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CONTINUING DISCLOSURE AGREEMENT 

This Continuing Disclosure Agreement (this “Disclosure Agreement”) dated as of  March 
30, 2021 is executed and delivered by Lake Emma Community Development District (the 
“Issuer” or the “District”), Lennar Homes, LLC, a Florida limited liability company (the 
“Developer”), and Governmental Management Services – Central Florida, LLC, as 
dissemination agent (together with its successors and assigns, the “Dissemination Agent”) in 
connection with Issuer’s Special Assessment Bonds, Series 2021 (Assessment Area One) (the 
“Bonds”).  The Bonds are secured pursuant to a Master Trust Indenture dated as of March 1, 
2021 (the “Master Indenture”) and a First Supplemental Trust Indenture dated as of March 1, 
2021 (the “First Supplemental Indenture” and, together with the Master Indenture, the 
“Indenture”), each entered into by and between the Issuer and U.S. Bank National Association, a 
national banking association duly organized and existing under the laws of the United States of 
America and having a designated corporate trust office in Orlando, Florida, as trustee (the 
“Trustee”). The Issuer, the Developer and the Dissemination Agent covenant and agree as 
follows: 

1. Purpose of this Disclosure Agreement.  This Disclosure Agreement is being 
executed and delivered by the Issuer, the Developer and the Dissemination Agent for the benefit 
of the Beneficial Owners (as defined herein) of the Bonds and to assist the Participating 
Underwriter (as defined herein) of the Bonds in complying with the Rule (as defined herein).  
The Issuer has no reason to believe that this Disclosure Agreement does not satisfy the 
requirements of the Rule and the execution and delivery of this Disclosure Agreement is 
intended to comply with the Rule.  To the extent it is later determined by a court of competent 
jurisdiction, a governmental regulatory agency, or an attorney specializing in federal securities 
law, that the Rule requires the Issuer or other Obligated Person to provide additional information, 
the Issuer and each Obligated Person agree to promptly provide such additional information. 

The provisions of this Disclosure Agreement are supplemental and in addition to the 
provisions of the Indenture with respect to reports, filings and notifications provided for therein, 
and do not in any way relieve the Issuer, the Trustee or any other person of any covenant, 
agreement or obligation under the Indenture (or remove any of the benefits thereof) nor shall 
anything herein prohibit the Issuer, the Trustee or any other person from making any reports, 
filings or notifications required by the Indenture or any applicable law. 

2. Definitions.  Capitalized terms not otherwise defined in this Disclosure 
Agreement shall have the meaning assigned in the Rule or, to the extent not in conflict with the 
Rule, in the Indenture.  The following capitalized terms as used in this Disclosure Agreement 
shall have the following meanings: 

“Annual Filing Date” means the date set forth in Section 3(a) hereof by which the Annual 
Report is to be filed with each Repository. 

“Annual Financial Information” means annual financial information as such term is used 
in paragraph (b)(5)(i)(A) of the Rule and specified in Section 4(a) of this Disclosure Agreement. 
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“Annual Report” shall mean any Annual Report provided by the Issuer pursuant to, and 
as described in, Sections 3 and 4 of this Disclosure Agreement. 

“Assessment Area One” shall have the meaning ascribed thereto in the Limited Offering 
Memorandum. 

“Assessments” shall mean the non-ad valorem Series 2021 Special Assessments, pledged 
to the payment of the Bonds, pursuant to the Indenture. 

“Audited Financial Statements” means the financial statements (if any) of the Issuer for 
the prior fiscal year, certified by an independent auditor as prepared in accordance with generally 
accepted accounting principles or otherwise, as such term is used in paragraph (b)(5)(i) of the 
Rule and specified in Section 4(a) of this Disclosure Agreement. 

“Audited Financial Statements Filing Date” means the date set forth in Section 3(a) 
hereof by which the Audited Financial Statements are to be filed with each Repository if the 
same are not included as part of the Annual Report.   

“Beneficial Owner” shall mean any person which, (a) has the power, directly or 
indirectly, to vote or consent with respect to, or to dispose of ownership of, any Bonds (including 
persons holding Bonds through nominees, depositories or other intermediaries), or (b) is treated 
as the owner of any Bonds for federal income tax purposes. 

“Business Day” means any day other than (a) a Saturday, Sunday or a day on which 
banks located in the city in which the designated corporate trust office of the Trustee is located 
are required or authorized by law or executive order to close for business, and (b) a day on which 
the New York Stock Exchange is closed. 

“Disclosure Representative” shall mean (i) as to the Issuer, the District Manager or its 
designee, or such other person as the Issuer shall designate in writing to the Dissemination Agent 
from time to time as the person responsible for providing information to the Dissemination 
Agent; and (ii) as to each entity comprising an Obligated Person (other than the Issuer), the 
individuals executing this Disclosure Agreement on behalf of such entity or such person(s) as 
such entity shall designate in writing to the Dissemination Agent from time to time as the 
person(s) responsible for providing information to the Dissemination Agent.  

“Dissemination Agent” shall mean the Issuer or an entity appointed by the Issuer to act in 
the capacity as Dissemination Agent hereunder, or any successor Dissemination Agent 
designated in writing by the Issuer pursuant to Section 9 hereof.  Governmental Management 
Services – Central Florida, LLC has been designated as the initial Dissemination Agent 
hereunder. 

“District Manager” shall mean Governmental Management Services – Central Florida, 
LLC, and its successors and assigns. 

“EMMA” means the Electronic Municipal Market Access system for municipal securities 
disclosures located at http://emma.msrb.org/. 
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“EMMA Compliant Format” shall mean a format for any document provided to the 
MSRB (as hereinafter defined) which is in an electronic format and is accompanied by 
identifying information, all as prescribed by the MSRB. 

“Financial Obligation” means a (a) debt obligation, (b) derivative instrument entered into 
in connection with, or pledged as security or a source of payment for, an existing or planned debt 
obligation, or (c) guarantee of an obligation or instrument described in either clause (a) or (b).  
Financial Obligation shall not include municipal securities as to which a final official statement 
has been provided to the MSRB consistent with the Rule. 

“Fiscal Year” shall mean the period commencing on October 1 and ending on September 
30 of the next succeeding year, or such other period of time provided by applicable law. 

“Limited Offering Memorandum” shall mean the final Limited Offering Memorandum dated 
March 9, 2021, with respect to the Bonds. 

 
“Listed Event” shall mean any of the events listed in Section 6(a) of this Disclosure 

Agreement. 

“MSRB” means the Municipal Securities Rulemaking Board. 

“Obligated Person(s)” shall mean those person(s) who either generally or through an 
enterprise fund or account of such persons are committed by contract or other arrangement to 
support payment of all or a part of the obligations on such Bonds (other than providers of 
municipal bond insurance, letters of credit, or other liquidity facilities), which person(s) shall 
include the Issuer, and for the purposes of this Disclosure Agreement, the Developer and its 
affiliates, successors or assigns (excluding homebuyers who are end users), for so long as such 
Developer or its affiliates, successors or assigns (excluding homebuyers who are end users) are 
the owners of District Lands responsible for payment of at least 20% of the Assessments.  

“Participating Underwriter” shall mean FMSbonds, Inc.   

“Quarterly Filing Date” shall mean for the quarter ending: (i) March 31, each May 1; (ii) 
June 30, each August 1; (iii) September 30, each November 1; and (iv) December 31, each 
February 1 of the following year.  The first Quarterly Filing Date shall be November 1, 2021.  

“Quarterly Report” shall mean any Quarterly Report provided by any Obligated Person 
(other than the Issuer) pursuant to, and as described in, Section 5 of this Disclosure Agreement. 

“Repository” shall mean each entity authorized and approved by the SEC (as hereinafter 
defined) from time to time to act as a repository for purposes of complying with the Rule.  The 
Repositories approved by the SEC may be found by visiting the SEC’s website at 
http://www.sec.gov/info/municipal/nrmsir.htm.  As of the date hereof, the Repository recognized 
by the SEC for such purpose is the MSRB, which currently accepts continuing disclosure 
submissions through its EMMA web portal.  As used herein, “Repository” shall include the State 
Repository, if any. 
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“Rule” shall mean Rule 15c2-12(b)(5) adopted by the SEC under the Securities Exchange 
Act of 1934, as the same has and may be amended from time to time. 

“SEC” means the Securities and Exchange Commission. 

“State” shall mean the State of Florida.  

“State Repository” shall mean any public or private repository or entity designated by the 
State as a state repository for the purposes of the Rule. 

3. Provision of Annual Reports. 

(a) Subject to the following sentence, the Issuer shall provide the Annual 
Report to the Dissemination Agent no later than one hundred eighty (180) days after the close of 
the Issuer’s Fiscal Year (the “Annual Filing Date”), commencing with the Annual Report for the 
Fiscal Year ending September 30, 2021.  The Annual Report may be submitted as a single 
document or as separate documents comprising a package, and may cross-reference other 
information as provided in Section 4 of this Disclosure Agreement; provided that the Audited 
Financial Statements of the Issuer may be submitted separately from the balance of the Annual 
Report, and may be submitted in accordance with State law, which currently requires such 
Audited Financial Statements to be provided up to, but no later than, nine (9) months after the 
close of the Issuer’s Fiscal Year (the “Audited Financial Statements Filing Date”).  The Issuer 
shall, or shall cause the Dissemination Agent to, provide to the Repository the components of an 
Annual Report which satisfies the requirements of Section 4(a) of this Disclosure Agreement 
within thirty (30) days after same becomes available, but in no event later than the Annual Filing 
Date or Audited Financial Statements Filing Date, as applicable.  If the Issuer’s Fiscal Year 
changes, the Issuer shall give notice of such change in the same manner as for a Listed Event 
under Section 6. 

(b) If on the fifteenth (15th) day prior to each Annual Filing Date or the 
Audited Financial Statements Filing Date, as applicable, the Dissemination Agent has not 
received a copy of the Annual Report or Audited Financial Statements, as applicable, the 
Dissemination Agent shall contact the Disclosure Representative by telephone and in writing 
(which may be via email) to remind the Issuer of its undertaking to provide the Annual Report or 
Audited Financial Statements, as applicable, pursuant to Section 3(a).  Upon such reminder, the 
Disclosure Representative shall either (i) provide the Dissemination Agent with an electronic 
copy of the Annual Report or the Audited Financial Statements, as applicable, in accordance 
with Section 3(a) above, or (ii) advise the Dissemination Agent in writing that the Issuer will not 
be able to file the Annual Report or Audited Financial Statements, as applicable, within the times 
required under this Disclosure Agreement, state the date by which the Annual Report or the 
Audited Financial Statements for such year, as applicable, will be provided and instruct the 
Dissemination Agent that a Listed Event as described in Section 6(a)(xvii) has occurred and to 
immediately send a notice to the Repository in substantially the form attached hereto as Exhibit 
A. 

(c) If the Dissemination Agent has not received an Annual Report by 12:00 
noon on the first (1st) Business Day following the Annual Filing Date for the Annual Report or 
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the Audited Financial Statements by 12:00 noon on the first (1st) Business Day following the 
Audited Financial Statements Filing Date for the Audited Financial Statements, then a Listed 
Event as described in Section 6(a)(xvii) shall have occurred and the Dissemination Agent shall 
immediately send a notice to the Repository in substantially the form attached as Exhibit A. 

(d) The Dissemination Agent shall: 

(i) determine each year prior to the Annual Filing Date the name, 
address and filing requirements of the Repository; and 

(ii) promptly upon fulfilling its obligations under Section 3(a) above, 
file a notice with the Issuer stating that the Annual Report or Audited Financial Statements, as 
applicable, has been provided pursuant to this Disclosure Agreement, stating the date(s) it was 
provided and listing all Repositories with which it was filed. 

(e) All documents, reports, notices, statements, information and other 
materials provided to the MSRB under this Disclosure Agreement shall be provided in an 
EMMA Compliant Format. 

4. Content of Annual Reports.  

(a) Each Annual Report shall contain Annual Financial Information with 
respect to the Issuer, including the following: 

(i) The amount of Assessments levied in the District for the most 
recent prior Fiscal Year. 

(ii) The amount of Assessments collected in the District from the 
property owners during the most recent prior Fiscal Year. 

(iii) If available, the amount of delinquencies in the District greater 
than one hundred fifty (150) days, and, in the event that delinquencies amount to more than ten 
percent (10%) of the amounts of the applicable Assessments due in any year, a list of delinquent 
property owners. 

(iv) If available, the amount of tax certificates sold for lands within the 
District subject to the Assessments, if any, and the balance, if any, remaining for sale from the 
most recent Fiscal Year. 

(v) All fund balances in all Funds and Accounts for the Bonds. 

(vi) The total amount of Bonds Outstanding. 

(vii) The amount of principal and interest to be paid on the Bonds in the 
current Fiscal Year. 

(viii) To the extent available, the certified tax roll for the current Fiscal 
Year (certified in the prior Fiscal Year) that contains the folio numbers, landowner names, the 
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Assessments to be levied in the then current Fiscal Year (both debt assessments and operation 
and maintenance assessments broken out separately), the assessed value associated with each 
folio, and the total assessed value for all of the land within the District. 

(ix) The most recent Audited Financial Statements of the Issuer. 

(x) In the event of any amendment or waiver of a provision of this 
Disclosure Agreement, a description of such amendment or waiver in the next Annual Report, 
and in each case shall include, as applicable, a narrative explanation of the reason for the 
amendment or waiver and its impact on the type (or, in the case of a change in accounting 
principles, or the presentation) of financial information or operating data being presented by the 
Issuer. In addition, if the amendment relates to the accounting principles to be followed in 
preparing financial statements: (i) notice of such change shall be given in the same manner as for 
a Listed Event under Section 6(b); and (ii) the Annual Report for the year in which the change is 
made should present a comparison (in narrative form and also, if feasible, in quantitative form) 
between the financial statements as prepared on the basis of the new accounting principles and 
those prepared on the basis of the former accounting principles. 

To the extent any of the items set forth in subsections (i) through (vii) above are included 
in the Audited Financial Statements referred to in subsection (viii) above, they do not have to be 
separately set forth (unless Audited Financial Statements are being delivered more than 180 days 
after the close of the Issuer’s Fiscal Year pursuant to Section 3(a) hereof). Any or all of the items 
listed above may be incorporated by reference from other documents, including limited offering 
memoranda and official statements of debt issues of the Issuer or related public entities, which 
have been submitted to the MSRB or the SEC.  If the document incorporated by reference is a 
final limited offering memorandum or official statement, it must be available from the MSRB. 
The Issuer shall clearly identify each such other document so incorporated by reference. 

(b) The Issuer and each Obligated Person agree to supply, in a timely fashion, 
any information reasonably requested by the Dissemination Agent that is necessary in order for 
the Dissemination Agent to carry out its duties under this Disclosure Agreement.  The Issuer 
acknowledges and agrees that the information to be collected and disseminated by the 
Dissemination Agent will be provided by the Issuer, Obligated Persons and others.  The 
Dissemination Agent’s duties do not include authorship or production of any materials, and the 
Dissemination Agent shall have no responsibility hereunder for the content of the information 
provided to it by the Issuer, an Obligated Person or others as thereafter disseminated by the 
Dissemination Agent. 

(c) Any Annual Financial Information containing modified operating data or 
financial information is required to explain, in narrative form, the reasons for the modification 
and the impact of the change in the type of operating data or financial information being 
provided. 

5. Quarterly Reports. 

(a) Each Obligated Person (other than the Issuer), or the Developer on behalf 
of any other Obligated Person that fails to execute an Assignment (as hereinafter defined), shall 
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provide an electronic copy of the Quarterly Report to the Dissemination Agent no later than 
fifteen (15) days prior to the Quarterly Filing Date.  Promptly upon receipt of an electronic copy 
of the Quarterly Report, but in any event within ten (10) days after receipt thereof, the 
Dissemination Agent shall provide a Quarterly Report to the Repository. 

(b) Each Quarterly Report shall contain an update of the following 
information with respect to such Obligated Person for the Bonds, to the extent available:  

(i) The number and type of lots in Assessment Area One subject to the 
Assessments (cumulative). 

(ii) The number and type of lots owned in Assessment Area One by 
the Obligated Person subject to the Assessments. 

(iii) The number and type of lots platted in Assessment Area One 
subject to the Assessments. 

(iv) The number and type of homes under contract with homebuyers in 
Assessment Area One subject to the Assessments. 

(v) The number and type of homes closed with homebuyers (delivered 
to end users) in Assessment Area One subject to the Assessments (cumulative). 

(vi) Any change to the number or type of lots planned to be developed 
in Assessment Area One by the Obligated Person. 

(vii) Materially adverse changes or determinations to permits/approvals 
for the development of Assessment Area One which necessitate changes to the land use plans of 
any Obligated Person. 

(viii) The occurrence of any new or modified mortgage debt on the land 
owned by the Obligated Person in Assessment Area One, including the amount, interest rate and 
terms of repayment. 

(c) If an Obligated Person sells, assigns or otherwise transfers ownership of 
real property in Assessment Area One (a “Transferor Obligated Person”) to a third party (a 
“Transferee”), which will in turn be an Obligated Person for purposes of this Disclosure 
Agreement as a result thereof (a “Transfer”), the Transferor Obligated Person hereby agrees to 
use its best efforts to contractually obligate such Transferee to agree to comply with the 
disclosure obligations of an Obligated Person hereunder for so long as such Transferee is an 
Obligated Person hereunder, to the same extent as if such Transferee were a party to this 
Disclosure Agreement (an “Assignment”). The Transferor Obligated Person shall notify the 
District and the Dissemination Agent in writing of any Transfer within five (5) Business Days of 
the occurrence thereof.  Nothing herein shall be construed to relieve the Developer from its 
obligations hereunder except to the extent a written Assignment from a Transferee is obtained 
and delivered to the Dissemination Agent and then only to the extent of such Assignment. 
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(d) If the Dissemination Agent has not received a Quarterly Report from each 
Obligated Person that contains, at a minimum, the information in Section 5(b) of this Disclosure 
Agreement by 12:00 noon on the first (1st) Business Day following each Quarterly Filing Date, a 
Listed Event described in Section 6(a)(xvii) shall have occurred and the District and each 
Obligated Person hereby direct the Dissemination Agent to send a notice to the Repository in 
substantially the form attached as Exhibit A, with a copy to the District.  The Dissemination 
Agent shall file such notice no later than thirty (30) days following the applicable Quarterly 
Filing Date. 

