] and ensuring that the bond lssug
complies with alf lagal requirsments {thid prong]” Warner Cable Comminicasions v, City of
Niceville, 520 So. 74 245, 246 (Fla. 1988); see olso Donovan v. Okaloose County, 82 8o, 3d 801
{Fla. 20123 {(Where & public body has ““not exercised its taxing power of pledged ity credit, the

obligation must mersly serve a publie purpose. . [but if having done s0]...the purpose of the
10
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obligation must serve & paramount purpose and sny benefits to g private party must be
incidental..." Where only 2 pitblic purpose is required, however, “it is munaterial if the prithasy
beneficiary of a project be & private party, if in the public interest, even though indirect, is
present and sufficlently strong.™ Further, “[{Jhis Court spphies the compstent, substantial
svidence standard of review to the trial court’s findings of fact and de nove review to the
conclusions of law,”); Keys Citizen for Resporsible Government, Inc. v, Florida Keys Aguedust
Authority; 795 So, 2 940, 944 {Fls. 2001) (Bond validation procedings is not the vehicle
through which the Court nules on “eollateral issues. . directly to the power o isaue the securities
andd the validity of the proveedings related theseto,”); Miccasuker Tribe of Indians of Flovidav.
South Florida Water Management Districs; 43 8o, 3d 811 {Fla. 2010} {The ultimate “economic
feasibility of s revenus project™ is likewiss heyond the scope of bonds vatidation, Forther,
“Hegislative declarations of pubiic putpose sre presuned valid and should be considered correct
unless patently ertoneons. ™Y, State, ¥, Howsing Finance Authority of Polk Counmty, 37680 W

1158 (Fa. 1979},

Specifically, special assessments must sdditionally satisfy a two-prong test. The Court
seust find that “the property bundened by the assessment must derive a special benefit fom the
servios provided by the asseszment,” the first prong, and “the assessment for the services must be
properly [“faidly” and “rensonably”} apportioned among the properties receiving the benefit,” the
second prong. A public’s body’s Jegislative determinations of both prongs carry 8 “presumption
of corrastiess™ snd are upheld by « trial court unless said determinations are found o be
achitrary™ and “capricious.” See City of Winter Springs v. State, 776 So: 2d 258, 25761 (Fla.
2001 (F wriher, 3 “orast may recognize valid slternative methods of apportionment” but, wnloss

found o be arbiteary, “a court should not substitute its judgment for that of the local legislative
11
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body,” Where “reasoiahle prople may differ™ or there iz & “mers disagreement of experts a5 0
the choice of methodology™ or even just “an unpopular decision,” the publie body's legislative
determinations must be upheld unless found to be arbitrary.); see also Morris v. City of Cape

Coral, 163, So0..3d 1174 (Fla. 2015) (To dexive o special benefit, ““the test is wheither there iaa

“Jogical relationship” between the services provided and the benefit to real property.™).
De ts' Argaunen

Diefendants have challenged bonds validution principally on the grounds of ack of public
purpose, lack of coniphiance with Florida law, and special assessments are not properly

apporticied smong the specially benefitted Homeownars, in sddition to fesser wglhehts,

Usnderpinning Defendants” muiin challenges sre two argunients. First, Defendants argued
that the Developer improperly controlled, coerced, snd/or unduly jnflienced relovant individuals
and entities fnvolved in Negotiations to maximize the Developer's profity therefror (hereafier
“Control Argument™). Second, Defendunts argusd that the income based methodology and

reliance on the Club Fee Scheme was rot proper.

Per Defendants’ Control Argument, the Developer’s interlocking relationships with
entities snd individuals, throughout Negotiations, unduly influenced the Districts” Boards'
“ultimate spproval of the Developer's approximate predetermined purchase price of the Existing
Axuenities to maxinize the Developer’s profits thevefrom, For example, Defonidunts argoed that
the Developer threatened o sel} the Existing Arenitics to an ueidentified thivd party rather than
retaining ownership or selling to the Distrivts. See Trial Tr. (exverpt portions of Robert

