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1.0 Introduction
1.1 Purpose

This Amended and Restated Third Supplemental Assessment
Methodology Report amends and restates the Preliminary Third
Supplemental Methodology Report adopted by the Board of Supervisors
on October 15, 2004, to reflect the final bond sizing and terms of the
Series 2004 Bonds, which report was prepared to supplement the Special
Assessment Methodology Report dated April 27, 2000 and adopted by the
Board of Supervisors, as Supplemented on October 24, 2000, and again
on October 9, 2001, wherein the Board identified an infrastructure
improvement program to be financed through the issuance of tax-exempt
bonds not to exceed $50,000,000. The details of the infrastructure
improvements to be constructed with the special assessment bonds and
the current financing plan is the purpose of this report.

This report provides a methodology for allocating the debt incurred by the
Harmony Community Development District (“Harmony” or “District”) to
properties in the District. The District's debt has and will fund
infrastructure improvements that will allow the continued development of
the property in the District. The methodology allocates this debt to
properties based upon the special benefits each receives from the
infrastructure program.

The original boundaries of the District consists of 992.6 acres. During
2005 the District anticipates annexing an additional 27.6 acres into the
boundaries of the District consisting of a parcel referred to as Cat Lake. In
this case the properties receiving benefit will include the total 1020.2 acres
projected after the 2005 annexation. The District encompasses only a
portion of the Birchwood DRI (Development of Regional Impact)
Community. This report is designed to conform to the requirements of
Chapters 190 and 170, F.S. with respect to special assessments and is
consistent with our understanding of the case law on this subject.
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1.2 Background

The Harmony Community Development District will consist of
approximately 1,020.2 acres in Osceola County, Florida after the 2005
annexation of the Cat Lake Parcel. Harmony will be a mixed-use master-
planned community. The development plan for the land within the District
includes the construction of approximately 2,146 residential units, 399,000
square feet of commercial, 40,000 square feet of Town Center
commercial, and 385,000 square feet of office, 13.5 acres of Institutional
use, an 18-hole golf course and clubhouse, parks, and open space. (See
Table 1 in the Appendix)

The assessment methodology is a six-step process, as follows:

1. Since current plans call for construction of infrastructure in three
phases, the District Engineer must first determine the costs for all
District improvements needed for the build-out of the community by
phase.

2. The District Engineer determines what Phase 1 costs are allocable
to Phase 1 acreage, and what costs are allocable to Phase 2
acreage and so on.

3. The District's Board of Supervisors determines the assessable
acres that benefit from the District’s infrastructure improvements in
each phase of construction.

4. A calculation is made to determine the funding amounts necessary
to acquire and/or construct the District infrastructure improvements
in each phase.

5. This amount is initially divided equally among the benefited
properties in each phase on a net acreage basis. Ultimately, as
land is platted, this amount will be allocated to each of the benefited
properties based on certain characteristics accruing to each parcel.

6. The Board of Supervisors determines the special and peculiar
benefit to be apportioned to the assessable property through the
preparation of an assessment methodology and the related duty to
pay the assessments conferred on the benefited property.
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1.3 Special Benefits and General Benefits

Improvements undertaken by the District create special benefits, different
in nature and degree, for properties within its borders, as well as general
benefits to the public at large. However, as discussed below, these
general benefits are incidental in nature and are readily distinguishable
from the special benefits which accrue to property within the District. The
infrastructure program of the District enables properties within its
boundaries to be developed. Without the District’s program there would
be no infrastructure to support development of land in the District.

There is no doubt that the general public and property owners outside the
District will benefit from the provision of the District’s infrastructure
program. However, these are incidental to the District’s infrastructure
program, which is designed solely to meet the needs of property within the
District. Properties outside the District do not depend upon the District’s
improvement program to obtain, or to maintain, their development
entittements. This fact alone clearly distinguishes the special benefits
which District properties receive compared to those lying outside of the
District’s boundaries.

1.4 Special Benefits Exceed the Costs Allocated to Pay for Them

In the case of Harmony the value of the special benefits provided by the
District’'s improvement program is far greater than the costs associated
with providing these same benefits. The amount of bonds authorized by
the District to fund its entire improvement program is anticipated to total
$50,000,000. The District anticipates the issuance of a total of
$33,290,000 of special assessment bonds to fund the improvement
program outlined in this report. It is the District’'s improvement program
that makes it possible to develop and sell the land within its boundaries.