6. Reporting of Significant Events. 

(a) This Section 6 shall govern the giving of notices of the occurrence of any 
of the following Listed Events: 

(i) Principal and interest payment delinquencies; 

(ii) Non-payment related defaults, if material; 

(iii) Unscheduled draws on the Debt Service Reserve Fund reflecting 
financial difficulties; 

(iv) Unscheduled draws on credit enhancements reflecting financial 
difficulties;∗ 

(v) Substitution of credit or liquidity providers, or their failure to 
perform;* 

(vi) Adverse tax opinions, the issuance by the Internal Revenue Service 
of proposed or final determinations of taxability, Notices of Proposed Issue (IRS Form 5701-
TEB) or other material notices or determinations with respect to the tax status of the Bonds, or 
other material events affecting the tax status of the Bonds; 

(vii) Modifications to rights of Bond holders, if material; 

(viii) Bond calls, if material, and tender offers; 

(ix) Defeasances; 

(x) Release, substitution, or sale of property securing repayment of the 
Bonds, if material; 

(xi) Rating changes;  

(xii) Bankruptcy, insolvency, receivership or similar event of the Issuer 
or any Obligated Person (which is considered to occur when any of the following occur: the 
appointment of a receiver, fiscal agent or similar officer for the Issuer or any Obligated Person in 

 
∗  The Bonds are not credit enhanced at their date of issuance. 
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a proceeding under the U.S. Bankruptcy Code or in any other proceeding under state or federal 
law in which a court or governmental authority has assumed jurisdiction over substantially all of 
the assets or business of the Issuer or any Obligated Person, or if such jurisdiction has been 
assumed by leaving the existing governing body and officials or officers in possession but 
subject to the supervision and orders of a court or governmental authority, or the entry of an 
order confirming a plan of reorganization, arrangement or liquidation by a court or governmental 
authority having supervision or jurisdiction over substantially all of the assets or business of the 
Issuer or any Obligated Person); 

(xiii) Consummation of a merger, consolidation, or acquisition involving 
the Issuer or any Obligated Person or the sale of all or substantially all of the assets of the Issuer 
or any Obligated Person, other than in the ordinary course of business, the entry into a definitive 
agreement to undertake such an action or the termination of a definitive agreement relating to 
any such actions, other than pursuant to its terms, if material;  

(xiv) Appointment of a successor or additional trustee or the change of 
name of the Trustee, if material; and 

(xv) The incurrence of a Financial Obligation of the Obligated Person, 
if material, or agreement to covenants, events of default, remedies, priority rights, or other 
similar terms of a Financial Obligation of the Obligated Person, any of which affect Bond 
holders, if material. 

(xvi) Default, event of acceleration, termination event, modification of 
terms, or other similar events under the terms of a Financial Obligation of the Obligated Person, 
any of which reflect financial difficulties. 

(xvii) Failure to provide (A) any Annual Report or Audited Financial 
Statements as required under this Disclosure Agreement that contains, in all material respects, 
the information required to be included therein under Section 4(a) of this Disclosure Agreement, 
or (B) any Quarterly Report that contains, in all material respects, the information required to be 
included therein under Section 5(b) of this Disclosure Agreement, which failure shall, in all 
cases, be deemed material under federal securities laws. 

(b) The Issuer shall give, or cause to be given, notice of the occurrence of any 
of the above subsection (a) Listed Events to the Dissemination Agent in writing in sufficient time 
in order to allow the Dissemination Agent to file notice of the occurrence of such Listed Event in 
a timely manner not in excess of ten (10) Business Days after its occurrence, with the exception 
of the Listed Event described in Section 6(a)(xvii), which notice will be given in a timely 
manner.  Such notice shall instruct the Dissemination Agent to report the occurrence pursuant to 
subsection (d) below.  Such notice shall identify the Listed Event that has occurred, include the 
text of the disclosure that the Issuer desires to make, contain the written authorization of the 
Issuer for the Dissemination Agent to disseminate such information, and identify the date the 
Issuer desires for the Disclosure Dissemination Agent to disseminate the information (provided 
that such date is not later than the tenth (10th) Business Day after the occurrence of the Listed 
Event or such earlier time period as required under this Agreement).  
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(c) Each Obligated Person shall notify the Issuer of the occurrence of a Listed 
Event described in subsections (a)(x), (xii), (xiii), (xv), (xvi) or (xvii) above as to such Obligated 
Person within five (5) Business Days after the occurrence of the Listed Event so as to enable the 
Issuer to comply with its obligations under this Section 6. 

(d) If the Dissemination Agent has been instructed by the Issuer to report the 
occurrence of a Listed Event, the Dissemination Agent shall immediately file a notice of such 
occurrence with each Repository.   

(e) The Developer hereby represents and warrants that to its knowledge it has 
provided on a timely basis all reporting information requested by the applicable dissemination 
agent with respect to prior continuing disclosure agreements entered into pursuant to the Rule. 
The Developer has been made aware of instances where the information required to be provided 
to the dissemination agents was not timely requested, not filed with the appropriate repository or, 
if filed, not filed on a timely basis.  The Developer has instituted internal processes to provide 
information to the dissemination agents on a timely basis and obtained assurances from the 
dissemination agents that they will in turn request the required reporting information timely and 
file such information timely with the appropriate repository.     

7. Termination of Disclosure Agreement.  This Disclosure Agreement shall 
terminate upon the defeasance, prior redemption or payment in full of all of the Bonds. 

8. Prior Undertakings.  The Developer hereby represents and warrants that to its 
knowledge it has provided on a timely basis all reporting information requested by the applicable 
dissemination agent with respect to prior continuing disclosure agreements entered into pursuant 
to the Rule. The Developer has been made aware of instances where the information required to 
be provided to the dissemination agents was not timely requested, not filed with the appropriate 
repository or, if filed, not filed on a timely basis. The Developer has instituted internal processes 
to provide information hereunder to the Dissemination Agent on a timely basis. 

9. Dissemination Agent.  Upon termination of the Dissemination Agent’s services 
as Dissemination Agent, whether by notice of the Issuer or the Dissemination Agent, the Issuer 
agrees to appoint a successor Dissemination Agent or, alternatively, agrees to assume all 
responsibilities of Dissemination Agent under this Disclosure Agreement for the benefit of the 
Holders of the Bonds.  If at any time there is not any other designated Dissemination Agent, the 
District shall be deemed to be the Dissemination Agent.  Notwithstanding any replacement or 
appointment of a successor, the Issuer shall remain liable until payment in full for any and all 
sums owed and payable to the Dissemination Agent hereunder.  The initial Dissemination Agent 
shall be Governmental Management Services – Central Florida, LLC.  The acceptance of such 
designation is evidenced by the execution of this Disclosure Agreement by a duly authorized 
signatory of the Dissemination Agent.  The Dissemination Agent may terminate its role as 
Dissemination Agent at any time upon delivery of thirty (30) days prior written notice to the 
District and each Obligated Person. 

10. Amendment; Waiver.  Notwithstanding any other provision of this Disclosure 
Agreement, the Issuer and the Dissemination Agent may amend this Disclosure Agreement, and 
any provision of this Disclosure Agreement may be waived, if such amendment or waiver is 
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supported by an opinion of counsel expert in federal securities laws, acceptable to the Issuer, to 
the effect that such amendment or waiver would not, in and of itself, cause the undertakings 
herein to violate the Rule if such amendment or waiver had been effective on the date hereof but 
taking into account any subsequent change in or official interpretation of the Rule.   

In the event of any amendment or waiver of a provision of this Disclosure Agreement, the 
Issuer shall describe such amendment and/or waiver in the next Annual Report and shall include, 
as applicable, a narrative explanation of the reason for the amendment or waiver and its impact 
on the type (or, in the case of a change in accounting principles, on the presentation) of financial 
information or operating data being presented by the Issuer.  In addition, if the amendment 
relates to the accounting principles to be followed in preparing financial statements: (i) notice of 
such change shall be given in the same manner as for a Listed Event under Section 6(b); and (ii) 
the Annual Report for the year in which the change is made should present a comparison (in 
narrative form and also, if feasible, in quantitative form) between the financial statements as 
prepared on the basis of the new accounting principles and those prepared on the basis of the 
former accounting principles. 

Notwithstanding the above provisions of this Section 10, no amendment to the provisions 
of Section 5(b) hereof may be made without the consent of each Obligated Person, if any. 

11. Additional Information.  Nothing in this Disclosure Agreement shall be deemed 
to prevent the Issuer from disseminating any other information, using the means of dissemination 
set forth in this Disclosure Agreement or any other means of communication, or including any 
other information in any Annual Report or notice of occurrence of a Listed Event, in addition to 
that which is required by this Disclosure Agreement.  If the Issuer chooses to include any 
information in any Annual Report or notice of occurrence of a Listed Event in addition to that 
which is specifically required by this Disclosure Agreement, the Issuer shall have no obligation 
under this Disclosure Agreement to update such information or include it in any future Annual 
Report or notice of occurrence of a Listed Event. 

12. Default.  In the event of a failure of the Issuer, the Disclosure Representative, any 
Obligated Person or the Dissemination Agent to comply with any provision of this Disclosure 
Agreement, the Trustee shall, at the request of any Participating Underwriter or the Beneficial 
Owners of at least twenty-five percent (25%) aggregate principal amount of Outstanding Bonds 
and receipt of indemnity satisfactory to the Trustee, or any Beneficial Owner of a Bond may take 
such actions as may be necessary and appropriate, including seeking mandamus or specific 
performance by court order, to cause the Issuer, the Disclosure Representative, any Obligated 
Person or a Dissemination Agent, as the case may be, to comply with its obligations under this 
Disclosure Agreement.  A default under this Disclosure Agreement by any Obligated Person 
shall not be deemed a default by the Issuer hereunder and no default hereunder shall be deemed 
an Event of Default under the Indenture, and the sole remedy under this Disclosure Agreement in 
the event of any failure of the Issuer, the Disclosure Representative, any Obligated Person, or a 
Dissemination Agent, to comply with this Disclosure Agreement shall be an action to compel 
performance. 

13. Duties of Dissemination Agent.  The Dissemination Agent shall have only such 
duties as are specifically set forth in this Disclosure Agreement between the District, the 
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Developer and such Dissemination Agent.  The Dissemination Agent shall have no obligation to 
notify any other party hereto of an event that may constitute a Listed Event.  The District, each 
Obligated Person and the Disclosure Representative covenant that they will supply, in a timely 
fashion, any information reasonably requested by the Dissemination Agent that is necessary in 
order for the Dissemination Agent to carry out its duties under this Disclosure Agreement.  The 
District, the Developer and the Disclosure Representative acknowledge and agree that the 
information to be collected and disseminated by the Dissemination Agent will be provided by the 
District, Obligated Person(s), the Disclosure Representative and others.  The Dissemination 
Agent’s duties do not include authorship or production of any materials, and the Dissemination 
Agent shall have no responsibility hereunder for the content of the information provided to it by 
the District, any Obligated Person or the Disclosure Representative as thereafter disseminated by 
the Dissemination Agent.  Any filings under this Disclosure Agreement made to the MSRB 
through EMMA shall be in an EMMA compliant format. 

14. Beneficiaries.  This Disclosure Agreement shall inure solely to the benefit of the 
Issuer, the Developer, the Dissemination Agent, the Trustee, the Participating Underwriter and 
the Owners of the Bonds (the Dissemination Agent, Participating Underwriter and Owners of the 
Bonds being hereby deemed express third party beneficiaries of this Disclosure Agreement), and 
shall create no rights in any other person or entity. 

15. Tax Roll and Budget.  Upon the request of the Dissemination Agent, the Trustee 
or any Bondholder, the Issuer, through its District Manager, if applicable, agrees to provide such 
party with a certified copy of its most recent tax roll provided to the Lake County Tax Collector 
and the Issuer’s most recent adopted budget.  

16. Governing Law.  The laws of the State of Florida and Federal law shall govern 
this Disclosure Agreement and venue shall be any state or federal court having jurisdiction in 
Lake County, Florida. 

17. Counterparts.  This Disclosure Agreement may be executed in several 
counterparts and by PDF signature and all of which shall constitute but one and the same 
instrument. 

18. Trustee Cooperation.  The Issuer represents that the Dissemination Agent is a 
bona fide agent of the Issuer and the Issuer instructs the Trustee to deliver to the Dissemination 
Agent at the expense of the Issuer, any information or reports available to the Trustee which the 
Dissemination Agent requests in writing. 

19. Binding Effect.  This Disclosure Agreement shall be binding upon each party to 
this Disclosure Agreement and upon each successor and assignee of each party to this Disclosure 
Agreement and shall inure to the benefit of, and be enforceable by, each party to this Disclosure 
Agreement and each successor and assignee of each party to this Disclosure Agreement.  
Notwithstanding the foregoing, as to the Developer or any assignee or successor thereto that 
becomes an Obligated Person pursuant to the terms of this Disclosure Agreement, only successor 
or assignees to such parties who are, by definition, Obligated Persons, shall be bound or 
benefited by this Disclosure Agreement. 





IN WITNESS WHEREOF, the undersigned has executed this Disclosure Agreement as 
of the date and year set forth above. 

[SEAL] 

ATTEST: 

By: 
Assistant Secretary 

LAKE EMMA COMMUNITY 
DEVELOPMENT DISTRICT, AS ISSUER 

By: 
Adam Morgan 
Chairperson, Boar? of Supervisors 

OMES, LLC, AS DEVELOPER 

By:_~~-+-,--.---t\---------
Name: ..--.-...£1.0!Hf.L....L:+Wllll..:l.<i~-------
Title: ~'--Y.1.,--1-~~L-.>IL---------

GOVERNMENTAL MANAGEMENT 
SERVICES - CENTRAL FLORIDA, LLC, AS 
DISSEMINATION AGENT 

By: ---------------Name: --------------
Title: ---------------

CONSENTED TO AND AGREED TO BY: 

DISTRICT MANAGER 

GOVERNMENT AL MANAGEMENT 
SERVICES - CENTRAL FLORIDA, 
LLC, AS DISTRICT MANAGER 

By: ------------Name: -----------
Title: -----------

010-9157-5345/4/AMERICAS 
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Acknowledged and agreed to for purposes of 
Sections 12, 14 and 18 only: 

U.S. BANK NATIONAL ASSOCIATION, AS 
TRUSTEE 

By:  
Name:      Stacey L. Johnson
Title:          Vice President
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EXHIBIT A 

FORM OF NOTICE TO REPOSITORIES OF FAILURE TO FILE [ANNUAL REPORT] 
[AUDITED FINANCIAL STATEMENTS] [QUARTERLY REPORT] 

 
Name of Issuer: Lake Emma Community Development District 

Name of Bond Issue: $7,040,000 original aggregate principal amount of Special 
Assessment Bonds, Series 2021 (Assessment Area One) 

 
Obligated Person(s): Lake Emma Community Development District; Lennar Homes, LLC 
 
Original Date of Issuance: March 30, 2021 

CUSIP Numbers: 50964TAA3, 50964TAB1, 50964TAC9 , 50964TAD7 
 
NOTICE IS HEREBY GIVEN that the [Issuer] [Obligated Person] has not provided an 

[Annual Report] [Audited Financial Statements] [Quarterly Report] with respect to the above-
named Bonds as required by [Section 3] [Section 5] of the Continuing Disclosure Agreement 
dated March 30, 2021 by and between the Issuer, the Developer and the Dissemination Agent 
named therein.  The [Issuer] [Obligated Person] has advised the undersigned that it anticipates 
that the [Annual Report] [Audited Financial Statements] [Quarterly Report] will be filed by 
_______________, 20____. 
 
Dated:  ______________ 
 

Governmental Management Services – Central 
Florida, LLC, as Dissemination Agent 

 
By:         
Name:        
Title:         

 
 
 
cc: Issuer 
 Trustee 
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AGREEMENT BY AND BETWEEN THE 
LAKE EMMA COMMUNITY DEVELOPMENT DISTRICT 

AND LENNAR HOMES, LLC, REGARDING THE COMPLETION OF CERTAIN 
IMPROVEMENTS RELATING TO THE ASSESSMENT AREA ONE PROJECT  

 
 
 THIS AGREEMENT is made and entered into this 30th day of March, 2021, by and between: 
 

Lake Emma Community Development District, a local unit of special-purpose 
government established pursuant to Chapter 190, Florida Statutes, and located 
entirely within the City of Groveland, Florida (the “District”); and 
 
Lennar Homes, LLC, a Florida limited liability company, the owner of certain 
lands within the boundaries of the District, whose address is 6675 Westwood Blvd., 
Suite 500, Orlando, Florida 32821 (the “Landowner,” together with the District, 
the “Parties”). 

 
RECITALS 

 
 WHEREAS, the District was established by ordinance enacted by the City Council of the 
City of Groveland, Florida, pursuant to the Uniform Community Development District Act of 
1980, Chapter 190, Florida Statutes, as amended (the “Act”), and is validly existing under the 
Constitution and laws of the State of Florida; and 
 

WHEREAS, the Act authorizes the District to issue bonds for the purpose, among others, of 
planning, financing, constructing, and/or acquiring certain infrastructure, including roadways, 
stormwater management systems, potable and reclaimed water and sewer systems, landscape, 
irrigation and mitigation improvements, and other infrastructure within or without the boundaries 
of the District; and 
 
 WHEREAS, the Landowner is the owner of certain lands in the City of Groveland, Florida, 
located within the boundaries of the District (the “Development”); and 
 
 WHEREAS, the District has adopted an improvement plan to finance the planning, design, 
acquisition, construction, and installation of certain infrastructure improvements, facilities, and 
services for certain public improvements in Phases 1 and 2 of the Development (the “Assessment 
Area One Project”) as detailed in the Master Engineer’s Report dated March 25, 2020 (the 
“Engineer’s Report”) attached hereto as Exhibit A; and 
 
 WHEREAS, the District has imposed special assessments on the property within the District 
to secure financing for the Assessment Area One Project, and has validated $50,000,000 in special 
assessment bonds to fund the planning, design, permitting, construction and/or acquisition of 
improvements in the Assessment Area One Project; and 
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 WHEREAS, the District intends to finance a portion of the Assessment Area One Project 
through the use of proceeds from its proposed issuance of special assessment bonds, which may 
be issued in one or more series (the “Bonds”); and  
 

WHEREAS, the District presently intends to issue $7,040,000 Special Assessment Bonds, 
Series 2021(Assessment Area One) (the “Series 2021 Bonds”) to fund a portion of the Assessment 
Area One Project; and 
 
 WHEREAS, in order to ensure that the Assessment Area One Project is completed and 
funding is available in a timely manner to provide for its completion, the Landowner and the 
District hereby agree that the District will be obligated to issue no more than $7,040,000 in Series 
2021 Bonds to fund the Assessment Area One Project and the Landowner will make provision for 
any additional funds that may be needed in the future for the completion of the Assessment Area 
One Project over and above that amount including, but not limited to, all reasonable and customary 
administrative, legal, warranty, engineering, permitting or other related soft costs. 
 