Zimbardi) 15:5-15:8, July 20, 2017 (Chairman Zimbard testified. “Threat is—ix your

r
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terminology. It was another option that was available to them, And ves, we did consider, you
know, the ratifications of & third party owning frcifities.”). Another example i the Developer's
executive vice president of development at the time, Tony lorio, sexved on District Two's Board
until iy resignation was acoepted ot the March 30, 2016 joint mesting of the Districts’ Bosnds,
See Pls’ Bx. § at page 3 (accepiance of Tony forio’s 3a1d resignation). In support of Defendants’
Control Argument, Defendants alss anterad into evidence email intereommunications batween

the individuals and entities involved in Negotiations”

Based on their Contrel Argument, Defandarits argued the bond issuance Jacked public
puIpose hmm the private Developer arid their intent to obisin maximum profits from the
purchase of Existing Amenities was an impermissible pritary private beneficiary snd private
purpose, overwhelming any de minins public purpose. See Orange Cownty Indusirial

Development Authority v, Stave, 437 80, 24174 (Fla. 1983) (Under she parsmount public
purposs stanidard, te cn.uﬂ invalidated a local pubilic body’s industrial developient revenue
Hond issuance to expand a private local news facility because such was & parsmount private

purposed.

Defendants argued that Plaintiffs failed to determine the fair value of the Existing snd

Pruspective Amenities in accord with Fla. Stat, sec. 190.016(1)c1 (2017) {*The price or prices

e Defs.! Bx. 14, 2829, 318, 3440, 42, 45, 4748, 578, 62, 65, 68-69, 70, 79, B1-85, 8950,
97.100, 102, 106-107, 111, 122, 127, 153-5-153-7, 1837, 18311, 18310, 153-19, 15422, I
34-154-25, 154-27-154-31, 18833, 154:36-154-37, - 42, | 54-44, 154-30, 15553,
15555, NNN__—SE | 55462, 155-64, 156:68, 156-70, 156-74, 156-77-156-78, 156-84-156-
87, 156-89, 157-98, 157-100, 157-103, 158-111, 158-117, 158-119; 158-121, 158-123:158-125,
1561341 59<135; 158.138, 162+ 150, 17141, 172-173, 175-176, 179, 181, 183, 194, 205, 209,
211, 232-233, 247, 260-262, 270, 273, 278, 234, 305, 311-313, 326-327, 331-332, 3361

13
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for any bonds sold, exchanged, or delivered may be: (2) The money paid for the bonds; (4] The
principal amount; plis acorued interest o the date of redemption or exchange, of cuistnding
obligations exchanged for refinding bonds; and () In the case of special sesesument or revenue
bonds; the smotint of any indebtedness to contractors or ofher persons paid with such bonds, or
the fiir value of any propesties exchanged for the bonds, as determined by the hoard.”}.
Defendants argiied reliance on the income based approach, per the Valuation Report, to
determine & $73.7 miltion dollar purchase price for Existing Amenities did not account for the
actual real property value of the Existing Amenities. Consequently, the Districts® Boardy failed
to-comply with the legal requirensent to doterming the fair value of the Existing Amenities in
compliance with subsection 190.016(13(c). In contrsst, Defendants” expert, Michael MeElvesn, &
state certified geners! real estate appraiser of Ushen Evonvmics, Inc. testified that he appraised
the “murket valne” of tie Existing Amenities at $19.25 million dollars asof onor shout Apnil 1,
2017, Sve also Defs. Ex. 184 at page titled OPINION OF MARKET VALUE and pages 1-3 {Per
the APPRAISAL OF SOLIVITA COMMON AREAF BATURES LOCATED WITHIN
POINCIANA AND POINCIANA WEST, POLK COUNTY, FLORIDA, market valut was
defined as “[{he most probable price, as of s specific date, in cash,.. for which the specific
property rights should sell after reasonable exposure ina competitive market viader all conditions
requisite o & fair sale...” the market value sstimate by the Cost Approach is pecformed in two
steps. The first step is to estimate the market value of the fee simple interest of the land and the

sesond step s o estimate the market value of the improvements.”),

Conclusions of Law

The First Prong of Bund Validation

13
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As to the first prong for bond vatidation, the Court finds that Plaintiffs demonstrated that
‘both Districts One and Two respectively had the legal authority under chapter 190 to tssue the
‘bonds snd levy ypecial gssessments for the financing thereof, Defendanty did not contest this first