2.0 Assessment Methodology
2.1 Overview

The current projected financial plan for the District calls for a total of
approximately $33,290,000 in tax-exempt special assessment bonds to be
issued in three series. The proceeds from these bond issues will fund the
District’s infrastructure program and provide for capitalized interest, a debt
service reserve account, and issuance costs. It is this $33,290,000 in debt
that is allocable to all properties within the District benefiting from the
improvements funded by the District’s bonds.
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The landowner has developed a master plan update for the property,
including the proposed 2005 annexation area, identifying particular land
uses throughout the District. Table 1 in the Appendix depicts acreages
accruing to the different land uses and Table 2 provides the current plan
for product distribution depicting existing units, current planned units and
estimated future units for development.

The District has relied upon the landowner’s land use plan to develop the
District’s infrastructure improvement program. As mentioned previously,
at the present time, the District plans to construct the infrastructure
improvement program in three phases, with Phase 1 having been
completed and occurring in the period 2000 through 2002, Phase 2 being
planned for the years 2004 through 2005, and Phase 3 planned for 2006.
Table 3 in the Appendix delineates the estimated construction costs for
the District’s infrastructure program.

At the outset, the District’'s debt will be allocated to all assessable property
in the Harmony CDD on an equal acreage basis. Based on the
developer’s current updated land use plan, there are approximately 707.6
assessable acres within the Harmony CDD portion of the development.
This acreage is primarily residential property to be devoted to single family
and multi-family units. Based on the estimated construction costs (Table
3), a projected financing structure is depicted in Table 4, including the
previously issued Series 2001 Bonds and the projected future bonds
planned for the years 2004 through 2006 (the “Series 2004” Bonds).

The proposed 2005 annexation area consisting of approximately 27.6
acres and planned for 86 residential units will not be assessed for the
District’s existing or proposed debt until such time as the annexation of the
lands has been concluded. It is estimated that the total par amount of
debt related to the annexation acreage is $1,816,451.82, based on the
current development plans for this area. The appendix of this report
contains a table allocating future projected debt to the proposed
annexation acreage.

2.2 Master Improvement Program as a Total System

The District has undertaken the responsibility of providing a portion of the
infrastructure, which will serve the Harmony CDD portion of the
community. The Project is an integrated system of facilities. For example,
a total system consists of not only the first mile of roadway or utility piping,
but also the last few feet. All landowners benefit from the first mile of
roadway pavement. Additionally, all landowners benefit from the last few
feet of roadway pavement. Therefore, the infrastructure program works as
a total system, and each portion of the system provides special benefits
for each land use, according to the development program.
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The improvement program anticipated by the District is considered a multi-
year construction program. As a practicality, most multi-year improvement
programs are constructed in phases. These phases are usually devised
so that the management and financing of the construction are performed
in coordination with the sell-off of a building program similar to the
development program outlined for this community. Under such a phasing
plan, each part of the total system is designed to be functional and confer
special benefits to the landowners without the subsequent phases having
to be in place. Therefore, the first phase of a multi-phase capital
improvement program can be financed independently of subsequent
phases, and each subsequent phase can be financed independently of the
previous phases. Similarly, due to the “total systems approach”, it is
appropriate to asses Phase 1 debt to Phase 1 units, as they are
developed, and Phase 2 debt to Phase 2 units and so on.

The District is anticipating three construction phases at this time. This
document outlines the methodology for determining the assessments for
all benefiting lands within the District. A Supplemental Report will be
generated prior to the issuance of future bonds for the infrastructure
program, in accordance with the methodology outlined herein.

2.3 Allocation of Debt

The Infrastructure Program benefits all developable acres within the
District. The assessment methodology detailed herein provides for a fair
and reasonable allocation of debt based on this premise.

Prior to platting, assessments will be levied on all assessable land on an
equal acreage basis, because at that juncture every acre benefits equally
from the Program.

The debt incurred by the District to fund the Program is allocated to the
properties receiving special benefits on the basis of development intensity
and density. The responsibility for the repayment of the District’'s debt
through assessments will ultimately be distributed in proportion to the
special benefit peculiar to the land within the District, as it may be
classified within each of the land use categories.

With regard to the Roadway improvements, the debt has been allocated
first, based on TRIPS and second, based on a usage factor adjusting for
actual location of property within the project and projected traffic usage for
that location.
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With regard to Park Related improvements, the debt has been allocated
first to all the residential property benefiting from the park facilities, and
then on an ERU basis, assuming a lower density unit will have a higher
utilization of the park system than will the higher density unit. The base
unit is the 4.5 DU (Density Units) per acre product. It has been assigned
an Equivalent Residential Unit (ERU) value of 1. A fair and reasonable
assignment of benefit will be derived for all other residential and non-
residential land use categories based on their relative density as
compared to the 4.5 DU/Acre product.