 NOW, THEREFORE, based upon good and valuable consideration and the mutual covenants 
of the parties, the receipt of which and sufficiency of which is hereby acknowledged, the District 
and the Landowner agree as follows: 
 
 1. INCORPORATION OF RECITALS.  The recitals stated above are true and correct and 
by this reference are incorporated by reference as a material part of this Agreement.  
 
 2. COMPLETION OF IMPROVEMENTS.  The Landowner and District agree and 
acknowledge that the District intends to issue the Series 2021 Bonds that will provide only a 
portion of the funds necessary to complete the Assessment Area One Project.  Therefore, as more 
particularly set forth in paragraphs 2(a) and 2(b) below, the Landowner hereby agrees to complete, 
cause to be completed, provide funds or cause funds to be provided to the District in an amount 
sufficient to allow the District to complete or cause to be completed, those portions of the 
Assessment Area One Project which remain unfunded including, but not limited to, all reasonable 
and customary administrative, legal, warranty, engineering, permitting or other related soft costs 
(the “Remaining Improvements”) whether pursuant to existing contracts, including change 
orders thereto, or future contracts.  Nothing herein shall cause or be construed to require the District 
to issue additional bonds or indebtedness to provide funds for any portion of the Remaining 
Improvements.  The District and Landowner hereby acknowledge and agree that the District’s 
execution of this Agreement constitutes the manner and means by which the District has elected 
to provide any and all portions of the Remaining Improvements not funded by District Bonds or 
other indebtedness.   
 
  (a) When all or any portion of the Remaining Improvements are the subject of 

a District contract, the Landowner shall provide funds or cause funds to be provided 
directly to the District in an amount sufficient to complete the Remaining Improvements 
pursuant to such contract, including change orders thereto, upon written notice from the 
District. 
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 (b) When any portion of the Remaining Improvements is not the subject of a 
District contract, the Landowner may choose to: (a) complete, cause to be completed, 
provide funds or cause funds to be provided to the District in an amount sufficient to allow 
the District to complete or cause to be completed, those Remaining Improvements; or (b) 
have the District enter into a contract and proceed under Section 2(a) above, subject, in 
each case to a formal determination by the District’s Board of Supervisors that the option 
selected by the Landowner will not adversely impact the District, and is in the District’s 
best interests.   

 
 3. OTHER CONDITIONS AND ACKNOWLEDGMENTS RELATING TO THE COMPLETION 

OF IMPROVEMENTS 
 

(a) The District and the Landowner agree and acknowledge that the exact 
location, size, configuration and composition of the Assessment Area One Project may 
change from that described in the Engineer’s Report, depending upon final design of the 
Development, permitting or other regulatory requirements over time, or other factors.  
Material changes to the Assessment Area One Project shall be made by a written 
amendment to the Engineer’s Report, which shall include an estimate of the cost of the 
changes and shall be subject to Landowner’s review and consent, which shall not be 
unreasonably withheld. 

 
(b) The District and Landowner agree and acknowledge that any and all 

portions of the Remaining Improvements which are constructed, or caused to be 
constructed, by the Landowner shall be conveyed to the District or such other appropriate 
unit of local government as is designated in the Engineer’s Report or required by 
governmental regulation or development approval.  All conveyances to another 
governmental entity shall be in accordance with and in the same manner as provided in any 
agreement between the District and the appropriate unit of local government.  

 
(c) Notwithstanding anything to the contrary contained in this Agreement, the 

payment or performance by Landowner of its obligations hereunder is expressly subject to, 
dependent and conditioned upon (a) the issuance of the Series 2021 Bonds and use of the 
proceeds thereof to fund a portion of the Assessment Area One Project, and (b) the scope, 
configuration, size and/or composition of the Assessment Area One Project not materially 
changing without the consent of the Landowner.  In the event of a material change to the 
scope, configuration, size and/or composition of the Assessment Area One Project in 
response to a requirement imposed by a regulatory agency, the Landowner shall not 
consent to same without prior written consent of the District. 

 
 4.  DEFAULT AND PROTECTION AGAINST THIRD PARTY INTERFERENCE.  A default 
by either Party under this Agreement, which continues for a period of thirty (30) days after notice 
of such default, shall entitle the other to all remedies available at law or in equity, which may 
include, but not be limited to, the right of actual damages injunctive relief, and/or, if applicable, 
specific performance, but excluding punitive and consequential damages and subject to the 
recourse limitations in the documents applicable to the District and the Series 2021 Bonds.  The 
District shall be solely responsible for enforcing its rights under this Agreement against any 
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interfering third party.  Nothing contained in this Agreement shall limit or impair the District’s 
right to protect its rights from interference by a third party to this Agreement.  
 
 5. ENFORCEMENT OF AGREEMENT.  In the event that either of the Parties is required 
to enforce this Agreement by court proceedings or otherwise, then the Parties agree that the 
prevailing Party shall be entitled to recover from the other all fees and costs incurred, including 
reasonable attorneys' fees and costs for trial, alternative dispute resolution, or appellate 
proceedings. 
 
 6. AMENDMENTS.  Amendments to and waivers of the provisions contained in this 
Agreement may be made only by an instrument in writing which is executed by both the District 
and the Landowner. 
 
 7. AUTHORIZATION.  The execution of this Agreement has been duly authorized by 
the appropriate body or official of the District and the Landowner, both the District and the 
Landowner have complied with all the requirements of law, and both the District and the 
Landowner have full power and authority to comply with the terms and provisions of this 
instrument. 
 
 8. NOTICES.  All notices, requests, consents and other communications under this 
Agreement (“Notices”) shall be in writing and shall be delivered, mailed by First Class Mail, 
postage prepaid, or overnight delivery service, to the Parties, as follows: 
 

A. If to the District:  Lake Emma Community  
     Development District 

219 E. Livingston Street 
Orlando, Florida 32801 
Attn: District Manager 

 
   With a copy to:  Hopping Green & Sams, P.A. 

119 South Monroe Street, Suite 300 
Tallahassee, Florida  32301 
Attn:  Tucker F. Mackie 
 

  B.   If to the Landowner:    Lennar Homes, LLC 
       6675 Westwood Blvd., Suite 500 
       Orlando, Florida 32821 
       Attn: Mark McDonald 
 
   With a copy to:  Lennar Corporation 
       700 N. 107th Avenue 
       Miami, Florida 33172 
       Attn: Mark Sustana, General Counsel 
  

Except as otherwise provided in this Agreement, any Notice shall be deemed received only 
upon actual delivery at the address set forth above.  Notices delivered after 5:00 p.m. (at the place 



5 
 

of delivery) or on a non-business day, shall be deemed received on the next business day.  If any 
time for giving Notice contained in this Agreement would otherwise expire on a non-business day, 
the Notice period shall be extended to the next succeeding business day.  Saturdays, Sundays, and 
legal holidays recognized by the United States government shall not be regarded as business days.  
Counsel for the District and counsel for the Landowner may deliver Notice on behalf of the District 
and the Landowner.  Any Party or other person to whom Notices are to be sent or copied may 
notify the other parties and addressees of any change in name or address to which Notices shall be 
sent by providing the same on five (5) days written notice to the parties and addressees set forth 
herein. 
 
 9. ARM’S LENGTH TRANSACTION.  This Agreement has been negotiated fully 
between the District and the Landowner as an arm’s length transaction.  Both Parties participated 
fully in the preparation of this Agreement and received the advice of counsel.  In the case of a 
dispute concerning the interpretation of any provision of this Agreement, both Parties are deemed 
to have drafted, chosen, and selected the language, and the doubtful language will not be 
interpreted or construed against either the District or the Landowner. 
 
 10. THIRD PARTY BENEFICIARIES.  This Agreement is solely for the benefit of the 
District and the Landowner and no right or cause of action shall accrue upon or by reason, to or 
for the benefit of any third party not a formal party to this Agreement.  Nothing in this Agreement 
expressed or implied is intended or shall be construed to confer upon any person or corporation 
other than the District and the Landowner any right, remedy, or claim under or by reason of this 
Agreement or any of the provisions or conditions of this Agreement; and all of the provisions, 
representations, covenants, and conditions contained in this Agreement shall inure to the sole 
benefit of and shall be binding upon the District and the Landowner and their respective 
representatives, successors, and assigns.  Notwithstanding anything in this Agreement to the 
contrary, the trustee for the Series 2021 Bonds (“Trustee”), on behalf of the Series 2021 Bond 
holders, shall be a direct third party beneficiary of the terms and conditions of this Agreement and 
acting at the direction of and on behalf of the then bondholders owning a majority of the aggregate 
principal amount of Series 2021 Bonds then outstanding, shall be entitled to enforce the 
Landowner’s obligations hereunder. The Trustee shall not be deemed to have assumed any 
obligations under this Agreement. 
 
 11. ASSIGNMENT.  Neither the District nor the Landowner may assign this Agreement 
or any monies to become due hereunder without the prior written approval of the other. 
 
 12. APPLICABLE LAW AND VENUE.  This Agreement and the provisions contained 
herein shall be construed, interpreted and controlled according to the laws of the State of Florida.  
Each Party consents that the venue for any litigation arising out of or related to this Agreement 
shall be in Lake County, Florida. 
 
 13. EFFECTIVE DATE.  This Agreement shall be effective upon the later of the 
execution by the District and the Landowner. 
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 14. PUBLIC RECORDS.  The Landowner understands and agrees that all documents of 
any kind provided to the District in connection with this Agreement may be public records and 
treated as such in accordance with Florida law. 
 
 15. SEVERABILITY.  The invalidity or unenforceability of any one or more provisions 
of this Agreement shall not affect the validity or enforceability of the remaining portions of this 
Agreement, or any part of this Agreement not held to be invalid or unenforceable. 
 
 16.  LIMITATIONS ON GOVERNMENTAL LIABILITY.  Nothing in this Agreement shall 
be deemed as a waiver of immunity or limits of liability of the District beyond any statutory limited 
waiver of immunity or limits of liability which may have been adopted by the Florida Legislature 
in Section 768.28, Florida Statutes, or other statute, and nothing in this Agreement shall inure to 
the benefit of any third party for the purpose of allowing any claim which would otherwise be 
barred under the Doctrine of Sovereign Immunity or by operation of law. 
 
 17. FORCE MAJEURE.  If any Party hereto shall be delayed in, hindered in or prevented 
from performing any of its obligations under this Agreement by reason of labor disputes, inability 
to obtain any necessary materials or services, acts of God, weather conditions that are unusually 
severe or exceed average conditions for that time of year, persistent inclement weather, war, 
terrorist acts, insurrection, delays caused by governmental permitting or regulations, the time for 
performance of such obligation shall be automatically extended (on a day for day basis) for a 
period equal to the period of such delay. 
 
 18. HEADINGS FOR CONVENIENCE ONLY.  The descriptive headings in this Agreement 
are for convenience only and shall not control nor affect the meaning or construction of any of the 
provisions of this Agreement. 
 
 19. COUNTERPARTS.  This Agreement may be executed in any number of counterparts, 
each of which when executed and delivered shall be an original; however, all such counterparts 
together shall constitute, but one and the same instrument.  Signature and acknowledgment pages, 
if any, may be detached from the counterparts and attached to a single copy of this document to 
physically form one document. 
 

[REMAINDER OF THIS PAGE LEFT INTENTIONALLY BLANK.] 
 
 

 





IN WITNESS WHEREOF, the Parties execute this Agreement the day and year first 
written above. 

Attest: 

Secretary/ Assistant Secretary 

LAKE EMMA COMMUNITY 
DEVELOPMENT DlSTIUCT 

Adam Morgan, Chairman 

LENNAR HOMES, LLC, 
a Florida limited liability company 

Br k · holas, Vice President 

Exhibit A: Master Engineer's Report (dated March 25, 2020) 
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Lake Emma 
Community 
Development District 
Master Engineer’s Report 

1. INTRODUCTION 
1.1 Description of the Lake Emma 
Community 
Lake Emma (also referred to as the “Development” or 
“Community”) is a 412.971 gross acre master planned, 
residential community located in the City of Groveland, 
within Lake County, Florida as shown on Exhibit A.  The 
Master Developer (“Developer”) is Lennar Homes, LLC, based 
in Orlando, Florida.  The Development is approved as a Low 
Density Residential (LDR) subdivision with 1153 residential 
units.  A land use summary is presented in Table 1. 

The Lake Emma Community Development District 
(herein called the “District” or “CDD”) encompasses the entire 
412.971 gross acres of the Development.  The District 

will construct, acquire, operate and/or maintain certain 
portions of the public infrastructure to support the 
Community.  The legal description of the District Boundaries 
can be seen in the petition legal description.  The District will 
acquire or construct infrastructure in phases as necessary.  
Currently, the Development has six (6) phases for which all or 
a portion of certain infrastructure improvements identified 
herein are expected to be financed from the proceeds of 
District special assessment bonds (the “Master Project”).  
Construction of the first phase, including part of the roadway 
infrastructure and the overall mass grading, has commenced.  
An inventory of the phasing has been presented in Table 2 
with the proposed unit mix of the residential units for the 
Development.  All improvements financed by the District will 
be on land owned by the District or other unit of government 
or located on land where the District will have a permanent 
easement for at least as long as the life of the asset. 

1.2 Purpose of Report 
The purpose of this report is to provide a description of the 
Master Project, which will serve the Community; the capital 
improvements to be constructed, acquired, and/or financed 
by the District; and the apportionment of the costs of the 
capital improvements. 

 

 

TABLE 1 AREA (AC)* 
Residential Land 176.5 
Roadways  56 
Public Facilities 1.9 
Parks 23.2 
Wetland/Lakes 89.8* 
Dry Retention/Landscape Buffers/Conservation 
Easement/Other Open Space 

65.6 

 TOTAL 413 
*Rounded to the nearest tenth. 
The land use area (AC) is based on the approved Final Engineering Plans. 
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TABLE 2 
PHASE LOT TYPE UNITS 

Lake Emma Phase 1 40’ lots 43 
 50’ lots 124 
 60’ lots 59 
 65’ lots - 
 70’ lots 9 
Lake Emma Phase 2 40’ lots 90 
 50’ lots 66 
 60’ lots 34 
 65’ lots - 
 70’ lots - 
Lake Emma Phase 3 40’ lots 40 
 50’ lots 87 
 60’ lots 74 
 65’ lots - 
 70’ lots - 
Lake Emma Phase 4 40’ lots 80 
 50’ lots 117 
 60’ lots - 
 65’ lots - 
 70’ lots - 
Lake Emma Phase 5 40’ lots 41 
 50’ lots 107 
 60’ lots 17 
 65’ lots 24 
 70’ lots 12 
Lake Emma Phase 6 40’ lots - 
 50’ lots 71 
 60’ lots 33 
 65’ lots - 
 70’ lots 25 
TOTAL Units by Lot Type 40’ lots 294 
 50’ lots 572 
 60’ lots 217 
 65’ lots 24 
 70’ lots 46 
TOTAL Units – Lake Emma CDD  1153 
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2. DISTRICT BOUNDARY AND 
PROPERTIES SERVED 
2.1 District Boundary 
The Lake Emma Master Site Plan, Exhibit B, identifies the 
location and boundary of the property included within the 
District.  The Master Plan for the District will provide for 
residential land uses. The District is located at the intersection 
of Lake Emma Road and State Road 19 in the City of 
Groveland within Lake County, Florida.  

2.2 Description of Properties Served 
The Development is located within Sections 31 and 32, 
Township 21 South, Range 25 East, Sections 5 and 6, 
Township 22 South, Range 25 East, and all within City of 
Groveland, Lake County, Florida.  The existing property 
consists of orange groves and open pastureland.  The 
environmental areas associated with the Development have 
been reviewed and are to be part of an Open 
Space/Conservation area within a parcel.  The terrain of the 
site is somewhat rolling with elevations ranging from 102 to 
96 NVGD88. 

3. PROPOSED MASTER PROJECT 
INFRASTRUCTURE 
3.1 Summary of the Proposed Project 
Infrastructure 
The project infrastructure will generally consist of the 
following systems to serve the Master Project: 
 
• On-Site Public Roadway Improvements 

• Water Distribution and Sanitary Sewer Collection 
Systems and Reuse Water Distribution 

• Off-Site Public Roadway and Utility Improvements (State 
Road 19 and Lake Emma Road) 

• Master Stormwater Management System 

• Landscaping 

• Irrigation 

• Hardscape 

• Conservation Mitigation Areas 

• Electrical Service System (Underground) 

This infrastructure serves as a system of improvements 
benefitting all lands within the District. To the extent that the 

boundary of the District is amended from time to time, the 
District will consider amendments or supplementals to this 
report at such time. 
 
Table 3 shows the Master Project facilities, proposed 
ownership, and maintenance entities for each. 
 

 

TABLE 3 PROPOSED FACILITIES 

Facilities/Systems 
Proposed 
Ownership and 
Maintenance Entity 

Sanitary Sewer Collection City of Groveland 
Water Distribution City of Groveland 
Reuse Water City of Groveland 
Master Stormwater 
Management System 

Lake Emma CDD 

Electrical Service System SECO 

Electrical Service System – 
Undergrounding 

Lake Emma CDD 

Conservation Mitigation Lake Emma CDD 

On-Site Master Public 
Roadway Improvements City of Groveland 

Off-Site Master Public 
Roadway and Utility 
Improvements 

Lake County and 
City of Groveland 

Landscaping/Irrigation/ 
Hardscape within Master 
Public Roads 

Lake Emma CDD 

 
3.2 Master Stormwater Management 
System 
The Master Stormwater Management System provides for the 
stormwater runoff treatment and will attenuate and provide 
for the runoff that will be carried out using man-made 
retention and detention systems as collected in pipes, curbs 
and surfaces to convey this runoff.  These systems discharge 
to the ponds within the Development.  The City of Groveland 
and the St. Johns River Water Management District 
(SJRWMD) regulate the design criteria for the District’s 
stormwater management facilities.  The Master Stormwater 
Management System will discharge through the ponds to the 
existing lakes adjacent to the Development.  The Master 
Stormwater Management System will adhere to the design 
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criteria of these agencies, which require that drainage systems 
be designed to attenuate a 10-year, 24-hour rainfall and 25-
year-24-hour rainfall events to pre-development discharge 
rates and volumes.  This criterion is typical for similar 
developments with positive outfalls.   