‘prosg of bond validation,

As to the sevond prong for bond validation, the Count finds that Plaintiffs demonstreted &
public purpose for bond issuance to finance the purchase and construction of Bxisting Snd
Prospestive Amenities in accordance with Fla. Stat. sec. 190.012 (2017) which provides for Gre
Districts’ financing, establishing, and maintaining parks and facilities for recreational, cultural,
01d educationsl purposes, See also foint Exs. 34 & 35 (District Ong's Resvlution No, 2017-04
sud District Two's Resolution No. 2017-06, both which provide “acquisition of certain amenity
ficilities for recreational, cultuial and education purposes...” Both sald resolutions attached an
sarlier version of the Assessment Methodology Report that listed the subject special henefite.);
Trial Tr. {excerpt portions of Charlie Case) 12:13-12:22, July 19, 2017 {Chatrman Case testified.
3. [ Wihat were the primary benefits you sasw that would be sichieved by this ttansactions A
Again, it was the—the ownership and control of the Fuilifies, the addition of additional
gmenities 10 the point of §11.2 million. We thought theve'd be increased propesty values and i
would have better services to the residents.”. The Court finds no patently erronsous declaration
of public purpose for the purchase and constrction of the Existing and Prospestive Amenities,
that said public purpose is sufficiently present and strong, and, vonsaquently, the Districts’

Buards’ legisistive detrminstion of public putpose is prasumed cowect.

is
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Having found seid public purpose sulficiently strong snd prosent, $hie Cowt finds no bam
that thie private Developer is » primary beneficiery by selling the Bxigting Amenities to the
Districts for $73.7 million doliars. The public purpose forpurchasing and constructing the
Existing and Progpective Amenities is not overwhelmed by the Districts’ Boards’ acquiesce to
the Developer's firm stance onits targeted purchase prics, privately benefiting the Developer,
The Coust doss not find circumstances of the instant action 2 maiter of parsmount public purpose-

as the Districts have not pledged its credit or exercised its ad valorem taxing powes.

The Court does nnt find that the Developer improperly controtied, naduly influenced, or
cosrced the Districts® Boards and other involved parties, such as the consultants, duriog
Negatistions, to securs their pradeteimined purchase prive to maximize thelr profits: Beyond the
expéctant negotiated give-and-take and futimate cooperation ad commurdeation betwesn
individuals and entities involved in & complex real estste purchase and bonds isswance process; at
best, it sppears {o the Court that the Developer may have engaged in tactics of persuasion on its
behalf to maxindze profits. Boweves, the Cowrt finds this does not evidencs improper contral,
undue influence, or coercion. See Trial Tr. {excarpt portions of Charlie Case} 12:23-13:14, July
19, 2017 (Choioman Case testified. “Q. During the due diligence snd negotiations periods, did
AV the Developer] do anything that you would sonsider to be inappropriate? A, No. Q. Did #
try to pverpower your will and forcing you to.acoept this deal? A. No. Q. Did it use any nfluence.
thit you would consider to be inappropriste? A, No.. Q. Are you aware of any ficts that would
lead you to betieve that AV conspired with the digtricts in this hansaction? A, Absolutely not.”);
Frinl Tr, (excorpt portions of Robert Zimbardi) 11:11-11:13, July 20, 2017 (Chairman Zimbardt
testified. “Q. What is your response fo the allegation that AV and Tony lorie sxeried undue

influcnce on the boards? A. | have not experienced that™).
‘ 15

Filed Polk Connty Clerk of Court 09/61/2017 02:33 PM

CERTIFICATION ON LAST PAGE

- - - sved i . STACY M. BUTTER
2016CA-004023-0000-00 Received in Polk 09/29/2017 11:16 AM CLERK OF THE C,;(l:ﬂ.'? COURT



OR BK 10275 PG 1024

OR BK 10252 PG 0659

The Coust found the following cases instructive regarding undue influence, duress, snd
freatening an otherwise legally permissible action, See Lutgert v. Lutgery, 338 So. 24 1111 {Fla
2 DCA 1976); Franklinv; Wallack, 576 So. 24 1371 (Fla. SA DCA 1991, Spillers v. Five

Points Guaranty Bank, 335 So, 24 851 {Fla. 1t DCA 1976},
Th i of Bond Valid

As to the third prong of bord validation, the Court finds that Plaintiffs corplied withsll
legal requirements to issue the bonds and levy special assessments, inchuding stotutorily requisite
rotification and holding of public hearings and passags of resolutions wnder-chapter 190, Fla,
Stat. seu; 163,01 (3617) (providing forintetlonal agreements), and Fla. Stat, sec. 17008 201D

(public squalizstion hearing(sy as part'of the process levying special pssessments).