With regard to all other improvements to be constructed, such as street
lighting, underground power, and stormwater facilities, the debt will be
allocated again based on Equivalent Residential Units to both the
residential and non-residential uses. These ERU values are delineated in
Table 5.

In accordance with the benefit allocation suggested by the ERU’s
assigned to each product type, a Total Debt per Unit and an Average
Annual Assessment per Unit have been calculated for each product type.
(Table 9) These amounts are based on the projected debt requirements
suggested in Table 4, and represent the anticipated per unit debt
allocations assuming all anticipated units are built and sold in the
proportions planned, and the entire proposed infrastructure program is
developed or acquired and financed by the District.

During the interim state, until all of the District’s land has been developed
(including the platting of individual lots and transferring of title to the
ultimate homeowner), the assessments on the land that has not been sold
are not fixed and determinable. As the District’s infrastructure is built and
land begins to be platted, the District will determine on an annual basis the
relative value of both the platted lots for sale (“Unsold Platted Lots”) and
the unsold and unplatted land (“Unsold Unplatted Acres”). This procedure
is performed to fairly distribute the responsibility to repay debt incurred by
the District to build its infrastructure.

By virtue of platting land, certain development rights are committed to, and
peculiar to, each plat, thereby changing the character and value of the
land by enhancing the capacity of the Unsold Platted Lots to receive the
special and peculiar benefits of the District's improvements. This takes
place while also incurring a corresponding increase in the responsibility for
payment of its portion of the debt associated with the improvements.
Therefore, the relative value of both the Unsold Platted Lots and the
Unsold Unplatted Acres can be utilized to re-allocate the assessments on
a per lot basis for the Unsold Platted Lots, and on a per acre basis for the
Unsold Unplatted Acres.

The following paragraphs detail the required calculations:
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First, the District will calculate the “Unallocated Balance”. This balance
is calculated by subtracting the principal amount of debt service which has
been allocated to the platted lots that have been sold and ownership
transferred to the ultimate landowner (“Sold Lots”), and subtracting the
principal amount of debt service which has been allocated to the
development parcels that have been sold (“Sold Units”) from the principal
amount of the Bonds outstanding.

The District will subtract the Sold Lots Acres and the Unsold Platted
Lots Acres from the Total Assessable Acres to yield the number of Unsold
Unplatted Acres.

The District will determine the aggregate value of all Unsold Unplatted
Acres by securing the most recent assessed value of such land as
determined by the Osceola County Property Appraiser's Office (the
“Unsold Unplatted Acres Value”).

. Next, the District must determine the relative aggregate value of all

Unsold Platted Lots and Unsold Unplatted Acres. The District will
determine the value of all Unsold Platted Lots by obtaining the most
current sales prices of comparable lots in the development from the
developer, multiplying such values by 90% (to approximate “appraised
values”) and multiplying the resulting values times the number of each
such Unsold Platted Lot. These values are then summed (the “Unsold
Platted Lots Value”).

} The District will sum the Unsold Platted Lots Value and the Unsold
Unplatted Acres Value (the “Aggregate Unsold Value”).

. The District shall then divide the Unsold Unplatted Acres Value by the

Aggregate Unsold Value to obtain the “Unsold Unplatted Acres Ratio” and
shall divide the Unsold Platted Lots Value by the Aggregate Unsold Value
to obtain the “Unsold Platted Lots Ratio”.

Next, the District shall apply the Unsold Unplatted Acres Ratio to the
Unallocated Balance and divide the result thereof by the number of Unsold
Unplatted Acres in order to obtain the assessment per acre for Unsold
Unplatted Acres.

Then, the District shall apply the Unsold Platted Lots Ratio to the
Unallocated Balance and divide the result thereof by the number of acres
allocable to Unsold Platted Lot to obtain the assessment per acre for
Unsold Platted Lots.
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The assessment per acre for the Unsold Platted Lots will be applied to
each Unsold Platted Lot by multiplying the Unsold Platted Assessment per
Acre by the lot size of each Unsold Platted Lot.