The Master Stormwater Management System will also 
adhere to other requirements of SJRWMD and the City, which 
requires that all building finished floor elevations be 
constructed above the anticipated flood elevation for the 100-
year, 24-hour storm event.  The treatment of stormwater 
runoff will be provided in accordance with the design 
guidelines for retention/detention systems as mandated by 
the SJRWMD and the City.  Stormwater runoff will be 
collected by curbs and stormwater conveyance surfaces with 
drainage inlets and an underground storm sewer pipe system 
conveyed to the retention/detention areas.  The overall 
drainage system is shown on the Master Stormwater Plan, 
Exhibit C.  The Master Stormwater Management System 
consists of many ponds that collect runoff from the developed 
property.  The District may finance the cost of stormwater 
collection and treatment systems, as well as the construction, 
acquisition and/or maintenance of said retention/detention 
areas.  All of these improvements may be owned and 
maintained by the District.  No earthworks or grading nor the 
transporting of fill on any of the private lots will be financed 
by the District. 

 

TABLE 4 STORMWATER MASTER SYSTEM 

DRY RETENTION ACREAGE 
(AC.) 

Phase 1 – Lake Emma 10.81 
Phase 2 – Lake Emma 0 
Phase 3 – Lake Emma 8.36 
Phase 4 – Lake Emma 6.15 
Phase 5 – Lake Emma 6.04 
Phase 6 – Lake Emma 3.69 
TOTAL – Lake Emma CDD 35.05 

 
3.3 Master Public Roadway Systems On 
and Off-Site 
The on-site roadway improvements associated within the 
Development of Lake Emma will be developed and funded by 
the District and later turned over to the City of Groveland for 
ownership and operation. The roadway improvements consist 
of a looped system with two (2)-lane roads and a minimum of 

24-foot pavement sections with curbs and gutters. If gated, 
private streets shall, not be owned or financed by the District.  
The off-site roadway improvements will be funded by the 
District.  The roadways will serve the various land uses within 
the Development.  Construction of the roadways’ pavement 
will consist of an asphaltic concrete section, sidewalks, signing 
and striping, landscaping, lighting, and landscaped hardscape 
features.   

The Master Project will provide for off-site roadway and 
intersection improvements on Lake Emma Road and State 
Road 19.  These improvements will include the installation of 
turn lanes on both roads, roadway enhancements to Lake 
Emma Road, and a strain-pole traffic signal at the intersection 
of Lake Emma Road and State Road 19 provided the signal is 
warranted prior to build-out of the project.  

The internal roadways and off-site master public roadway 
improvements will be designed and constructed in accordance 
with the applicable the City of Groveland, Lake County, and 
Florida Department of Transportation (FDOT) standards, per 
the approved plans prepared by Knight Engineering.  Please 
refer to Exhibit B for depiction of the roadway systems within 
and adjacent to the Development. 

The roadway improvements will include utilities that will 
run within the road right-of-way, as described in 3.4.  The 
utilities within these roadways (described in 3.4) and any 
landscaping/hardscaping related to these roadways 
(described in 3.5) will be developed as part of the 
improvements to the District.  Stormwater drainage facilities 
(as described in 3.2) will also be provided for these 
improvements within the Master Stormwater Management 
System.  The District may finance these on-site and off-site 
roadways and convey the public portions to the City and 
County upon completion.   
 
3.4 Water Distribution, Sanitary Sewer 
Collection and Reuse Water Distribution 
Systems 
The utilities are provided by the City of Groveland including 
sanitary sewer service, reuse, and water distribution.  The 
Master Project includes utilities within the right-of-way of the 
proposed community infrastructure and internal streets. The 
major trunk lines, collection systems, and transmission mains 
to serve the District are to be constructed or acquired by the 
District.  The overall water distribution systems, sanitary 
sewer collection, and reuse water lines are shown on the 
Master Utility Plan Sheets, Exhibit D-1 and D-2.  
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The potable water facilities will include both 
transmission and distribution mains along with necessary 
valving, fire hydrants, and water services to individual lots 
and development parcels.  It is currently estimated that these 
watermains of various sizes will be funded by the District.   

The wastewater facilities will include gravity collection 
sewer lines and mains.  The three (3) new lift stations will be 
located within the District and will service the Development.  
These new lift stations will tie into the existing force main 
located on State Road 19 and through the roads within the 
Development.  It is currently estimated that these gravity 
collection systems and force main will be constructed, 
acquired, or financed by the District.   

Design of the wastewater collection system, reuse water 
system, and the water distribution system for potable water 
and fire protection is in accordance with the criteria and 
guidelines of City of Groveland and the Florida Department of 
Environmental Protection (FDEP).  Utility extensions located 
on State Road 19 near the intersection of Cherry Lake Road 
will also be included as part of the infrastructure 
improvements for the Development. All of these 
improvements are anticipated to be financed by the CDD and 
maintained by the City of Groveland Utilities.  

 Although the reuse lines are being installed for the 
residential lots and common areas, reuse services are not 
available at this time.  Until reuse services are available, 
irrigation systems, wells, or potable water may be used for 
irrigation. 
 
3.5 Landscaping, Irrigation and Entry 
Features  
Landscaping, irrigation, entry features and fencing along the 
outside boundary of the Development as required by the 
municipality will be provided by the District.  Until such time 
that reuse service is available, irrigation of said residential 
lots and common areas may be provided by an on-site 
irrigation system, which may be jumpered by potable water. 
It is anticipated that the master reuse watermains to the 
various phases of development will be constructed or 
acquired by the CDD with District funds and subsequently 
turned over to the City of Groveland.  Landscaping for the 
roadways will consist of sod, shrubs, ground cover and trees 
for the off-site intersection improvements for the roadways.  
These items may be funded, owned, and maintained by the 
CDD. 

3.6 Electrical Service Systems 
(Underground) 
SECO will provide the underground electrical service to the 
Community.  The service will include the primary and 
secondary systems to serve the various land uses.  The 
undergrounding differential cost of the electrical conduit may 
be financed by the District. 
 

3.7 Conservation Areas 
The proposed development of the community will require 
mitigation of wetland communities for any impacts to the 
existing wetlands within the District and as part of the 
approvals for the Master Stormwater Management System.  
The permitting and approvals will require any mitigation be 
secured and payment of the costs of the mitigation, which will 
not be funded by the District.     

 
4. OPINION OF PROBABLE 
CONSTRUCTION COSTS 
Exhibit F presents a summary of the costs for the Master 
Project infrastructure including stormwater drainage, water, 
reuse, sewer, landscaping, undergrounding differential costs 
of electrical service, and on-site and off-site roadway utility 
improvements and conservation.  In all cases, the District will 
pay no more than the lesser of the fair market value or actual 
costs of such improvements. 

Costs in Exhibit F are derived from expected quantities of 
the infrastructure multiplied by unit costs typical of the 
industry in Central Florida.  Included within these costs are 
technical services consisting of planning, land surveying, 
engineering, environmental permitting, soils, and material 
testing related to such infrastructure.  These services are 
necessary f0r the design, permitting, and construction 
contract management for the Master Project infrastructure.  
The costs are exclusive of certain legal, administrative, 
financing, operations or maintenance services necessary to 
finance, construct, acquire, and/or operate the Master Project 
infrastructure. 

5. PERMITTING STATUS 
The District is in the City of Groveland utility service area and 
has been approved as a Planned Unit Development (PUD) by 
the City of Groveland.   
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The Developer is obtaining approvals and permits for all 
phases from the City of Groveland, Lake County, SJRWMD, 
Army Corps of Engineers (ACOE), FDEP, and FDOT.  A 
Master Stormwater Permit has been approved by SJRWMD 
for this project that addresses the stormwater for the site. 

All permits are required prior to the start of any 
infrastructure construction in the future phases.  Those 
permits, which have been approved for mass grading and 
construction of phases 1-6, in general, include the following: 

• City of Groveland  

• Lake County Right-of-Way Utilization Permit; 

• SJRWMD Stormwater Management Permit; 

• FDOT Utility Permit; 

• ACOE Dock Permit: 

• ACOE Determination Letter: 

• FDEP Water and Wastewater Permits; and 

• Environmental Protection Agency (EPA) National 
Pollutant Discharge Elimination System (NPDES).  

The District Engineer will certify that all permits necessary to 
complete the Master Project have either been obtained or, in 
her expert opinion, will be obtained and there is no reason to 
believe that the necessary permits cannot be obtained for the 
Development. 
 
All public infrastructure comprising the Master Project will be 
built on lands owned by the District (or other governmental 
unit) in fee simple or by way of a permanent easement.  

 
6. ENGINEER’S CERTIFICATION 
It is our opinion that the costs of the Master Project 
improvements proposed represent a system of improvements 
benefitting all developable property located within the 
District, are fair and reasonable and that the District-funded 
improvements are assessable improvements within the 
meaning of Chapter 190, F.S.  We have no reason to believe 
that the Master Project cannot be constructed at the cost 
described in this report.  We expect the improvements to be 
constructed or acquired by the District with bond proceeds, as 
indicated within this report.  Phase 1 is under construction.  
We believe that the District will be well served by the 
improvements discussed in this report.  Any public 
improvements purchased by the District will be at a cost that 
is the lower of actual cost or fair market value. The benefit to 

the assessable land within the District will be not less than the 
cost of such improvements. 

I hereby certify that the foregoing is a true and correct 
copy of the Engineer’s Report for Lake Emma Community 
Development District. 
 
 

_________________________ 
Nicole P. Stalder, P.E. 

Florida License No. 64720 
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EXHIBIT F

PHASE GENERAL CONDITIONS GRADING ROADWAY WATER REUSE SANITARY STORM ELECTRICAL LANDSCAPE/HARDSCAPE PROFESSIONAL TOTAL
Phase 1 157,729.50$       372,794.27$          1,793,008.60$       917,059.90$          631,936.00$          1,070,839.80$       954,274.15$          352,500.00$          432,726.92$      801,944.30$        7,484,813.44$          
Phase 1 Off-Site 54,830.00$          210,557.50$          380,210.10$          766,249.15$          -$        303,757.00$          -$         -$         -$         205,872.45$        1,921,476.20$          
Phase 2 86,632.00$         146,164.35$          736,942.45$          349,538.75$          303,182.00$          243,247.25$          388,561.30$          285,000.00$          113,335.90$      318,312.48$        2,970,916.48$          
Phase 3 107,077.50$       245,654.71$          1,173,600.95$       364,668.80$          412,040.70$          1,046,343.10$       657,138.00$          301,500.00$          536,190.23$     581,305.68$        5,425,519.67$          
Phase 3 Off-Site 408,247.20$       202,869.70$          1,031,720.05$       -$        -$        -$         106,536.85$          -$        -$         209,924.86$        1,959,298.66$          
Phase 4 81,724.50$          202,394.88$          724,289.70$          317,822.40$          278,771.90$          237,153.35$          328,289.50$          295,500.00$          226,717.16$     323,119.61$        3,015,782.99$          
Phase 5 108,936.00$      333,591.18$          1,147,615.55$       490,183.06$          417,168.75$          836,870.55$          641,790.40$          301,500.00$          416,804.39$     563,335.19$        5,257,795.06$          
Phase 6 79,065.00$         223,023.97$          546,554.75$          252,512.70$          216,707.05$          214,423.85$          338,508.50$          193,500.00$          214,202.08$     273,419.75$        2,551,917.65$          
Contingency  (15%) 162,636.26$      290,557.58$          1,130,091.32$       518,705.21$          338,970.96$          592,895.24$          512,264.81$          259,425.00$          290,996.50$      491,585.15$        4,588,128.02$          
Total 1,246,877.96$          2,227,608.14$       8,664,033.47$       3,976,739.97$       2,598,777.36$       4,545,530.14$       3,927,363.51$       1,988,925.00$       2,230,973.18$        3,768,819.45$         35,175,648.17$        

299,191.50$      729,516.12$          2,910,161.15$       2,032,847.80$       935,118.00$          1,617,844.05$       1,342,835.45$       637,500.00$          546,062.82$     1,326,129.23$         12,377,206.12$        
Contingency (15%) 44,878.73$          109,427.42$          436,524.17$          304,927.17$          140,267.70$          242,676.61$          201,425.32$          95,625.00$       81,909.42$       198,919.38$       1,856,580.92$          
Phase 1 and 2 Totals 344,070.23$      838,943.54$          3,346,685.32$       2,337,774.97$       1,075,385.70$       1,860,520.66$       1,544,260.77$       733,125.00$          627,972.24$     1,525,048.61$         14,233,787.03$        

LAKE EMMA CDD PUBLIC INFRASTRUCTURE COSTS

Phase 1, offsite 1 and 2 
Sub-totals
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AGREEMENT BETWEEN THE LAKE EMMA COMMUNITY DEVELOPMENT 
DISTRICT AND LENNAR HOMES, LLC, REGARDING THE ACQUISITION OF 

CERTAIN WORK PRODUCT, IMPROVEMENTS, AND REAL PROPERTY  
 

THIS ACQUISITION AGREEMENT (“Agreement”) is made and entered into, this 
30th day of March, 2021, by and between: 

 
Lake Emma Community Development District, a local unit of special-purpose 
government established pursuant to Chapter 190, Florida Statutes, and located in City 
of Groveland, Florida (the “District”), with a mailing address c/o Governmental 
Management Services - Central Florida, LLC, 219 East Livingston Street, Orlando, 
Florida 32801, and 
 
Lennar Homes, LLC, a Florida limited liability company and the owner of property 
located within the boundaries of the District (the “Landowner”) with an address of 
6675 Westwood Blvd., Suite 500, Orlando, Florida 32821 (together with the District, 
the “Parties”). 

 
RECITALS 

 
WHEREAS, the Lake Emma Community Development District (the “District”) is a local 

unit of special-purpose government, established by Ordinance No. 2019-54, duly enacted by the 
City Council of the City of Groveland, Florida on December 2, 2019, pursuant to the Uniform 
Community Development District Act of 1980, Chapter 190, Florida Statutes, as amended 
(“Act”), and is validly existing under the Constitution and laws of the State of Florida; and 

WHEREAS, the Act authorizes the District to issue bonds for the purpose, among others, 
of planning, financing, constructing, and/or acquiring certain infrastructure, including roadway 
system improvements, potable water and sewer infrastructure, water management and control 
improvements, recreational facilities, landscape and hardscape facilities, and other infrastructure 
projects within or without the boundaries of the District; and 

 
WHEREAS, the Landowner is the owner of certain lands in the City of Groveland, Florida, 

located within the boundaries of the District; and 
 

WHEREAS, the District presently intends to finance the planning, design, acquisition, 
construction, and installation of certain infrastructure improvements within Phases 1 and 2 of the 
development (together the “Project”), as detailed in the Master Engineer’s Report, dated March 
25, 2020, and attached to this Agreement as Exhibit A; and 

  
WHEREAS, the District intends to finance a portion of the Project through the use of 

proceeds from the sale of special assessments bonds (“Bonds”); and 
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WHEREAS, the District has not had sufficient monies on hand to allow the District to 
contract directly for: (i) the preparation of the surveys, testing, reports, drawings, plans, permits, 
specifications, and related documents necessary to complete the Project (“Work Product”); or (ii) 
construction and/or installation of all of the improvements comprising the Project 
(“Improvements”); and 

 
WHEREAS, the District acknowledges the Landowner’s need to commence or cause 

commencement of development of the lands within the District in order to maintain certain permits 
and entitlements associated with the land within the District; and 

 
WHEREAS, in order to avoid a delay in the commencement of the development of the 

Work Product and/or the Improvements, the Landowner has advance funded certain of the Work 
Product and/or Improvements, and, pursuant to a completion agreement being entered into between 
the District and Landowner concurrent herewith, Landowner may cause funds to be advanced 
and/or the Improvements to be completed to the extent that the proceeds of the Bonds are 
insufficient to do so; and 

 
WHEREAS, the Landowner and the District are entering into this Agreement to set forth 

the process by which the District may acquire the Work Product, the Improvements, and any 
related real property interests (“Real Property”) from Landowner. 

 
NOW, THEREFORE, based upon good and valuable consideration and the mutual 

covenants of the parties, the receipt of which and sufficiency of which are hereby acknowledged, 
the District and the Landowner agree as follows: 

 
1. INCORPORATION OF RECITALS. The recitals stated above are true and 

correct and by this reference are incorporated as a material part of this Agreement. 
 

2. WORK PRODUCT AND IMPROVEMENTS. The parties agree to cooperate 
and use good faith and best efforts to undertake and complete the acquisition process contemplated 
by this Agreement on such date or dates as the parties may jointly agree upon (each an 
“Acquisition Date”). Subject to any applicable legal requirements (e.g., but not limited to, those 
laws governing the use of proceeds from tax exempt bonds), and the requirements of this 
Agreement, the District agrees to acquire completed Work Product and Improvements that are part 
of the Project. 

 
A. Request for Conveyance and Supporting Documentation – When Work Product 

or Improvements are ready for conveyance by or on behalf of the Landowner to 
the District, the Landowner shall notify the District in writing, describing the 
nature of the Work Product and/or Improvement and estimated cost. 
Additionally, Landowner agrees to provide, at or prior to the applicable 
Acquisition Date, the following: (i) documentation of actual costs paid, (ii) 
instruments of conveyance such as bills of sale or such other instruments as may 
be requested by the District, and (iii) any other releases, warranties, 
indemnifications or documentation as may be reasonably requested by the 
District. 
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B. Costs – Subject to any applicable legal requirements (e.g., but not limited to, 
those laws governing the use of proceeds from tax exempt bonds), the availability 
of proceeds from the Bonds, and the requirements of this Agreement, the District 
shall pay the lesser of (i) the actual cost creation/construction of the Work 
Product or Improvements, and (ii) the fair market value of the Work Product or 
Improvements. The Landowner shall provide copies of any and all invoices, bills, 
receipts, or other evidence of costs incurred by the Landowner for any Work 
Product and/or Improvements. The District Engineer shall review all evidence of 
cost and shall certify to the District Board whether the cost being paid is the lesser 
of (i) the actual cost of creation/construction of the Work Product or 
Improvements, and (ii) the fair market value of the Work Product or 
Improvements. The District Engineer’s opinion as to cost shall be set forth in an 
Engineer’s Certificate which shall accompany the requisition for the funds from 
the District’s Trustee for the Bonds (“Trustee”). 