First; having found insuificient evidence for Defendanty” Control Argument, sny
argument that the Districts’ Boards® approval of the purchase and construstion of the Exisling
and Prospective Amenities was not legal, being arbitrary and capricious, hesed on the Control

Argument naust likewise fail.

Second, the Court Hinds that the circumstances of the instant action do not fall under
subsection 190.016(1)¢) which applies in situations where property i sxchanged for the Hiteral
bonds; in such situations the legal concept of fair value, or {as argued by Defendants) the market
valie of the Existing Amenities, may become applicable. In the instant sction, the Court finds
that bonds are being fssued for the purpose of being sold to bond purchaser(s} for monetary funds
which is then used to pay the Developer for purchase and construction of Existing and

Prospective Amenities, in addition to sssociated costs, See aleo-Joint Bx. 52 af page 10 (Inthe

o ¥4
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Agreement, “Buyer shall have sold the bonds and received funds from such salew in amountfs] as

sre npcewsary o aoquire the purchused assets..")

Third, the Court finds Defendants' objection of Plaintiffe’ using an income based
valuation methodology, rather than an alternative valuation methodology such as wmarket value
based on cost approach, is not sufficient, in and of itself, to invalidate bond fssuance. This
pacticutar ohjection fails beosuse, whilealtemnative valuation methodologies may render.a more
favorable outcorie to Defendants; the income based approsch utilized by the Di'suicts,‘ via thair
consultants’ expertive, was not arbitrary or capricious, For the Court, the dispute ot valuation
methodulogies allowed for reasonable prople’s differing apiuinns theveon. Purther, the Court
finds said digpute mevaly a disagreement between Plaintiffs’ expert, Scott Harder of
Environnsental Financial Group, who testified as o the use of an incomse based valuation
methodology in the instant circumstances, and Defendants’ sxpert, Michael MeElveen, who
testified as to the nse of market value based on cost approach i the instant ciroumstances.
Consequently, the Court puust defer 10 the presumed validity of the Districts' chosen incoms

Based vahution methadology.

Further, the Court notes that a developer is entitled o seek payment for ils income stream
steraming frons membership<typs fees when negotiating real propesty purchass by a loval
governing body. Sed Palin Beack County v. Cove Club Investors, LT, 734 50,24 373 (Fla
1999) (Where the county purchased a mobile home lot within g mobile home community with
anenities, seid community®s owner was sntitled to be paid for its loss of income from said lot's
pwner's obligation o pay recrestional fees for use of said senitien.),

‘Aste Lesser Arpuments
i8
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As to Defoendants’ lesser arguments, the Court first finds that ruling upon the lugality of
the underlying Club Plan or the Club Fee Scheme, a8 privately contracted between the Developer
and Solivita homeowners, under Fla, Stat, ch, 720 {2017) to becolluteral to bond validation.
Consequently, the Court shall not rule on any arguiient based thereon within the context of bond

validation

The Court further finds that that & Hoensed sppraiser under Fla. Stat, ch. 475 (I Nds not
alegal requirement in the Districts’ Boards' choloe of consuliant and valuation methodology in

the nstent ciroumstances.

The Court rjeots Defondants” Jesser argument that the Districts failed to coraply with.
Fla. Stat. sec, 190.021(2) (201D, The Court finds subsection 190.021(2} tegally inapplisable i
the istanf dotion becaize the fype of special assessiments al issue in the instant getion are ot

“benefit apecial assessments,” the subject of subsection 190.021(2).

The Court finds the lesser srgument that the Districts fatled to grovi‘dc for competitive
bidding for contracted services undes Fla. Stat. sec. 190.033(1) (2017 o he.collateral to bonds
validation. These is neither revord svidence nor testimony that the Districts have enteved into
such contracts that would be subject to compatitive bidding under subsection 190.033(1) at this

tivae.