A hypothetical illustration of how the assessment methodology works in
the interim state follows:

lllustration
The District shall, on an annual basis, ascertain the following:

Sales Price per Unsold Platted Lot

Total Number of Unsold Platted Lots

Acreage of each Unsold Platted Lot

Unsold Platted Lots Value (Aggregate)

Total Number of Sold Lots

Total Sold Lots Acreage

Number of Unsold Unplatted Acres

Total Value of Unsold Unplatted Acres

Relative Value Percentages of Unsold Platted Lots and Unsold Platted
Acres

Sold Lots Assessments

Calculation of the Unallocated Balance

Ratio Calculation of Unsold Platted Lots and Unsold Platted Acres
Calculation of Unsold Unplatted Acres Assessments (per acre)
Calculation of Unsold Platted Lots Assessments (per acre)
Calculation of individual Unsold Platted Lots Assessment (per lot)

2.4 Lienability Test: Special and Peculiar Benefit to the Property

Construction and/or acquisition by the District of its proposed
infrastructure program will provide several types of systems, facilities and
services for its residents. These include surface water management,
parks and recreation, and the provision of water and sewer distribution
and collection facilities. These improvements accrue in differing amounts
and are somewhat dependent on the type of land use receiving the special
benefits peculiar to those properties which flow from the logical
relationship of the improvements to the properties.

An example of this differentiation, is that the average daily road trip rate
(as cited in the 6™ Edition of the Institute of Transportation Engineers,
1997 (“ITE”) is 5.86 average daily trips for a residential
condominium/townhouse unit (page 361), and 9.57 average daily trips for
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the single family residential category (page 263). In addition, the ITE
(page 262) also suggests that “dwelling units that were larger in size and
more expensive, had a higher rate of trip generation per unit than those
smaller in size, and less expensive”. In this example the larger dwelling
unit would create more trips (more use) than the smaller unit. Therefore, it
can be logically determined that larger dwelling units receive more benefit
from a quantity of roadway than the benefit received by a smaller unit. It
can also be recognized that each condominium and villa unit receives less
surface water management, per unit, than single-family residences
situated on the larger lots. Similarly, water and sewer benefits received by
condominiums and villas are also less than those received by the larger
single-family residences.

Once these determinations are made, they are reviewed in the light of the
special benefits peculiar to the property which flow to the properties as a
result of their logical connection from the improvements in fact actually
provided.  The special and peculiar benefits, identified for each
improvement, are:

For the provision of underground electric/street lighting, the
special and peculiar benefits are the added use of the property, added
enjoyment of the property, and the probability of increased marketability
and value of the property.

For the provision of Roadways/Entrance Ponds/Secondary
Drainage, the special and peculiar benefits are the added use of the
property, added enjoyment of the property, and the probability of
increased marketability and value of the property.

For the provision of Water, Sewer & Irrigation Lines, the special
and peculiar benefits are the added use of the property, added enjoyment
of the property, and the probability of increased marketability and value of
the property.

For the provision of Stormwater Facilities in the Golf Course,
the special and peculiar benefits are the added use of the property, added
enjoyment of the property, and the probability of increased marketability
and value of the property.

For the provision of Landscaping/Hardscape, the special and
peculiar benefits are the added use of the property, added enjoyment of
the property, and the probability of increased marketability and value of
the property.

For the provision of Recreation/Parks, the special and peculiar
benefits are the added use of the property, added enjoyment of the
property, and the probability of increased marketability and value of the
property.

These special and peculiar benefits are real and ascertainable, but are not
yet capable of being calculated as to value with mathematical certainty.

C-27



2.5
Pay

However, each is by orders of magnitude more valuable than either the
cost of, or the actual non-ad valorem special assessment levied for, the
improvement or the debt as allocated.

Lienability Test: Reasonable and Fair Apportionment of the Duty to

A reasonable estimate of the proportion of special and peculiar benefits
received from the Improvements is as follows (expressed in Equivalent
Residential Units):

Equivalent
Product Residential
Type Units

4.5 DU/Acre Units 1.00
9 DU/Acre Units 0.70
Multi-family Units 0.50
Golf Course/Clubhouse (1) 5
Office/Commercial 3 ERU/10,000 s.f.

(1) Assumes a 10,000 s.f. Clubhouse at commercial rate of 2 ERUs/1000 s.f.

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

Accordingly, no acre or parcel of property within the boundary of the
District will be liened for the payment of any non-ad valorem special
assessment more than the determined special benefit peculiar to that
property, further, the debt allocation will not be affected.