 
C. Conveyances on “As Is” Basis – Unless otherwise agreed, all conveyances of 

Work Product and/or Improvements shall be on an “as is” basis. In addition, the 
Landowner agrees to assign, transfer and convey to the District any and all rights 
against any and all firms or entities which may have caused any latent or patent 
defects, including, but not limited to, any and all warranties and other forms of 
indemnification. 

 
D. Right to Rely on Work Product and Releases – The Landowner agrees to release 

to the District all right, title, and interest which the Landowner may have in and to 
any Work Product conveyed hereunder, as well as all common law, statutory, 
and other reserved rights, including all copyrights in the Work Product and 
extensions and renewals thereof under United States law and throughout the 
world, and all publication rights and all subsidiary rights and other rights in and 
to the Work Product in all forms, mediums, and media, now known or hereinafter 
devised; provided that Landowner may make such release on a non-exclusive 
basis to the extent that Landowner reasonably determines that Landowner 
requires such rights in connection with the ownership or operation of the lands 
owned by Landowner within the District and/or the future sale of lots within the 
District. To the extent determined necessary by the District, the Landowner shall 
reasonably obtain all releases from any professional providing services in 
connection with the Work Product to enable the District to use and rely upon the 
Work Product. The District agrees to allow the Landowner access to and use of 
the Work Product without the payment of any fee by the Landowner. However, 
to the extent the Landowner’s access to and use of the Work Product causes the 
District to incur any cost or expense, such as copying costs, the Landowner 
agrees to pay such cost or expense. 

 
E. Transfers to Third Party Governments – If any item acquired is to be conveyed 

by the District to a third party governmental body, then the Landowner agrees to 
cooperate and 
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provide such certifications, documents, bonds, warranties, and/or forms of 
security as may be required by that governmental body, if any. 

 
F. Permits – The Landowner agrees to cooperate fully in the transfer of any permits 

to the District or a governmental entity with maintenance obligations for any 
Improvements conveyed pursuant to this Agreement, provided that the District 
or such governmental entity accepts the associated operation and maintenance 
obligations. 

 
G. Engineer’s Certification – The District shall accept any completed Work 

Product and/or Improvements where the District Engineer (or other consulting 
engineer reasonably acceptable to the District), in his/her professional opinion, is 
able to certify that, in addition to any other requirements of law: (i) the Work 
Product and/or Improvements are part of the Project; (ii) the price for such Work 
Product and/or Improvements does not exceed the lesser of the cost of the Work 
Product and/or Improvements or the fair market value of the Work Product and/or 
Improvements; (iii) as to Work Product, the Work Product is capable of being used 
for the purposes intended by the District, and, as to any Improvements, the 
Improvements were installed in accordance with their specifications, and are 
capable of performing the functions for which they were intended; and (iv) as to 
any Improvements, all known plans, permits and specifications necessary for the 
operation and maintenance of the Improvements are complete and on file with 
the District, and have been transferred, or are capable of being transferred, to the 
District for operations and maintenance responsibilities. 

 
3. CONVEYANCE OF REAL PROPERTY. The Landowner agrees that it will 

convey to the District at or prior to the applicable Acquisition Date as determined solely by the 
District, by a special warranty deed or other instrument acceptable to the District’s Board of 
Supervisors together with a metes and bounds or other description, the Real Property upon which 
any Improvements are constructed or which are necessary for the operation and maintenance of, 
and access to, the Improvements. 

 
A. Cost. The parties agree that all Real Property shall be provided to the District at 

no cost, unless (i) the costs for the Real Property are included as part of the 
Project, and (ii) the purchase price for the Real Property is less than or equal to the 
lesser of the appraised value of the Real Property, based on an appraisal obtained 
by the District for this purpose or the cost basis of such Real Property to be 
provided by the Landowner. The parties agree that the purchase price shall not 
include amounts attributable to the value of Improvements on the Real Property 
and other Improvements serving the Real Property that have been, or will be, 
funded by the District. 

 
B. Fee Title and Other Interests – The District may determine in its reasonable 

discretion that fee title for Real Property is not necessary and in such cases shall 
accept such other interest in the lands upon which the Improvements are 
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constructed as the District deems acceptable, such as non-exclusive easement 
interests. 

 
C. Landowner Reservation – Any conveyance of Real Property hereunder by 

special warranty deed or other instrument shall be subject to a reservation by 
Landowner of its right and privilege to use the area conveyed to enable the 
construction by third parties of any Improvements and any future improvements 
to such area for any related purposes (including, but not limited to, construction 
vehicle ingress and egress relating to the Development) not inconsistent with the 
District’s use, occupation or enjoyment thereof. 

 
D. Fees, Taxes, Title Insurance – The Landowner shall pay the cost for recording 

fees and documentary stamps required, if any, for the conveyance of the Real 
Property upon which the Improvements are constructed. The Landowner shall be 
responsible for all taxes and assessments levied on the Real Property upon which 
the Improvements are constructed until such time as the Landowner conveys all 
said lands to the District. At the time of conveyance, the Landowner shall provide, 
at its expense, an owner’s title insurance policy or other evidence of title in a form 
satisfactory to the District. 

 
E. Boundary Adjustments – Landowner and the District agree that future boundary 

adjustments may be made as deemed reasonably necessary by both parties in 
order to accurately describe Real Property conveyed to the District and lands 
which remain in Landowner’s ownership. The parties agree that any Real 
Property transfers made to accommodate such adjustments shall be accomplished 
by donation. However, the party requesting such adjustment shall pay any 
transaction costs resulting from the adjustment, including but not limited to taxes, 
title insurance, recording fees or other costs. Landowner agrees that if a court or 
other governmental entity determines that a re-platting of the Real Property 
within the District is necessary, Landowner shall pay or cause a third party to pay 
all costs and expenses associated with such actions. 

 
4. TAXES, ASSESSMENTS, AND COSTS. 

 
A. Taxes and Assessments on Property Being Acquired. The District is an exempt 

governmental unit acquiring property pursuant to this Agreement for use 
exclusively for public purposes. Accordingly, in accordance with Florida law, 
the Landowner agrees to place in escrow with the County tax collector an amount 
equal to the current ad valorem taxes and non-ad valorem assessments (with the 
exception of those ad valorem taxes and non-ad valorem assessments levied by 
the District) prorated to the date of transfer of title, based upon the expected 
assessment and millage rates giving effect to the greatest discount available for 
early payment. 

 
i. If and only to the extent the property acquired by the District is subject 

to ad valorem taxes or non-ad valorem assessments, the Landowner 
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agrees to reimburse the District for payment, or pay on its behalf, any 
and all ad valorem taxes and non-ad valorem assessments imposed 
during the calendar year in which each parcel of property is conveyed. 

 
ii. Nothing in this Agreement shall prevent the District from asserting any 

rights to challenge any taxes or assessments imposed, if any, on any 
property of the District. 

 
B. Notice. The parties agree to provide notice to the other within thirty (30) calendar 

days of receipt of any notice of potential or actual taxes, assessments, or costs, 
as a result of any transaction pursuant to this Agreement, or notice of any other 
taxes, assessments, or costs imposed on the property acquired by the District as 
described in subsection a. above. The Landowner covenants to make any 
payments due hereunder in a timely manner in accordance with Florida law. In the 
event that the Landowner fails to make timely payment of any such taxes, 
assessments, or costs, the Landowner acknowledges the District’s right to make 
such payment. If the District makes such payment, the Landowner agrees to 
reimburse the District within thirty (30) calendar days of receiving notice of such 
payment, and to include in such reimbursement any fees, costs, penalties, or other 
expenses which accrued to the District as a result of making such a payment, 
including interest at the maximum rate allowed by law from the date of the 
payment made by the District. 

 
C. Tax liability not created. Nothing herein is intended to create or shall create any 

new or additional tax liability on behalf of the Landowner or the District. 
Furthermore, the parties reserve all respective rights to challenge, pay under 
protest, contest or litigate the imposition of any tax, assessment, or cost in good 
faith they believe is unlawfully or inequitably imposed and agree to cooperate in 
good faith in the challenge of any such imposition. 

 
5. ACQUISITIONS AND BOND PROCEEDS. The District shall in good faith 

pursue the issuance of the Bonds to finance a portion of the Project and may in the future, and in 
its sole discretion, elect to issue additional bonds (“Future Bonds”) that may be used to finance 
portions of work acquired hereunder that are not financed with the Bonds; however, it is not 
anticipated that the District will issue such Future Bonds. In the event that the District issues the 
Bonds (or any Future Bonds) and has bond proceeds available to pay for any portion of the Project 
acquired by the District, and subject to the terms of the applicable documents relating to the Bonds 
(or any Future Bonds, as applicable), then the District shall promptly make payment for any such 
acquired Work Product, Improvements or Real Property pursuant to the terms of this Agreement; 
provided, however, that in the event the District’s bond counsel determines that any such 
acquisitions are not properly compensable for any reason, including, but not limited to federal tax 
restrictions imposed on tax- exempt financing, the District shall not be obligated to make payment 
for such acquisitions. Interest shall not accrue on any amounts owed for any prior acquisitions. In 
the event the District does not or cannot issue sufficient Future Bonds within five (5) years from 
the date of this Agreement to pay for all acquisitions hereunder, and, thus does not make payment 
to the Landowner for any 
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unfunded acquisitions, then the parties agree that the District shall have no payment or 
reimbursement obligation whatsoever for those unfunded acquisitions. The Landowner 
acknowledges that the District may convey some or all of the Work Product and/or Improvements 
in the Engineer’s Report to a general purpose unit of local government (e.g., the City) and consents 
to the District’s conveyance of such Work Product and/or Improvements prior to any payment 
being made by the District. 

 
6. DEFAULT. A default by either party under this Agreement shall entitle the other 

to all remedies available at law or in equity, which may include, but not be limited to, the right of 
damages and/or specific performance. 

 
7. ATTORNEYS’ FEES AND COSTS. In the event that either party is required to 

enforce this Agreement by court proceedings or otherwise, then the parties agree that the prevailing 
party shall be entitled to recover from the other all fees and costs incurred, including reasonable 
attorneys’ fees and costs for trial, alternative dispute resolution, or appellate proceedings. 

 
8. AMENDMENTS. Amendments to and waivers of the provisions contained in this 

Agreement may be made only by an instrument in writing which is executed by both the District 
and the Landowner. Additionally, with regards to amendments having a material effect on the 
payment of debt service on the Bonds, this Agreement may not be materially amended without the 
prior written consent of the Trustee acting at the direction of the bondholders owning a majority of 
the aggregate principal amount of the Bonds then outstanding, which consent shall not be 
unreasonably withheld. 

 
9. AUTHORIZATION. The execution of this Agreement has been duly authorized 

by the appropriate body or official of the District and the Landowner; both the District and the 
Landowner have complied with all the requirements of law; and both the District and the 
Landowner have full power and authority to comply with the terms and provisions of this 
instrument. 

 
10. NOTICES. All notices, requests, consents and other communications under this 

Agreement (“Notices”) shall be in writing and shall be delivered, mailed by First Class Mail, 
postage prepaid, or overnight delivery service, to the parties, as follows: 

 
A. If to District: Lake Emma Community Development District 

c/o GMS - Central Florida, LLC 
219 East Livingston Street, 
Orlando, Florida 32801 
Attn: District Manager 

 
With a copy to: Hopping Green & Sams, P.A. 

119 South Monroe Street, Suite 300 
Tallahassee, Florida 32301 
Attn: Tucker Mackie 

 
B. If to Landowner: Lennar Homes, LLC 

6675 Westwood Blvd., Suite 500 
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Orlando, Florida 32821 
Attn: Mark McDonald 

 
      With a copy to:  Lennar Corporation 
      700 N. 107th Avenue 
      Miami, Florida 33172 
      Attn: Mark Sustana, General Counsel 
 

Except as otherwise provided in this Agreement, any Notice shall be deemed received only 
upon actual delivery at the address set forth above. Notices delivered after 5:00 p.m. (at the place 
of delivery) or on a non-business day, shall be deemed received on the next business day. If any 
time for giving Notice contained in this Agreement would otherwise expire on a non-business day, 
the Notice period shall be extended to the next succeeding business day. Saturdays, Sundays, and 
legal holidays recognized by the United States government shall not be regarded as business days. 
Counsel for the District and counsel for the Landowner may deliver Notice on behalf of the District 
and the Landowner, respectively. Any party or other person to whom Notices are to be sent or 
copied may notify the other parties and addressees of any change in name or address to which 
Notices shall be sent by providing the same on five (5) days written notice to the parties and 
addressees set forth herein. 

 
11. ARM’S LENGTH TRANSACTION. This Agreement has been negotiated fully 

between the District and the Landowner as an arm’s length transaction. Both parties participated 
fully in the preparation of this Agreement and received the advice of counsel. In the case of a 
dispute concerning the interpretation of any provision of this Agreement, both parties are deemed 
to have drafted, chosen, and selected the language, and the doubtful language will not be 
interpreted or construed against either the District or the Landowner. 

 
12. THIRD PARTY BENEFICIARIES. This Agreement is solely for the benefit of 

the District and the Landowner and no right or cause of action shall accrue upon or by reason, to 
or for the benefit of any third party not a formal party to this Agreement. Nothing in this Agreement 
expressed or implied is intended or shall be construed to confer upon any person or corporation 
other than the District and the Landowner any right, remedy, or claim under or by reason of this 
Agreement or any of the provisions or conditions of this Agreement; and all of the provisions, 
representations, covenants, and conditions contained in this Agreement shall inure to the sole 
benefit of and shall be binding upon the District and the Landowner and their respective 
representatives, successors, and assigns. Notwithstanding anything in this Agreement to the 
contrary, the Trustee for the Bonds shall be a direct third party beneficiary of the terms and 
conditions of this Agreement and, acting at the direction of and on behalf of the bondholders 
owning a majority of the aggregate principal amount of the Bonds outstanding, shall be entitled to 
cause the District to enforce the Landowner’s obligations hereunder. The Trustee shall not be 
deemed to have assumed any obligations under this Agreement. 

 
13. ASSIGNMENT. Neither the District nor the Landowner may assign this 

Agreement or any monies to become due hereunder without the prior written approval of the other 
and the Trustee acting at the direction of the bondholders owning a majority of the aggregate 
principal amount of the Bonds outstanding, which consent shall not be unreasonably withheld. 
Such consent shall not be required in the event of a sale of the majority of the lands within the 
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District then owned by the Landowner pursuant to which the unaffiliated purchaser agrees to 
assume any remaining obligations of the Landowner under this Agreement, provided however that 
no such assignment shall be valid where the assignment is being made for the purpose of avoiding 
the Landowner’s obligations hereunder. 

 
14. APPLICABLE LAW AND VENUE. This Agreement and the provisions 

contained herein shall be construed, interpreted and controlled according to the laws of the State 
of Florida. Each party consents that the venue for any litigation arising out of or related to this 
Agreement shall be in Lake County, Florida. 

 
15. PUBLIC RECORDS. The Landowner understands and agrees that all documents 

of any kind provided to the District in connection with this Agreement may be public records and 
treated as such in accordance with Florida law. 

 
16. SEVERABILITY. The invalidity or unenforceability of any one or more 

provisions of this Agreement shall not affect the validity or enforceability of the remaining portions 
of this Agreement, or any part of this Agreement not held to be invalid or unenforceable. 

 
17. LIMITATIONS ON GOVERNMENTAL LIABILITY. Nothing in this 

Agreement shall be deemed as a waiver of immunity or limits of liability of the District beyond 
any statutory limited waiver of immunity or limits of liability which may have been adopted by 
the Florida Legislature in Section 768.28, Florida Statutes, or other law, and nothing in this 
Agreement shall inure to the benefit of any third party for the purpose of allowing any claim which 
would otherwise be barred by sovereign immunity or by other operation of law. 

 
18. HEADINGS FOR CONVENIENCE ONLY. The descriptive headings in this 

Agreement are for convenience only and shall not control nor affect the meaning or construction 
of any of the provisions of this Agreement. 

 
19. COUNTERPARTS. This Agreement may be executed in any number of 

counterparts, each of which when executed and delivered shall be an original; however, all such 
counterparts together shall constitute, but one and the same instrument. Signature and 
acknowledgment pages, if any, may be detached from the counterparts and attached to a single 
copy of this document to physically form one document. 

 
 

[SIGNATURES ON NEXT PAGE] 





WHEREFORE, the parties below execute the Acquisition Agreement. 