Detenduits had asgued Gt Eistriots’ Bosrds® approval of said 373.7 willion dollar purchaie prive of Bxisting
Arneritiel via S incone uised spproach, tased upon an ilegal Clal Plan sad Club Fee Sehemg was, Reelfy
srbitrary sud capricious.

1@
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Asto the first prong especially for special assessments, the Court finds that Plaintiffs
demonstrated that the Honteowners burdened with the subject special assessments did reosive
spesisl benefits via purchasing Bxisting Amenities snd constrogtion of Prospective Amenities.
The Court finds o logicsd relationship berwedn sid soquisition and the special benefity
thevefrom. Thie Court finds no evidence thut the Districts” determination of what the special
benefity are way arbitrary or capricions. Defendants did not contest this first prong sepecially for

special assessments.

The Sscond Prong Rspecially for Special Assessments

As fo the second prong especially for special assessments, the Court does find that
Plaintifis faled 1o properdy, fuirly, amd reasonsbly apportion the subject special assexuments
Jevied among the Homeowners specially bensfiting from the purchase snd construction ofthe
Existing Arenities and Prospertive Amenities. The Court finds Plaintiffs’ apportionment of the

stibject specisl assessments was arbitrary snd capricious,

First, the Court distinguishes the use of the Assessment Equalization Payment pre-bond
issuance and the Developer's post-bond issuance pay down of some Hompeowners® actust speciad
assessment amounts, Plaintiffs argued that the assessment methodology showed all real
propertive were prospectively (o be sgually assessed gior to applying the Assessiment
Equalization Payment. The Court does not find said “preadjusted allocation [perl :;nit” of
$17,371.65, a mere temporary cosponent of & complex mathematica! caloulation, satisfies the
second prong of fairly spportionsd special assessments, The specially henedited Homeowneryars
for be actually assessed st different ratexto effectuate the Distriets’ Bourds' intent to retain the

Club Fee Scheme at fixed 2016 Club Fee smounts; it is this relationship the Court must evahuate,
26
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Local governing bodies sre bound by Florids law to demonstrats apportionment of
special ssxessmenty amongst specially benefited real properties is not arbitrary and capricious b
is proper, fair, and ressonable. Even where methodologies differ, Florida coutts have approved
scenarioy where different specially benefited real properties have been specially assessed at
different rates. However, the key to such court approval is that the local goversing body
demonstrated that certain individual real properties reveived & higher valned or a sdditions
type of special benefit for which there was a correlating higher cost and, conssquently, justified
# staggered scheme of different smounts specially assesend to different veal properties. See
Donovan v. Qkalooss County, 82 So. 3d 801 (Fla. 2012) (In pust, the connty adopted ten
separate categories for special assessments, storm damage reduction and recreation. The county
determined that the storm damage reduction benefit was specially essessed against only
beachfront real propesties bicanse only brachfont properties weve specially henefited therefrom.
In contrast, ult subject real properties were speciatly assessed their pro rata share for: the expenss
of the recreation special benefit. Competent and substantial evidence supported the faimess and
reasonableness of the apportionment of spesiat assessments, based on ressonsbie and ébjeciive

factors.).

The Court Bnds that the Florida Supreme Court suremarized this key consideration best
in South Trail Free Congral Districs v, Stte, 273 So. 24 380 (Fla. 1973). “The manner of the
sssenernent is inmaterial and ray vary within the district, selong s the amount of the
asseosinent for each tract 38 not in exvess of the proportional benefits as compared o other

aasesaments on ofher tracts.” M at 384,

2%
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The Court furiher Sinds the footnoted, referenced Florida cases instramental.*