In accordance with the benefit allocation suggested by the ERU’s
assigned to each product type, a Total Debt per Unit has been calculated
for each product type. (Tables 9 and 10) These amounts represent the
anticipated per unit debt allocations assuming all anticipated units are built
and sold in the proportions planned, and the entire proposed infrastructure
program is developed or acquired and financed by the District.
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2.6 True-Up Mechanism

In order to assure that the District’s debt will not build up on the Unplatted
Acres, and to assure that the requirements that the non-ad valorem
special assessments will be constitutionally lienable on the property will
continue to be met, the District shall determine the following:

To assure that there will always be sufficient development potential
remaining in the undivided property to assure payment of debt service
after a plat, the following test will be applied. The test is that the debt per
acre remaining on the unplatted land is never allowed to increase above
its maximum debt per acre level. Initially, the maximum level of debt per
acre is calculated as the total amount of debt for the District's
improvement program divided by the number of developable acres in the
District. In this case it is $33,290,000 divided by 707.6 acres, equaling
$47,046 per acre. Thus, if the initial debt level is $47,046 per acre, every
time a plat is presented, the debt on the land remaining after the plat must
remain at or below $47,046 per acre. If not, then to approve the plat the
District will require a density reduction payment so that the $47,046 per
acre debt level is not exceeded.

Thus, the debt allocation methodology provided above is really a process
by which the District can allocate debt to particular parcels of land at the
time of platting. The procedures also assure that the debt will not build up
on the unplatted properties creating potential assessment problems.

2.7 Bond Sizing

As mentioned previously in Section 2.1, it is expected that the District’s
special assessment bonds will total approximately $33,290,000 and will be
issued in two series. The proceeds from these bonds will:

(a) fund the District’s proposed infrastructure,

(b) provide for capitalized interest,

(c) fund the debt service reserve fund,

(d) and cover the costs of issuance of the bonds, including the Draw
Down Administration Fee.

The bond structure for the first bond issue in connection with the funding
of the District’s infrastructure for Phase 1 (the Series 2001 Bonds) is a 30
year A Series Bond with annual amortization of principal and interest. The
Series 2004 Bonds are being issued in the year 2004 to fund the
construction planned for the years 2004 through 2006, to pay for Phase 2
infrastructure. The Series 2004 Bonds have been structured as “draw
down bonds” pursuant to a forward funding agreement. The District will
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make periodic draws on the total available bond proceeds, as needed, in
$3 million minimum increments. The District will pay interest only on the
par amount of bonds that have been drawn down. In no event will the
District draw down more than the total approved par amount of
$15,590,000. In addition, the par amount of bonds related to the proposed
2005 annexation acreage totaling $1,816,451.82 will not be drawn down
until such time as the annexation acreage has been successfully added to
the District’s legal boundaries.

The maximum annual assessments to be allocated will not exceed the
following rates:

Adopted Maximum Annual Assessments’

Single Family 4.5 DU/Acre $2,300 per unit per year
Multi-Family 9.0 DU/Acre $1,100 per unit per year
Multi-Family $ 625 per unit per year
Golf Course $64,808 per year

Office $ 0.97 per sf per year
Commercial $ 0.64 per sf per year

Adopted Maximum Annual Assessment.

The Adopted Maximum Annual Assessment is $2,300 per unit per year
based on the 4.5 Density Unit (DU) per Acre product. Initially, this is
assessed on a per acre basis until the property is platted and the density
and intensity of developer can be determined. Should the property be
developed at a lesser density and intensity than 4.5 DU’s per Acre, then
the assessments would be adjusted accordingly, based on the adopted
model. For example, the $2,300 per unit per year is based on the 4.5
units per acre development. Should an area be developed at 2 units per
acre, the annual assessment would be calculated by dividing the standard
of 4.5 by 2.0 and multiplying by $2,300 (4.5/2 x $2,300), which would
equate to an annual assessment of $5,175 per unit. Similarly, should the
property ultimately be developed at 6 DU’s per acre, simply divide the 4.5
by 6 and multiply by $2,300 (4.5/6 x $2,300) for an annual debt
assessment of $1,725 per unit.

! The Adopted Maximum Annual Assessments include a gross-up of 6% per year for discounts and
collections. The actual amount to be assessed attributable to amortization of the debt is 94% of the number

shown.
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2.8 Equivalent Residential Units

The assessment methodology directly allocates debt to specific property
categories (or land use types) based upon an estimated benefit that each
category receives from the development of the District’s infrastructure.

It is reasonable to measure benefit bestowed upon platted land by District
improvements by taking into consideration certain characteristics accruing
to each category of land use, such as average lot size, average cost of the
vertical construction to be located on the parcel, and the average amount
of District roadway usage emanating from the improved parcel of land.
Each of these characteristics impacts on the amount of benefit received
from the construction of the District infrastructure.