ATTEST: 

Sign: 
Print: 
Title : Secretary/ Assistant Secretary 

LAKE EMMA COMMUNITY 
DEVELOPMENT DISTRICT 

Adam Morgan, Chairperson 

LENNAR HOMES, LLC, 
a Florida limited liability company 

1 olas, Vice President 

Exhibit A: Master Engineer 's Report, dated March 25, 2020 

Acquisition Agreement 10 



 

EXHIBIT A 
Master Engineer’s Report, dated March 25, 2020 

 



Lake Emma 
Community Development 
District 
Master Engineer’s Report 
March 25, 2020 



Lake Emma Community Development District – Master Engineer’s Report   
March 25, 2020   

TABLE OF CONTENTS  

LAKE EMMA CDD – ENGINEER’S REPORT  ......................................................  1 

1. INTRODUCTION  ...............................................................................................  1 

1.1 Description of the Lake Emma Community  .................................................... 1 

1.2 Purpose of Report  ............................................................................................ 1 

Table 1: Land Use Summary  ......................................................................... 1 

Table 2: Phasing Summary  ..........................................................................  2 

2. DISTRICT BOUNDARY AND PROPERTIES SERVED  ....................................  3 

2.1 District Boundary  .............................................................................................  3 

2.2 Description of Properties Served  ....................................................................  2 

3. PROPOSED PROJECT INFRASTRUCTURE ...................................................  3 

3.1 Summary of the Proposed Project Infrastructure  ...........................................  3 

Table 3: Proposed Facilities ..........................................................................  3 

3.2 Master Stormwater Management System  ......................................................  3 

Table 4: Stormwater Master System  ............................................................  4 

3.3 Master Public Roadway Systems  .....................................................................  4 

3.4 Water Distribution, Sanitary Sewer Collection and Reuse Water Distribution 
Systems ............................................................................................................  4 

3.5 Landscaping, Irrigation, and Entry Features ..................................................  5 

3.6 Underground Electrical Services .....................................................................  5 

3.7 Conservation Areas ...........................................................................................  5 

4. OPINION OF PROBABLE CONSTRUCTION COSTS  .....................................  5 

5. PERMITTING STATUS  .....................................................................................  5 

6. ENGINEER’S CERTIFICATION  ....................................................................... . 6 

EXHIBITS 
EXHIBIT A  ........................................................................................  Location Map 

EXHIBIT B  ...................................................................................  Master Site Plan 

EXHIBIT C ........................................................................ Master Stormwater Plan 

EXHIBIT D-1 ................................................................ On-Site Utility System Plan 

EXHIBIT D-2 ................................................................ Off-Site Utility System Plan 

EXHIBIT E ................................................................................... Legal Description 

EXHIBIT F ............................................. Opinion of Probable Construction Costs 



 

Lake Emma Community Development District – Master Engineer’s Report |  March 25, 2020  |  1  

Lake Emma 
Community 
Development District 
Master Engineer’s Report 

1. INTRODUCTION 
1.1 Description of the Lake Emma 
Community 
Lake Emma (also referred to as the “Development” or 
“Community”) is a 412.971 gross acre master planned, 
residential community located in the City of Groveland, 
within Lake County, Florida as shown on Exhibit A.  The 
Master Developer (“Developer”) is Lennar Homes, LLC, based 
in Orlando, Florida.  The Development is approved as a Low 
Density Residential (LDR) subdivision with 1153 residential 
units.  A land use summary is presented in Table 1. 

The Lake Emma Community Development District 
(herein called the “District” or “CDD”) encompasses the entire 
412.971 gross acres of the Development.  The District 

will construct, acquire, operate and/or maintain certain 
portions of the public infrastructure to support the 
Community.  The legal description of the District Boundaries 
can be seen in the petition legal description.  The District will 
acquire or construct infrastructure in phases as necessary.  
Currently, the Development has six (6) phases for which all or 
a portion of certain infrastructure improvements identified 
herein are expected to be financed from the proceeds of 
District special assessment bonds (the “Master Project”).  
Construction of the first phase, including part of the roadway 
infrastructure and the overall mass grading, has commenced.  
An inventory of the phasing has been presented in Table 2 
with the proposed unit mix of the residential units for the 
Development.  All improvements financed by the District will 
be on land owned by the District or other unit of government 
or located on land where the District will have a permanent 
easement for at least as long as the life of the asset. 

1.2 Purpose of Report 
The purpose of this report is to provide a description of the 
Master Project, which will serve the Community; the capital 
improvements to be constructed, acquired, and/or financed 
by the District; and the apportionment of the costs of the 
capital improvements. 

 

 

TABLE 1 AREA (AC)* 
Residential Land 176.5 
Roadways  56 
Public Facilities 1.9 
Parks 23.2 
Wetland/Lakes 89.8* 
Dry Retention/Landscape Buffers/Conservation 
Easement/Other Open Space 

65.6 

 TOTAL 413 
*Rounded to the nearest tenth. 
The land use area (AC) is based on the approved Final Engineering Plans. 
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TABLE 2 
PHASE LOT TYPE UNITS 

Lake Emma Phase 1 40’ lots 43 
 50’ lots 124 
 60’ lots 59 
 65’ lots - 
 70’ lots 9 
Lake Emma Phase 2 40’ lots 90 
 50’ lots 66 
 60’ lots 34 
 65’ lots - 
 70’ lots - 
Lake Emma Phase 3 40’ lots 40 
 50’ lots 87 
 60’ lots 74 
 65’ lots - 
 70’ lots - 
Lake Emma Phase 4 40’ lots 80 
 50’ lots 117 
 60’ lots - 
 65’ lots - 
 70’ lots - 
Lake Emma Phase 5 40’ lots 41 
 50’ lots 107 
 60’ lots 17 
 65’ lots 24 
 70’ lots 12 
Lake Emma Phase 6 40’ lots - 
 50’ lots 71 
 60’ lots 33 
 65’ lots - 
 70’ lots 25 
TOTAL Units by Lot Type 40’ lots 294 
 50’ lots 572 
 60’ lots 217 
 65’ lots 24 
 70’ lots 46 
TOTAL Units – Lake Emma CDD  1153 
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2. DISTRICT BOUNDARY AND 
PROPERTIES SERVED 
2.1 District Boundary 
The Lake Emma Master Site Plan, Exhibit B, identifies the 
location and boundary of the property included within the 
District.  The Master Plan for the District will provide for 
residential land uses. The District is located at the intersection 
of Lake Emma Road and State Road 19 in the City of 
Groveland within Lake County, Florida.  

2.2 Description of Properties Served 
The Development is located within Sections 31 and 32, 
Township 21 South, Range 25 East, Sections 5 and 6, 
Township 22 South, Range 25 East, and all within City of 
Groveland, Lake County, Florida.  The existing property 
consists of orange groves and open pastureland.  The 
environmental areas associated with the Development have 
been reviewed and are to be part of an Open 
Space/Conservation area within a parcel.  The terrain of the 
site is somewhat rolling with elevations ranging from 102 to 
96 NVGD88. 

3. PROPOSED MASTER PROJECT 
INFRASTRUCTURE 
3.1 Summary of the Proposed Project 
Infrastructure 
The project infrastructure will generally consist of the 
following systems to serve the Master Project: 
 
• On-Site Public Roadway Improvements 

• Water Distribution and Sanitary Sewer Collection 
Systems and Reuse Water Distribution 

• Off-Site Public Roadway and Utility Improvements (State 
Road 19 and Lake Emma Road) 

• Master Stormwater Management System 

• Landscaping 

• Irrigation 

• Hardscape 

• Conservation Mitigation Areas 

• Electrical Service System (Underground) 

This infrastructure serves as a system of improvements 
benefitting all lands within the District. To the extent that the 

boundary of the District is amended from time to time, the 
District will consider amendments or supplementals to this 
report at such time. 
 
Table 3 shows the Master Project facilities, proposed 
ownership, and maintenance entities for each. 
 

 

TABLE 3 PROPOSED FACILITIES 

Facilities/Systems 
Proposed 
Ownership and 
Maintenance Entity 

Sanitary Sewer Collection City of Groveland 
Water Distribution City of Groveland 
Reuse Water City of Groveland 
Master Stormwater 
Management System 

Lake Emma CDD 

Electrical Service System SECO 

Electrical Service System – 
Undergrounding 

Lake Emma CDD 

Conservation Mitigation Lake Emma CDD 

On-Site Master Public 
Roadway Improvements City of Groveland 

Off-Site Master Public 
Roadway and Utility 
Improvements 

Lake County and 
City of Groveland 

Landscaping/Irrigation/ 
Hardscape within Master 
Public Roads 

Lake Emma CDD 

 
3.2 Master Stormwater Management 
System 
The Master Stormwater Management System provides for the 
stormwater runoff treatment and will attenuate and provide 
for the runoff that will be carried out using man-made 
retention and detention systems as collected in pipes, curbs 
and surfaces to convey this runoff.  These systems discharge 
to the ponds within the Development.  The City of Groveland 
and the St. Johns River Water Management District 
(SJRWMD) regulate the design criteria for the District’s 
stormwater management facilities.  The Master Stormwater 
Management System will discharge through the ponds to the 
existing lakes adjacent to the Development.  The Master 
Stormwater Management System will adhere to the design 
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criteria of these agencies, which require that drainage systems 
be designed to attenuate a 10-year, 24-hour rainfall and 25-
year-24-hour rainfall events to pre-development discharge 
rates and volumes.  This criterion is typical for similar 
developments with positive outfalls.   

The Master Stormwater Management System will also 
adhere to other requirements of SJRWMD and the City, which 
requires that all building finished floor elevations be 
constructed above the anticipated flood elevation for the 100-
year, 24-hour storm event.  The treatment of stormwater 
runoff will be provided in accordance with the design 
guidelines for retention/detention systems as mandated by 
the SJRWMD and the City.  Stormwater runoff will be 
collected by curbs and stormwater conveyance surfaces with 
drainage inlets and an underground storm sewer pipe system 
conveyed to the retention/detention areas.  The overall 
drainage system is shown on the Master Stormwater Plan, 
Exhibit C.  The Master Stormwater Management System 
consists of many ponds that collect runoff from the developed 
property.  The District may finance the cost of stormwater 
collection and treatment systems, as well as the construction, 
acquisition and/or maintenance of said retention/detention 
areas.  All of these improvements may be owned and 
maintained by the District.  No earthworks or grading nor the 
transporting of fill on any of the private lots will be financed 
by the District. 

 

TABLE 4 STORMWATER MASTER SYSTEM 

DRY RETENTION ACREAGE 
(AC.) 

Phase 1 – Lake Emma 10.81 
Phase 2 – Lake Emma 0 
Phase 3 – Lake Emma 8.36 
Phase 4 – Lake Emma 6.15 
Phase 5 – Lake Emma 6.04 
Phase 6 – Lake Emma 3.69 
TOTAL – Lake Emma CDD 35.05 

 
3.3 Master Public Roadway Systems On 
and Off-Site 
The on-site roadway improvements associated within the 
Development of Lake Emma will be developed and funded by 
the District and later turned over to the City of Groveland for 
ownership and operation. The roadway improvements consist 
of a looped system with two (2)-lane roads and a minimum of 

24-foot pavement sections with curbs and gutters. If gated, 
private streets shall, not be owned or financed by the District.  
The off-site roadway improvements will be funded by the 
District.  The roadways will serve the various land uses within 
the Development.  Construction of the roadways’ pavement 
will consist of an asphaltic concrete section, sidewalks, signing 
and striping, landscaping, lighting, and landscaped hardscape 
features.   

The Master Project will provide for off-site roadway and 
intersection improvements on Lake Emma Road and State 
Road 19.  These improvements will include the installation of 
turn lanes on both roads, roadway enhancements to Lake 
Emma Road, and a strain-pole traffic signal at the intersection 
of Lake Emma Road and State Road 19 provided the signal is 
warranted prior to build-out of the project.  

The internal roadways and off-site master public roadway 
improvements will be designed and constructed in accordance 
with the applicable the City of Groveland, Lake County, and 
Florida Department of Transportation (FDOT) standards, per 
the approved plans prepared by Knight Engineering.  Please 
refer to Exhibit B for depiction of the roadway systems within 
and adjacent to the Development. 

The roadway improvements will include utilities that will 
run within the road right-of-way, as described in 3.4.  The 
utilities within these roadways (described in 3.4) and any 
landscaping/hardscaping related to these roadways 
(described in 3.5) will be developed as part of the 
improvements to the District.  Stormwater drainage facilities 
(as described in 3.2) will also be provided for these 
improvements within the Master Stormwater Management 
System.  The District may finance these on-site and off-site 
roadways and convey the public portions to the City and 
County upon completion.   
 
3.4 Water Distribution, Sanitary Sewer 
Collection and Reuse Water Distribution 
Systems 
The utilities are provided by the City of Groveland including 
sanitary sewer service, reuse, and water distribution.  The 
Master Project includes utilities within the right-of-way of the 
proposed community infrastructure and internal streets. The 
major trunk lines, collection systems, and transmission mains 
to serve the District are to be constructed or acquired by the 
District.  The overall water distribution systems, sanitary 
sewer collection, and reuse water lines are shown on the 
Master Utility Plan Sheets, Exhibit D-1 and D-2.  
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The potable water facilities will include both 
transmission and distribution mains along with necessary 
valving, fire hydrants, and water services to individual lots 
and development parcels.  It is currently estimated that these 
watermains of various sizes will be funded by the District.   

The wastewater facilities will include gravity collection 
sewer lines and mains.  The three (3) new lift stations will be 
located within the District and will service the Development.  
These new lift stations will tie into the existing force main 
located on State Road 19 and through the roads within the 
Development.  It is currently estimated that these gravity 
collection systems and force main will be constructed, 
acquired, or financed by the District.   

Design of the wastewater collection system, reuse water 
system, and the water distribution system for potable water 
and fire protection is in accordance with the criteria and 
guidelines of City of Groveland and the Florida Department of 
Environmental Protection (FDEP).  Utility extensions located 
on State Road 19 near the intersection of Cherry Lake Road 
will also be included as part of the infrastructure 
improvements for the Development. All of these 
improvements are anticipated to be financed by the CDD and 
maintained by the City of Groveland Utilities.  

 Although the reuse lines are being installed for the 
residential lots and common areas, reuse services are not 
available at this time.  Until reuse services are available, 
irrigation systems, wells, or potable water may be used for 
irrigation. 
 
3.5 Landscaping, Irrigation and Entry 
Features  
Landscaping, irrigation, entry features and fencing along the 
outside boundary of the Development as required by the 
municipality will be provided by the District.  Until such time 
that reuse service is available, irrigation of said residential 
lots and common areas may be provided by an on-site 
irrigation system, which may be jumpered by potable water. 
It is anticipated that the master reuse watermains to the 
various phases of development will be constructed or 
acquired by the CDD with District funds and subsequently 
turned over to the City of Groveland.  Landscaping for the 
roadways will consist of sod, shrubs, ground cover and trees 
for the off-site intersection improvements for the roadways.  
These items may be funded, owned, and maintained by the 
CDD. 

3.6 Electrical Service Systems 
(Underground) 
SECO will provide the underground electrical service to the 
Community.  The service will include the primary and 
secondary systems to serve the various land uses.  The 
undergrounding differential cost of the electrical conduit may 
be financed by the District. 
 

3.7 Conservation Areas 
The proposed development of the community will require 
mitigation of wetland communities for any impacts to the 
existing wetlands within the District and as part of the 
approvals for the Master Stormwater Management System.  
The permitting and approvals will require any mitigation be 
secured and payment of the costs of the mitigation, which will 
not be funded by the District.     

 
4. OPINION OF PROBABLE 
CONSTRUCTION COSTS 
Exhibit F presents a summary of the costs for the Master 
Project infrastructure including stormwater drainage, water, 
reuse, sewer, landscaping, undergrounding differential costs 
of electrical service, and on-site and off-site roadway utility 
improvements and conservation.  In all cases, the District will 
pay no more than the lesser of the fair market value or actual 
costs of such improvements. 

Costs in Exhibit F are derived from expected quantities of 
the infrastructure multiplied by unit costs typical of the 
industry in Central Florida.  Included within these costs are 
technical services consisting of planning, land surveying, 
engineering, environmental permitting, soils, and material 
testing related to such infrastructure.  These services are 
necessary f0r the design, permitting, and construction 
contract management for the Master Project infrastructure.  
The costs are exclusive of certain legal, administrative, 
financing, operations or maintenance services necessary to 
finance, construct, acquire, and/or operate the Master Project 
infrastructure. 

5. PERMITTING STATUS 
The District is in the City of Groveland utility service area and 
has been approved as a Planned Unit Development (PUD) by 
the City of Groveland.   
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The Developer is obtaining approvals and permits for all 
phases from the City of Groveland, Lake County, SJRWMD, 
Army Corps of Engineers (ACOE), FDEP, and FDOT.  A 
Master Stormwater Permit has been approved by SJRWMD 
for this project that addresses the stormwater for the site. 

All permits are required prior to the start of any 
infrastructure construction in the future phases.  Those 
permits, which have been approved for mass grading and 
construction of phases 1-6, in general, include the following: 

• City of Groveland  

• Lake County Right-of-Way Utilization Permit; 

• SJRWMD Stormwater Management Permit; 

• FDOT Utility Permit; 

• ACOE Dock Permit: 

• ACOE Determination Letter: 

• FDEP Water and Wastewater Permits; and 

• Environmental Protection Agency (EPA) National 
Pollutant Discharge Elimination System (NPDES).  

The District Engineer will certify that all permits necessary to 
complete the Master Project have either been obtained or, in 
her expert opinion, will be obtained and there is no reason to 
believe that the necessary permits cannot be obtained for the 
Development. 
 
All public infrastructure comprising the Master Project will be 
built on lands owned by the District (or other governmental 
unit) in fee simple or by way of a permanent easement.  

 
6. ENGINEER’S CERTIFICATION 
It is our opinion that the costs of the Master Project 
improvements proposed represent a system of improvements 
benefitting all developable property located within the 
District, are fair and reasonable and that the District-funded 
improvements are assessable improvements within the 
meaning of Chapter 190, F.S.  We have no reason to believe 
that the Master Project cannot be constructed at the cost 
described in this report.  We expect the improvements to be 
constructed or acquired by the District with bond proceeds, as 
indicated within this report.  Phase 1 is under construction.  
We believe that the District will be well served by the 
improvements discussed in this report.  Any public 
improvements purchased by the District will be at a cost that 
is the lower of actual cost or fair market value. The benefit to 

the assessable land within the District will be not less than the 
cost of such improvements. 

I hereby certify that the foregoing is a true and correct 
copy of the Engineer’s Report for Lake Emma Community 
Development District. 
 