Worris v City of Cape Covad, 163 So.3d 1374 (Fl. 201 8) Gt wesnot srbitary o specially assessat different vates,
s two-ter” spproach, Sr alf real propertios, both developed snd undeveloped, and for developed rest propesties for
Hrefighting ssrvioss, Al real propenty gesorally bonefited frow frefighting sorvices, but developed weal properties
Hiad an added beneSt of protection against structural damege.); City of Winter Springe ». State, 776 So. 24 255 {Fla.
2001) {The subsioct ol propenies t be azsessed wers 8 mixies of single family homes, multifnily buildings, snd
& fow somimedcial properties. The ity first detgrmined that the average sigls fanily hotag was 2200 squice foet.
Using this bese value, an "equivalent esidential weit value of 1™ fhe dity thea propurtioned the amaunt of the
special ssiessment $or each individual propsrty based on squase footags. (For example, s 4400 squary foot
oultifansily unit will be specislly ssseased fice the amout of a 2200 squace foot single fumily home. Yy Cidttens
Advosuting Responsiblé Exvironmental Solativns, Inc. v, City of Mareo Island, 95% $6.2d 33 {Fla, 2007
{Bpension of & wastewater tatment and coflection system only specially onefited new wyers, The city would not
Tave so expaaded i vot for the infhux af new users of the exiyting wastowater troatment and collection aystomn.
was not srbiizary ov insguitabls to speciatly sssess nly new wsers theit pro esta shave of the ot cosis of said
srgansion, divtinguishing rew users frowt existing users.); Harrion v, Wilion, 693 $o.2d 943 (Pla, 19973 (The
ooty sought 1o sddress Hegal dumping in uninicorporated arcas of the county. The spocial assessment for solid
wante disposal was Joviesd only againet vevidential propertiss in unihoorporiied arein of the vounty But aptagaias
esidential properties within snisipatities of somimescial properties in unincorporated areas, Thess latter categories
of propertise paid for this seevice theongh ou-site lipping s which were equal o the éost of solid wavte disposal
foix those gropsriies, The timount 0f the special assessmsnt levied against resideritial properties in umincorporated
proportios reffected theinotisl cost of the service and wiw squally distitbuted amoagst thoso specially benefied, The
cont fondl the spedial assessiants were avt asbipary.); Sarasota Coundy.v: Sarasota Church, 667 So. 34 180-(Fla,
1995} {The county specially ssseassd povidential vnd commercial real properties at differcnt ates and did aot asdess.
wndeveloped real properties at st for seevices based on each xeal propeviy's prgectad Mormawatee dischiarge dus i
exck real property’s “horiontal fmpervicus srea” and nd wse. This spportionment methid was notarbitry wad
was reisonably rhatedd o the special begelit ench real prapeny repeived via ieatment of potfoted sormvary
senofk City of Boon Raton v.State, 59550, 2425 (Fla. 1992} (The sity properly appestioned speuiel gssessments:
‘antongst the spootally benefited teal propestios Sased on the ad valorene resl property values. Cver tite, o téal
property that hetter heivefiet frona the specinl bonefit should expeclence'an incressed property valug and,
comequnnitly, pay & higher specish assessmont tian & heighboring propesty that, sver tirse, did oot benelit as wel,
recilting in 8 lower property value); South Tyl Fire Control Districe, Sarasota Coenty ». State of Fia., 373 80,28
380 (Flis 1973) {Special assesement vates wirg properly apportionsd sriiong difforent roal property catigories for
frefighting serviced); Charlosie Cananty ¥ Fi iske, 350 So. 24 578 (Pla. 28 DOA 1977) (“Uhixdly, the enties cost of
the services o the residentint unis is squally disteibuted among such unity: B necessarly follows, therefore, that
sinos 11 residentisd units bear squal pro xuts shares of the costs for equal pro.rass sharey of the service, the
propartionste Senefite equal the apportiosed cous."Y; Desideric Corp. v. Ty of Bayneon Beach, 39 8o, 3d A&7 {Fla.
4% DCA 3010} (Spevial assessooni rates wore property apportioned among different real propexty categories for
-firefighting services.ys Workma Enterprise, Ircv: Henando Cowtty, 90 So. 3 598 {Fla. 5t DCA2001) (Specisl
assosstent rates were properly spportioned among diffront real propesty categosies fir feefighting sorvices.).