For example, a larger sized lot would obviously derive more benefit from
improvement surface water drainage than would a smaller sized property.

In a similar manner, one must also consider the type of residential unit to
be constructed on each parcel. The current District plan envisions two
main types of residential constructions: single family and multi-family. In
addition to lot size and cost, one must also consider the benefit received
by each type of land usage with regard to the use of the District's road
system. Generally speaking, single-family residences generate more road
trips on an average daily basis than do multi-family units.

In summary, it is fair to assume that the 4.5 DU/Acre lot receives the
highest proportion of benefit, followed by the 9 DU/Acre lots.

It would be impractical to estimate benefit received based on each
individual land parcel because lot sizes, costs of the product and the
amount of daily road trips will vary within each land use type. However,
we can structure a relationship between land use types that will reflect the
differences in benefit received. This can be accomplished by assigning a
common unit of benefit measurement known as Equivalent Residential
Units to each land use type in the proportion to the estimated benefit
received. These relationships (expressed as TRIPS and Equivalent
Residential Units, ERUs) are outlined in Table 6 in the Appendix.

Tables 9 and 10 provide an illustration of how the allocation methodology
is designed to work. This illustration is based upon the latest land use
plan described above and calculates both the total costs of the
improvements per land use type as well as the cost per unit of the costs
allocated to each type of unit. Tables 9 and 10 provide an illustration of
the allocation of the debt, based on the allocations in Table 7 of the costs,
and the total amount of debt allocated per unit.
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2.9

Processing Plat at the District Level

Although the District does not process plats for the developer or the
County, it does have an important role to play during the course of
platting. Whenever a plat is processed, the District must allocate a portion
of its debt to the newly platted property according to the methodology
outlined above. In addition, the District must also prevent any buildup of
debt on unplatted land. Otherwise, the land could be fully platted without
all of the debt being allocated. To preclude this, at each plat the District
will determine the amount of debt per acre that remains on the unplatted
land, taking into account the proposed plat. If the debt per acre on the
unplatted property does not increase above its initial level ($47,046 per
acre), then the plat may be approved.

Table 12 in the Appendix is the Special Assessment Roll for the District’s
Series 2001 Bonds ($17,700,000) and the Series 2004 Bonds
($15,590,000) and indicates the assessments derived from the bonds
authorized for issuance accruing to each land parcel presently on the
County’s tax roll along with the projected initial maximum annual
assessment per parcel.
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Phase 1

Rate Code Type Assmt/Un Annl/Un Units  Annual Revenue Net Revenues
HCD1 B 80' 23252.75 2043.76 23 $ 47,006.48
HCD2 C 65' 18896.02 1660.83 69 $ 114,597.27
HCD5 E 52' 15116.82 1328.67 83 § 110,279.61
HCD3 G 42 12209.43 1073.13 83 $ 89,069.79
HCD4 H 35' 10173.93 894.22 52 § 46,499.44
HCD6 THs 10147.63 838.39 186 $ 155,940.54
HCD7 GC/Club 737348 64808 19 64,808.00
$ 628,201.13 590,509.06
Phases 2 and 3
Rate Code Type Assmt/Un Annl/Un Units  Annual Revenue Net Revenues
HCD21 B 80' $25,558.73 $2,246.44 66 $148,264.97 $139,369.08
HCD22 C 65 $20,769.95 $1,825.54 110 $200,809.13 $188,760.59
HCD25 E 52 $16,615.96 $1,460.43 270 $394,316.12 $370,657.15
HCD23 G42 $13,420.25 $1,179.55 130 $153,341.30 $144,140.82
HCD24  H35' $11,182.88 $982.90 230 $226,066.86 $212,502.85
HCD26  THs $11,309.17 $994.00 298 $296,211.83 $278,439.12
HCD28  APTs $ 6,680.36 $587.16 396 $232,514.76 $218,563.87
HCD29  Condos $ 6,680.36 $587.16 150 $88,073.77 $82,789.34
1650 $1,739,598.75 $1,635,222.82
HCD30  Office 0.97 400000 $ 388,000.00 $364,720.00
HCD31 Commercial 0.64 250000 $ 160,000.00 $150,400.00
$ 2,915,799.88
less 6%
Net Available for Debt Service $2,740,851.89 2,740,851.89
Max Annual Debt Service Requirement 2004 Bonds $ 1,203,035.88
1999 Bonds $ 1,465,200.00

Total
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$ 2,668,235.88
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