 

_________________________ 
Nicole P. Stalder, P.E. 

Florida License No. 64720 



Lake Emma CDD
Data Source: Dewberry
Image Source: City of Groveland
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EXHIBIT F

PHASE GENERAL CONDITIONS GRADING ROADWAY WATER REUSE SANITARY STORM ELECTRICAL LANDSCAPE/HARDSCAPE PROFESSIONAL TOTAL
Phase 1 157,729.50$       372,794.27$          1,793,008.60$       917,059.90$          631,936.00$          1,070,839.80$       954,274.15$          352,500.00$          432,726.92$      801,944.30$        7,484,813.44$          
Phase 1 Off-Site 54,830.00$          210,557.50$          380,210.10$          766,249.15$          -$        303,757.00$          -$         -$         -$         205,872.45$        1,921,476.20$          
Phase 2 86,632.00$         146,164.35$          736,942.45$          349,538.75$          303,182.00$          243,247.25$          388,561.30$          285,000.00$          113,335.90$      318,312.48$        2,970,916.48$          
Phase 3 107,077.50$       245,654.71$          1,173,600.95$       364,668.80$          412,040.70$          1,046,343.10$       657,138.00$          301,500.00$          536,190.23$     581,305.68$        5,425,519.67$          
Phase 3 Off-Site 408,247.20$       202,869.70$          1,031,720.05$       -$        -$        -$         106,536.85$          -$        -$         209,924.86$        1,959,298.66$          
Phase 4 81,724.50$          202,394.88$          724,289.70$          317,822.40$          278,771.90$          237,153.35$          328,289.50$          295,500.00$          226,717.16$     323,119.61$        3,015,782.99$          
Phase 5 108,936.00$      333,591.18$          1,147,615.55$       490,183.06$          417,168.75$          836,870.55$          641,790.40$          301,500.00$          416,804.39$     563,335.19$        5,257,795.06$          
Phase 6 79,065.00$         223,023.97$          546,554.75$          252,512.70$          216,707.05$          214,423.85$          338,508.50$          193,500.00$          214,202.08$     273,419.75$        2,551,917.65$          
Contingency  (15%) 162,636.26$      290,557.58$          1,130,091.32$       518,705.21$          338,970.96$          592,895.24$          512,264.81$          259,425.00$          290,996.50$      491,585.15$        4,588,128.02$          
Total 1,246,877.96$          2,227,608.14$       8,664,033.47$       3,976,739.97$       2,598,777.36$       4,545,530.14$       3,927,363.51$       1,988,925.00$       2,230,973.18$        3,768,819.45$         35,175,648.17$        

299,191.50$      729,516.12$          2,910,161.15$       2,032,847.80$       935,118.00$          1,617,844.05$       1,342,835.45$       637,500.00$          546,062.82$     1,326,129.23$         12,377,206.12$        
Contingency (15%) 44,878.73$          109,427.42$          436,524.17$          304,927.17$          140,267.70$          242,676.61$          201,425.32$          95,625.00$       81,909.42$       198,919.38$       1,856,580.92$          
Phase 1 and 2 Totals 344,070.23$      838,943.54$          3,346,685.32$       2,337,774.97$       1,075,385.70$       1,860,520.66$       1,544,260.77$       733,125.00$          627,972.24$     1,525,048.61$         14,233,787.03$        

LAKE EMMA CDD PUBLIC INFRASTRUCTURE COSTS

Phase 1, offsite 1 and 2 
Sub-totals
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$7,040,000 
LAKE EMMA COMMUNITY DEVELOPMENT DISTRICT 

SPECIAL ASSESSMENT BONDS, SERIES 2021 
(ASSESSMENT AREA ONE) 

BOND PURCHASE CONTRACT 

March 9, 2021 

Board of Supervisors 
Lake Emma Community Development District 
City of Groveland, Florida 

Dear Members of the Board: 

FMSbonds, Inc. (the “Underwriter”) offers to enter into this Bond Purchase Contract (the 
“Purchase Contract”) with Lake Emma Community Development District (the “District”).  The 
District is located entirely within the incorporated area of  the City of Groveland, Florida (the 
“City”) within Lake County, Florida (the “County”).  This offer of the Underwriter shall, unless 
accepted by the District, acting through its Board of Supervisors (the “Board”), expire at 10:00 
P.M. prevailing time within the jurisdiction of the District on the date hereof, unless previously 
withdrawn or extended in writing by the Underwriter.  This Purchase Contract shall be binding 
upon the District and the Underwriter upon execution and delivery.  Any capitalized word not 
defined herein shall have the meaning ascribed thereto in the Preliminary Limited Offering 
Memorandum (as hereinafter defined).  In conformance with Section 218.385, Florida Statutes, as 
amended, the Underwriter hereby delivers to the District the Disclosure and Truth-In-Bonding 
Statements attached hereto as Exhibit A. 

1. Purchase and Sale.  Upon the terms and conditions and upon the basis of the 
representations, warranties and agreements set forth herein, the Underwriter hereby agrees to 
purchase from the District, and the District hereby agrees to sell and deliver to the Underwriter, all 
(but not less than all) of its $7,040,000 aggregate principal amount of Lake Emma Community 
Development District Special Assessment Bonds, Series 2021 (Assessment Area One) (the 
“Bonds”).  The Bonds shall be dated their date of delivery and shall mature on the dates, shall bear 
interest at the rates, and shall be subject to redemption prior to maturity, all as provided in Exhibit 
B attached hereto. The purchase price for the Bonds shall be $6,951,027.55 (representing the 
$7,040,000.00 aggregate principal amount of the Bonds, plus net original issue premium of 
$51,827.55 and less an underwriting discount of $140,800.00).  The payment for and delivery of 
the Bonds and the other actions contemplated hereby to take place at the Closing Date (as 
hereinafter defined) being hereinafter referred to as the “Closing.” 

2. The Bonds.  The Bonds are to be issued by the District, a local unit of special-
purpose government of the State of Florida (the “State”) created pursuant to the Uniform 
Community Development District Act of 1980, Chapter 190, Florida Statutes, as amended, any 
successor statute thereto, the Florida Constitution, and other applicable provisions of law 
(collectively, the “Act”), and by Ordinance No. 2019-54 of the City Council of the City enacted 
on December 2, 2019 and becoming effective on December 2, 2019 (the “Ordinance”).  The Bonds 
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are being issued by the District pursuant to the Act and secured pursuant to the provisions of a 
Master Trust Indenture dated as of March 1, 2021 (the “Master Indenture”), as supplemented by a 
First Supplemental Trust Indenture dated as of March 1, 2021 (the “First Supplemental Indenture” 
and, together with the Master Indenture, the “Indenture”), each by and between the District and 
U.S. Bank National Association, as trustee (the “Trustee”), and by Resolution No. 2020-33 and 
Resolution No. 2021-01, adopted by the Board on March 25, 2020 and February 24, 2021, 
respectively (collectively, the “Bond Resolution”).  The Series 2021 Special Assessments, 
comprising the Series 2021 Pledged Revenues, have been levied by the District on the lands within 
the District specially benefited by the Assessment Area One Project pursuant to Resolution Nos. 
2020-29, 2020-30 and 2020-34 adopted by the Board on March 25, 2020, March 25, 2020 and 
May 27, 2020, respectively, and a resolution to be adopted by the Board on March 24, 2021 
(collectively, the “Assessment Resolutions”). 

3. Limited Offering; Establishment of Issue Price.   (a) It shall be a condition 
to the District’s obligation to sell and to deliver the Bonds to the Underwriter, and to the 
Underwriter’s obligation to purchase, accept delivery of and pay for the Bonds, that the entire 
principal amount of the Bonds be issued, sold and delivered by the District and purchased, accepted 
and paid for by the Underwriter at the Closing and that the District and the Underwriter receive 
the opinions, documents and certificates described in Section 8(c) hereof. 

(b) The Underwriter agrees to assist the District in establishing the issue price 
of the Bonds and shall execute and deliver to the District at Closing an “issue price” or similar 
certificate, together with the supporting pricing wires or equivalent communications, in the form 
reasonably satisfactory to Bond Counsel, with such modifications as may be appropriate or 
necessary, in the reasonable judgment of the Underwriter, the District and Bond Counsel, to 
accurately reflect, as applicable, the sales price or prices or the initial offering price or prices to 
the public of the Bonds.  

(c) The District will treat the first price at which 10% of each maturity of the 
Bonds (the “10% test”) is sold to the public as the issue price of that maturity.  At or promptly 
after the execution of this Purchase Contract, the Underwriter shall report to the District the price 
or prices at which it has sold to the public each maturity of the Bonds.  For purposes of this Section, 
if Bonds mature on the same date but have different interest rates, each separate CUSIP number 
within that maturity will be treated as a separate maturity of the Bonds. 

(d) The Underwriter acknowledges that sales of any Bonds to any person that 
is a related party to the Underwriter shall not constitute sales to the public for purposes of this 
Section.  Further, for purposes of this Section: 

(1) “public” means any person other than an underwriter or a related 
party, and 

(2) “underwriter” means (A) any person that agrees pursuant to a 
written contract with the District (or with the lead underwriter to form an 
underwriting syndicate) to participate in the initial sale of the Bonds to the public 
and (B) any person that agrees pursuant to a written contract directly or indirectly 
with a person described in clause (A) to participate in the initial sale of the Bonds 
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to the public (including a member of a selling group or a party to a third-party 
distribution agreement participating in the initial sale of the Bonds to the public), 
and 

(3) a purchaser of any of the Bonds is a “related party” to an underwriter 
if the underwriter and the purchaser are subject, directly or indirectly, to (i) more 
than 50% common ownership of the voting power or the total value of their stock, 
if both entities are corporations (including direct ownership by one corporation of 
another), (ii) more than 50% common ownership of their capital interests or profits 
interests, if both entities are partnerships (including direct ownership by one 
partnership of another), or (iii) more than 50% common ownership of the value of 
the outstanding stock of the corporation or the capital interests or profit interests of 
the partnership, as applicable, if one entity is a corporation and the other entity is a 
partnership (including direct ownership of the applicable stock or interests by one 
entity of the other). 

4. Use of Documents.  Prior to the date hereof, the District has caused to be prepared 
and has provided to the Underwriter the Preliminary Limited Offering Memorandum, dated March 
5, 2021 (such Preliminary Limited Offering Memorandum, including the cover pages and all 
appendices thereto, and any amendments and supplements thereto that may be authorized by the 
District for use by the Underwriter with respect to the Bonds, being herein collectively called the 
“Preliminary Limited Offering Memorandum”) of the District relating to the Bonds that the 
District has deemed final as of its date, except for certain permitted omissions (the “Permitted 
Omissions”), as contemplated by Rule 15c2-12 of the Securities and Exchange Commission (“Rule 
15c2-12” or the “Rule”) in connection with the limited offering of the Bonds. The Underwriter has 
reviewed the Preliminary Limited Offering Memorandum prior to the execution of this Purchase 
Contract.  The District has, prior to the date hereof, authorized the use of the Preliminary Limited 
Offering Memorandum by the Underwriter in connection with the limited offering of the Bonds.  
The District shall deliver, or cause to be delivered, at its expense, to the Underwriter within seven 
(7) business days after the date hereof but not later than three (3) days prior to the Closing Date 
and in sufficient time to allow the Underwriter to comply with all requirements of the Rule and all 
applicable securities laws and the rules of the Municipal Securities Rulemaking Board (the 
“MSRB”), a final Limited Offering Memorandum dated the date hereof (such Limited Offering 
Memorandum, including the cover pages and all appendices thereto, and any amendments and 
supplements thereto that may be authorized by the District for use with respect to the Bonds being 
herein collectively called the “Limited Offering Memorandum” and, together with the Preliminary 
Limited Offering Memorandum, the “Limited Offering Memoranda”).  The Underwriter agrees to 
file the Limited Offering Memorandum with the MSRB not later than two (2) business days after 
the Closing Date. The District hereby ratifies the use of the Preliminary Limited Offering 
Memorandum and approves the circulation and use of the Limited Offering Memoranda by the 
Underwriter. 

5. Definitions.  For purposes hereof, (a) this Purchase Contract, the Indenture, the 
Bonds, the Continuing Disclosure Agreement to be dated as of the Closing Date, by and among 
the District, Lennar Homes, LLC, a Florida limited liability company (the “Developer”), and 
Governmental Management Services – Central Florida, LLC, as dissemination agent (the 
“Dissemination Agent”), in substantially the form attached to the Preliminary Limited Offering 
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Memorandum as APPENDIX E thereto (the “Disclosure Agreement”) and the DTC Blanket Issuer 
Letter of Representations entered into by the District, are referred to herein collectively as the 
“Financing Documents,” and (b) the Amended and Restated Agreement between the District and 
the Developer, Regarding the Acquisition of Certain Work Product, Improvements and Real 
Property, dated as of or prior to the Closing Date (the “Acquisition Agreement”), the Agreement 
between the District and the Developer Regarding the Completion and Conveyance of Certain 
Improvements Relating to the Assessment Area One Project dated as of the Closing Date (the 
“Completion Agreement”) and the Collateral Assignment and Assumption of Development Rights 
by and between the District and the Developer to be dated as of or prior to the Closing Date in 
recordable form (the “Collateral Assignment”), are collectively referred to herein as the “Ancillary 
Agreements.” 

6. Representations, Warranties and Agreements.  The District hereby represents, 
warrants and agrees as follows: 

(a) The Board is the governing body of the District and the District is and will 
be on the Closing Date duly organized and validly existing as a unit of special-purpose government 
created pursuant to the Constitution and laws of the State, including, without limitation, the Act; 

(b) The District has full legal right, power and authority to: (i) adopt the Bond 
Resolution and the Assessment Resolutions; (ii) enter into the Financing Documents and the 
Ancillary Agreements; (iii) sell, issue and deliver the Bonds to the Underwriter as provided herein; 
(iv) apply the proceeds of the sale of the Bonds for the purposes described in the Preliminary 
Limited Offering Memorandum; (v) acknowledge and authorize the use of the Preliminary Limited 
Offering Memorandum and acknowledge and authorize the use and execution of the Limited 
Offering Memorandum; and (vi) carry out and consummate the transactions contemplated by the 
Bond Resolution, the Assessment Resolutions, the Financing Documents, the Ancillary 
Agreements and the Preliminary Limited Offering Memorandum, including but not limited to 
entering into the collection agreement with the Lake County Tax Collector to provide for the 
collection of the Series 2021 Special Assessments using the Uniform Method of collection in 
accordance with the Indenture.  The District has complied, and on the Closing Date will be in 
compliance in all material respects, with the terms of the Act and with the obligations on its part 
contained in the Bond Resolution, the Assessment Resolutions, the Financing Documents, the 
Ancillary Agreements and the Bonds; 

(c) At meetings of the Board that were duly called and noticed and at which a 
quorum was present and acting throughout, the Board duly adopted the Bond Resolution and the 
Assessment Resolutions, and the same are in full force and effect and have not been supplemented, 
amended, modified or repealed, except as set forth therein.  By all necessary official Board action, 
the District has duly authorized and approved the use and delivery of the Preliminary Limited 
Offering Memorandum and the execution and delivery of the Financing Documents, the Ancillary 
Agreements, the Bonds and the Limited Offering Memorandum, has duly authorized and approved 
the performance by the District of the obligations on its part contained in the Financing Documents, 
the Ancillary Agreements and the Bonds and the consummation by it of all other transactions 
contemplated by this Purchase Contract and the Preliminary Limited Offering Memorandum in 
connection with the issuance of the Bonds.  Upon execution and delivery by the District and the 
Trustee (and assuming the due authorization, execution and delivery of the Indenture by the 
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Trustee), the Indenture will constitute a legal, valid and binding obligation of the District, 
enforceable in accordance with its terms, subject only to applicable bankruptcy, insolvency, and 
similar laws affecting creditors’ rights and subject, as to enforceability, to general principles of 
equity (regardless of whether enforcement is sought in a proceeding in equity or at law).  Upon 
execution by the District and the other parties thereto (and assuming the due authorization, 
execution and delivery of such agreements by the other parties thereto), the Financing Documents 
and the Ancillary Agreements will constitute the legal, valid and binding obligations of the 
District, enforceable in accordance with their respective terms, subject only to applicable 
bankruptcy, insolvency and similar laws affecting creditors’ rights and subject, as to enforceability, 
to general principles of equity (regardless of whether enforcement is sought in a proceeding in 
equity or at law); 

(d) The District is not in material breach of or material default under any 
applicable provision of the Act or any applicable constitutional provision or statute or, to the best 
of its knowledge, administrative regulation of the State or the United States of America or any 
applicable judgment or decree, or any loan agreement, indenture, bond, note, resolution, 
agreement, or other material instrument to which the District is a party or to which the District or 
any of its property or assets is otherwise subject, and to the best of its knowledge, no event has 
occurred and is continuing which with the passage of time or the giving of notice, or both, would 
constitute a material default or material event of default under any such instrument; and the 
execution and delivery of the Bonds, the Financing Documents, the Ancillary Agreements and the 
Limited Offering Memorandum, the delivery of the Preliminary Limited Offering Memorandum 
and the adoption of the Bond Resolution and the Assessment Resolutions, and compliance with 
the provisions on the District’s part contained therein, will not conflict with or constitute a material 
breach of or material default under any applicable constitutional provision, or law, or, to the best 
of its knowledge, any administrative regulation, judgment, decree, loan agreement, indenture, 
bond, note, resolution, agreement, or other instrument to which the District is a party or to which 
the District or any of its property or assets is otherwise subject, nor will any such execution, 
delivery, adoption, or compliance result in the creation or imposition of any lien, charge, or other 
security interest or encumbrance of any nature whatsoever upon any of the property or assets of 
the District or under the terms of any such law, regulation or instrument, except as provided by the 
Assessment Resolutions, the Bonds and the Indenture.  To the best of its knowledge, no event has 
occurred which, with the lapse of time or the giving of notice, or both, would constitute an event 
of default (as therein defined) under the Bonds, the Financing Documents or the Ancillary 
Agreements; 

(e) All authorizations, approvals, licenses, permits, consents and orders of any 
governmental authority, legislative body, board, agency or commission having jurisdiction of the 
matters which are required for the due authorization by, or which would constitute a condition 
precedent to, or the absence of which would materially adversely affect, the due performance by 
the District of its obligations, to issue the Bonds, or under the Bonds, the Bond Resolution, the 
Assessment Resolutions, the Financing Documents or the Ancillary Agreements have been duly 
obtained, except for such approvals, consents and orders as may be required under the Blue Sky 
or securities laws of any state in connection with the offering and sale of the Bonds; 

(f) The descriptions of the Bonds, the Financing Documents, the Ancillary 
Agreements and the Assessment Area One Project, to the extent referred to in the Preliminary 



6 

010-9157-5335/6/AMERICAS 

Limited Offering Memorandum, conform, or with respect to the Limited Offering Memorandum 
will conform, in all material respects to the Bonds, the Financing Documents, the Ancillary 
Agreements and the Assessment Area One Project, respectively; 

(g) The Bonds, when issued, executed and delivered in accordance with the 
Indenture and when delivered to and paid for by the Underwriter at the Closing in accordance with 
the provisions of this Purchase Contract, will be validly issued and outstanding obligations of the 
District, entitled to the benefits of the Indenture and upon such issuance, execution and delivery 
of the Bonds, the Indenture will provide, for the benefit of the holders from time to time of the 
Bonds, a legally valid and binding pledge of and first lien on the Series 2021 Pledged Revenues.  
On the Closing Date, all conditions precedent to the issuance of the Bonds set forth in the Indenture 
will have been complied with or fulfilled; 