s
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The Coust finds no testimony or record evidence of higher valued or additional special
benefits Which the Districts intended to retain {or add) of which therewas 8 correlating higher
cost and, eonsexquently, justified the Homeowners being specially assessed ot different rates. For
example, there was no testimony ot reeond evidence showing that Homeownses who pay higher
Club Fess have access to greater number of Awmenities or access to Amenities of sarbier or later
time periods. The only basis for the Club Fee Scheme, the sole basis upon which the Trigiriots'
Boards sppraved to speciaily assess the Homeowners at different rates, is the Developer's
original subjective decision to implement the Club Fee Scheme, See Trial Tr, fexcerpt pottions.
of Charlie Case) 40:20-41:25, July 19, 2017 {Chairman Case testified. Q. But did suy of the
consultants engaged by the districts explain to the bosrds the reason why the club memberships
were st ut the vates that they were set? A, Not that Lrecall. Q. So that wasn’t part of the boards®
consideration? &, The key part of the consideration of the board was that they wodda't goap.
Okay, the basis for the fees was niof a part of the consideration, comect? 4. Not that I'm—1 said
the fevs wouldn’t go up, not the baxis part.. (Q. So the board-—he bourds wanted for qitp the

amount of fises. ‘They didu’t want the amount of foxs to go up. A. That’s sormsct. Q. But the
bosnds did notconsider whist those fees were based on. A, We did tiot, to my knowledge.”); Trial
Tr, {excerpt portions of Robert Zimbardi) $7:13:27:28, July 20, 201 F{Chairran Zimbardi
testified. “Q. Do you kmow how it was determined that different proparties would pay different
dlub fers? A. No. Q. Did anvone svsr explain to you the club merbership fees or—i0 you or o
any of the boards of supervisors? A, Not to me, Q. That wasn’t part of what the board considered
in entevisig this transaction as to the basis for the club fees, comet? A1 don't remembax that

coming upat any of the meetings. ",

23
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Conisaquently, the Court finds no reasonsble, filr, and proportionad relationship between
the final different special assessment amounis to be actually levied against the Homeowners and
the special henefits stiributed to the Homenwniers. All sprcially henefited Homeowners have
access to all Bxisting Amenities and Prospective Amenities, In fuct, the Assessment E—
Mathodology Report noted that all subject real propertics, both those owned by current pwaers
and wadeveloped Jots, had an equat “benefit per unit™ of $15,171,68. However, sfter accounting
for the Assessment Equalization Payment, the Homeowners are actually to be spevially assessed

at different rates solaly fo retein a subjective Club Fee Scheme,

To.the extent that the Court referenced or cited witnesses' trial testimony or trial exhibits
entered it evidenve, the Court finds xuch to be credible: See Fin, Highway Patrol v In Re
Forfetture of §29,980.00, 302 So. 2d H71{Fls. 3¢ DCA 2001) (A triat court may find s witness'
testimony credible or not.as the trial court’s function is to evaluate and weigh testimony and

evidence to'arrive at its finditigs.).

ACCORDINGLY, based upon the above findings of fact snd conclusions of law, itis
ORDERED AND ADJUDGED that Plaintiffs, POINCIANA COMMUNITY
DEVELOPMENT DISTRICT, 8 local unit of specis! purpose government organized and existing
under the laws of the State of Florida, and POINCIANA WEST COMMUNITY
DEVELOPMENT DISTRICT, 2 local unit of spocial purpose government orgasdzed and existing
under the laws of the State of Flosida, Complaint Secking Validation of POINCIANA
COMMUNITY DEVELOPMENT DISTRICT Special Assexsment Bondy in an Aggregate
Principal Amownt Not to Exceed $102,000,600.00 is heveby DERIED bacuuse PMainhif failed to

properly apportion the special assesement among the real properties specially benefitted. The
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OR BK 10275 PG 1032

OR BK 10282 PG 1007

POINCIANA COMMUNITY DEVELOPMENT DISTRICT Special Assessment Bonds, of the
District, to have been issued in one o mare series i an aggregate principal amognt vot to excexd.
$102,000,000.00, and the proceedings therefore, incliding the Bond Resohution(s) and the Trust
Indenturs, be, and the same hereby are, NOT validited and NOT confirmed and declared to
NOT be fully authorized by and o compliance with law,

DONE AND ORDERED in Bartow, Polk County, Florids, onthis__, 3757 day of

é% w2017,

RA.NDALL MCDON &LD Circuit Ju;dgc
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