(h) As of the date hereof, there is no claim, action, suit, proceeding, inquiry or 
investigation, at law or in equity, before or by any court, government agency, public board or body, 
pending or, to its best knowledge, threatened against the District:  (i) contesting the corporate 
existence or powers of the Board or the titles of the respective officers of the Board to their 
respective offices; (ii) affecting or seeking to prohibit, restrain or enjoin the sale, issuance or 
delivery of the Bonds or the application of the proceeds of the sale thereof for the purposes 
described in the Preliminary Limited Offering Memorandum, or the collection of the Series 2021 
Special Assessments, or the pledge of and lien on the Series 2021 Pledged Revenues pursuant to 
the Indenture; (iii) contesting or affecting specifically as to the District the validity or 
enforceability of the Act or any action of the District in any respect relating to the authorization 
for the issuance of the Bonds, or the authorization of the Assessment Area One Project, the Bond 
Resolution, the Assessment Resolutions, the Financing Documents and the Ancillary Agreements, 
or the application of the proceeds of the Bonds for the purposes set forth in the Preliminary Limited 
Offering Memorandum; (iv) contesting the federal tax status of the Bonds; or (v) contesting the 
completeness or accuracy of the Limited Offering Memoranda or any supplement or amendment 
thereto, except for Permitted Omissions with respect to the Preliminary Limited Offering 
Memorandum; 

(i) To the extent applicable, the District will furnish such information, execute 
such instruments and take such other action in cooperation with the Underwriter as the Underwriter 
may reasonably request in order to:  (i) qualify the Bonds for offer and sale under the Blue Sky or 
other securities laws and regulations of such states and other jurisdictions of the United States as 
the Underwriter may designate; and (ii) determine the eligibility of the Bonds for investment under 
the laws of such states and other jurisdictions, and the District will use its best efforts to continue 
such qualifications in effect so long as required for the initial limited offering and distribution of 
the Bonds; provided, however, that the District shall not be required to execute a general or special 
consent to service of process or to qualify to do business in connection with any such qualification 
or determination in any jurisdiction or register as a broker/dealer; 

(j) As of its date (unless an event occurs of the nature described in paragraph 
(1) of this Section 6) and at all times subsequent thereto, up to and including the Closing Date, the 
statements and information contained in the Preliminary Limited Offering Memorandum (other 
than “Permitted Omissions”) and to be contained in the Limited Offering Memorandum are and 
will be accurate in all material respects for the purposes for which their use is authorized and do 
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not and will not contain any untrue statement of a material fact or omit to state a material fact 
necessary to make the statements made therein, in the light of the circumstances under which they 
were made, not misleading; provided, however, that no representation is made concerning 
information contained in the Limited Offering Memoranda under the captions “DESCRIPTION 
OF THE SERIES 2021 BONDS – Book-Entry Only System,” “THE DEVELOPMENT,” “THE 
DEVELOPER,” “TAX MATTERS,” “LITIGATION – The Developer” and 
“UNDERWRITING”; 

(k) If the Limited Offering Memorandum is supplemented or amended pursuant 
to paragraph (1) of this Section 6, at the time of each supplement or amendment thereto and (unless 
subsequently again supplemented or amended pursuant to such paragraph) at all times subsequent 
thereto up to and including the Closing Date, the Limited Offering Memorandum as so 
supplemented or amended will be accurate in all material respects for the purposes for which its 
use is authorized and will not contain any untrue statement of a material fact or omit to state a 
material fact necessary to make the statements therein, in the light of the circumstances under 
which they were made, not misleading; provided, however, that no representation is made 
concerning information contained in the Limited Offering Memoranda under the captions 
“DESCRIPTION OF THE SERIES 2021 BONDS – Book-Entry Only System,” “THE 
DEVELOPMENT,” “THE DEVELOPER,” “TAX MATTERS,” “LITIGATION – The 
Developer” and “UNDERWRITING”; 

(l) If between the date of this Purchase Contract and the earlier of (i) the date 
that is ninety (90) days from the end of the “Underwriting Period” as defined in Rule 15c2-12 or 
(ii) the time when the Limited Offering Memorandum is available to any person from the MSRB’s 
Electronic Municipal Market Access System (but in no event less than twenty-five (25) days 
following the end of the Underwriting Period),  any event shall occur, of which the District has 
actual knowledge, which might or would cause the Limited Offering Memorandum, as then 
supplemented or amended, to contain any untrue statement of a material fact or to omit to state a 
material fact necessary to make the statements therein, in the light of the circumstances under 
which they were made, not misleading, the District shall notify the Underwriter thereof, and, if in 
the opinion of the Underwriter such event requires the preparation and publication of a supplement 
or amendment to the Limited Offering Memorandum, the District will at its expense (unless such 
supplement or amendment is the direct result of information provided by the Developer or 
Underwriter, then at the expense of said relevant person) supplement or amend the Limited 
Offering Memorandum in a form and in a manner approved by the Underwriter.  The end of the 
Underwriting Period shall be the next business day after the Closing Date; 

(m) Since the date of the Preliminary Limited Offering Memorandum, there has 
been no material adverse change in the properties, businesses, results of operations, prospects, 
management or financial or other condition of the District, except as disclosed in the Preliminary 
Limited Offering Memorandum, and the District has not incurred liabilities that would materially 
adversely affect its ability to discharge its obligations under the Bond Resolution, the Assessment 
Resolutions, the Bonds, the Financing Documents or the Ancillary Agreements, direct or 
contingent, other than as set forth in or contemplated by the Preliminary Limited Offering 
Memorandum; 
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(n) The District is not now in default and has not been in default at any time 
after December 31, 1975 in the payment of the principal of or the interest on any governmental 
security issued or guaranteed by it which would require the disclosure pursuant to Section 517.051, 
Florida Statutes or Rule 3E-400.003 of the Florida Department of Financial Services; 

(o) The District has never undertaken any continuing disclosure obligations in 
accordance with the continuing disclosure requirements of the Rule; 

(p) Any certificate signed by any official of the District and delivered to the 
Underwriter will be deemed to be a representation by the District to the Underwriter as to the 
statements made therein; and 

(q) From the date of this Purchase Contract through the Closing Date, the 
District will not issue any bonds (other than the Bonds), notes or other obligations payable from 
the Series 2021 Pledged Revenues. 

7. Closing.  At 10:00 a.m. prevailing time on March 30, 2021 (the “Closing Date”) or 
at such later time as may be mutually agreed upon by the District and the Underwriter, the District 
will, subject to the terms and conditions thereof, deliver or cause to be delivered, to the Underwriter 
the Bonds in definitive book-entry-only form, duly executed and authenticated, together with the 
other documents hereinafter mentioned, and, subject to the terms and conditions hereof, the 
Underwriter will accept such delivery and pay the purchase price of the Bonds as set forth in 
Section 1 hereof, in federal or other immediately available funds to the order of the District.  
Delivery of the Bonds as aforesaid shall be made pursuant to the FAST system of delivery of The 
Depository Trust Company, New York, New York, or at such other place as may be mutually 
agreed upon by the District and the Underwriter.  The Bonds shall be typewritten, shall be prepared 
and delivered as fully registered bonds in book-entry-only form, with one bond for each maturity, 
registered in the name of Cede & Co. and shall be made available to the Underwriter at least one 
(1) business day before the Closing Date for purposes of inspection and packaging, unless 
otherwise agreed by the District and the Underwriter. 

8. Closing Conditions.  The Underwriter has entered into this Purchase Contract in 
reliance upon the representations, warranties and agreements of the District contained herein, and 
in reliance upon the representations, warranties and agreements to be contained in the documents 
and instruments to be delivered on the Closing Date and upon the performance by the District of 
its obligations hereunder, both as of the date hereof and as of the Closing Date.  Accordingly, the 
Underwriter’s obligations under this Purchase Contract to purchase, to accept delivery of and to 
pay for the Bonds are conditioned upon the performance by the District of its obligations to be 
performed hereunder and under such documents and instruments at or prior to the Closing Date, 
and are also subject to the following additional conditions: 

(a) The representations and warranties of the District contained herein shall be 
true, complete and correct, on the date hereof and on and as of the Closing Date, as if made on the 
Closing Date; 

(b) At the time of the Closing, the Bond Resolution, the Assessment 
Resolutions, the Bonds, the Financing Documents and the Ancillary Agreements shall each be in 
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full force and effect in accordance with their respective terms and the Bond Resolution, the 
Assessment Resolutions, the Indenture and the Limited Offering Memoranda shall not have been 
supplemented, amended, modified or repealed, except in any such case as may have been agreed 
to by the Underwriter; 

(c) At or prior to the Closing Date, the Underwriter and the District shall have 
received each of the following: 

(1) The Limited Offering Memorandum and each supplement or 
amendment, if any, thereto, executed on behalf of the District by the Chairperson of the 
Board or such other authorized member of the Board; 

(2) A copy of each of the Bond Resolution and the Assessment 
Resolutions certified by the Secretary or an Assistant Secretary of the Board under seal as 
having been duly adopted by the Board of the District and as being in full force and effect; 

(3) Executed copies of each of the Financing Documents and the 
Ancillary Agreements in form and substance acceptable to the Underwriter and 
Underwriter’s Counsel; 

(4) The opinion, dated as of the Closing Date and addressed to the 
District, of Greenberg Traurig, P.A., Bond Counsel, in the form included in the Preliminary 
Limited Offering Memorandum as APPENDIX B, together with a reliance letter of such 
counsel, dated as of the Closing Date and addressed to the Underwriter and Trustee, to the 
effect that the foregoing opinion addressed to the District may be relied upon by the 
Underwriter and Trustee to the same extent as if such opinion were addressed to them; 

(5) The supplemental opinion, dated as of the Closing Date and 
addressed to the District and the Underwriter, of Greenberg Traurig, P.A., Bond Counsel, 
in the form annexed as Exhibit C hereto or in form and substance otherwise acceptable to 
the Underwriter and Underwriter’s Counsel; 

(6) The opinion, dated as of the Closing Date and addressed to the 
District, the Underwriter and the Trustee, of Hopping Green & Sams, P.A., counsel to the 
District, in the form annexed as Exhibit D hereto or in form and substance otherwise 
acceptable to Bond Counsel, the Underwriter and Underwriter’s Counsel; 

(7) The opinion, dated as of the Closing Date and addressed to the 
District, the Trustee and the Underwriter, of Greenberg Traurig, P.A., counsel to the 
Developer, in the form annexed as Exhibit E hereto or in form and substance otherwise 
acceptable to the District, Bond Counsel, the Underwriter and Underwriter’s Counsel; 

(8) An opinion, dated as of the Closing Date and addressed to the 
Underwriter and the District, of counsel to the Trustee, in form and substance acceptable 
to Bond Counsel, the Underwriter, Underwriter’s Counsel and the District; 
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(9) An opinion, dated as of the Closing Date and addressed to the 
Underwriter, of Squire Patton Boggs  (US) LLP, counsel to the Underwriter, in form and 
substance satisfactory to the Underwriter; 

(10) A customary authorization and incumbency certificate, dated as of 
the Closing Date, signed by authorized officers of the Trustee in form and substance 
acceptable to the Underwriter and Underwriter’s Counsel; 

(11) Certificate of the Developer dated as of the Closing Date, in the form 
annexed as Exhibit F hereto, or otherwise in form and substance satisfactory to Bond 
Counsel, the Underwriter, Underwriter’s Counsel and counsel to the District. 

(12) A copy of the Ordinance; 

(13) A certificate, dated as of the Closing Date, signed by the 
Chairperson or Vice-Chairperson and the Secretary or an Assistant Secretary of the Board, 
setting forth that:  (i) each of the representations of the District contained herein was true 
and accurate in all material respects on the date when made, has been true and accurate in 
all material respects at all times since, and continues to be true and accurate in all material 
respects on the Closing Date as if made on such date and each of such representations 
relating to the Preliminary Limited Offering Memorandum and the statements contained 
therein, hereby also include the Limited Offering Memorandum, which representations 
relating to the Limited Offering Memorandum continue to be true and accurate in all 
material respects as of the Closing Date as if made on such date; (ii) the District has 
performed all obligations to be performed hereunder as of the Closing Date; (iii) except as 
disclosed in the Limited Offering Memoranda, the District has never been in default as to 
principal or interest with respect to any obligation issued or guaranteed by the District; (iv) 
upon platting, the District agrees to take all reasonable action necessary to use the Uniform 
Method as the means of collecting the Series 2021 Special Assessments as described in the 
Indenture; and (v) the Limited Offering Memorandum (other than the information under 
the captions “DESCRIPTION OF THE SERIES 2021 BONDS – Book-Entry Only 
System,” “THE DEVELOPMENT,” “THE DEVELOPER,” “TAX MATTERS,” 
“LITIGATION – The Developer” and “UNDERWRITING,” as to which no view need be 
expressed) as of their respective dates, and as of the date hereof, do not contain any untrue 
statement of a material fact or omits to state a material fact which should be included 
therein for the purposes for which the Limited Offering Memoranda is to be used, or which 
is necessary in order to make the statements contained therein, in the light of the 
circumstances under which they were made, not misleading; 

(14) A customary signature and no litigation certificate, dated as of the 
Closing Date, signed on behalf of the District by the Chairperson or Vice Chairperson and 
Secretary or an Assistant Secretary of the Board in form and substance acceptable to the 
Underwriter and Underwriter’s Counsel; 

(15) Evidence of compliance by the District with the requirements of 
Section 189.051, Florida Statutes; 
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(16) Executed copies of the District’s certification as to arbitrage and 
other matters relative to the tax status of the Bonds under Section 148 of the Internal 
Revenue Code of 1986, as amended, and a copy of the District’s Post Issuance Policies and 
Procedures; 

(17) Executed copy of Internal Revenue Service Form 8038-G relating 
to the Bonds; 

(18) A certificate of the District’s consulting engineer, dated as of the 
Closing Date, in the form annexed as Exhibit G hereto or otherwise in form and substance 
acceptable to the Underwriter and Underwriter’s Counsel; 

(19) A certificate of the District Manager and Methodology Consultant 
in the form annexed as Exhibit H hereto or otherwise in form and substance acceptable to 
Underwriter and Underwriter’s Counsel; 

(20) Such additional documents as may be required by the Indenture to 
be delivered as a condition precedent to the issuance of the Bonds; 

(21) Evidence of compliance by the District with the requirements of 
Section 215.84, Florida Statutes; 

(22) A certified copy of the final judgment of the Circuit Court of the 
Fifth Judicial Circuit of Florida, in and for the County, validating the Bonds and the 
certificate of no-appeal; 

(23) A copy of the “Lake Emma Community Development District 
Master Engineer’s Report” dated March 25, 2020; 

(24) A certificate of the District whereby the District has deemed the 
Preliminary Limited Offering Memorandum final as of its date, except for permitted 
omissions, as contemplated by Rule 15c2-12 in connection with the limited offering of the 
Bonds; 

(25) A copy of the Master Assessment Methodology for Assessment 
Area One, dated March 25, 2020, as supplemented by the Supplemental Assessment 
Methodology for Assessment Area One, dated the date hereof; 

(26) Acknowledgments in recordable form by all mortgage holder(s), if 
any, on lands within the District as to the superior lien of the Series 2021 Special 
Assessments, in form and substance acceptable to the Underwriter and Underwriter’s 
Counsel; 

(27) The Declaration of Consent to Jurisdiction of Lake Emma 
Community Development District, Imposition of Special Assessments and Imposition of 
Lien of Record executed and delivered by the Developer and any other entity (other than 
end users) owning any land within Assessment Area One within the District as of the 
Closing Date with respect to all real property owned by such entity(ies) within the District 
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which is subject to the Series 2021 Special Assessments in recordable form and otherwise 
in form and substance acceptable to the Underwriter and Underwriter’s Counsel and 
counsel to the District; 

(28) Evidence acceptable to the Underwriter in its sole discretion that the 
District has engaged a dissemination agent acceptable to the Underwriter (the 
“Dissemination Agent” for the Bonds; and 

(29) Such additional legal opinions, certificates, instruments and other 
documents as the Underwriter, Underwriter’s Counsel, Bond Counsel or counsel to the 
District may reasonably request to evidence the truth and accuracy, as of the date hereof 
and as of the Closing Date, of the District’s representations and warranties contained herein 
and of the statements and information contained in the Limited Offering Memoranda and 
the due performance or satisfaction by the District and the Developer on or prior to the 
Closing of all the agreements then to be performed and conditions then to be satisfied by 
each. 

If the District shall be unable to satisfy the conditions to the obligations of the Underwriter 
to purchase, to accept delivery of and to pay for the Bonds contained in this Purchase Contract 
(unless waived by the Underwriter in its sole discretion), or if the obligations of the Underwriter 
to purchase, to accept delivery of and to pay for the Bonds shall be terminated for any reason 
permitted by this Purchase Contract, this Purchase Contract shall terminate and neither the 
Underwriter nor the District shall be under any further obligation hereunder, except that the 
respective obligations of the District and the Underwriter set forth in Section 10 hereof shall 
continue in full force and effect. 

9. Termination.  The Underwriter shall have the right to terminate its obligations 
under this Purchase Contract to purchase, to accept delivery of and to pay for the Bonds by 
notifying the District in writing of its election to do so if, after the execution hereof and prior to 
the Closing:  (i) legislation shall have been introduced in or enacted by the Congress of the United 
States or enacted by the State, or legislation pending in the Congress of the United States shall 
have been amended, or legislation shall have been recommended to the Congress of the United 
States or otherwise endorsed for passage (by press release, other form of notice or otherwise) by 
the President of the United States, the Treasury Department of the United States, the Internal 
Revenue Service or the Chairperson or ranking minority member of the Committee on Finance of 
the United States Senate or the Committee on Ways and Means of the United States House of 
Representatives, or legislation shall have been proposed for consideration by either such 
committee, by any member thereof, or legislation shall have been favorably reported for passage 
to either House of Congress of the United States by a committee of such House to which such 
legislation has been referred for consideration, or a decision shall have been rendered by a court 
of the United States or the State, including the Tax Court of the United States, or a ruling shall 
have been made or a regulation shall have been proposed or made or a press release or other form 
of notice shall have been issued by the Treasury Department of the United States, or the Internal 
Revenue Service or other federal or State authority, with respect to federal or State taxation upon 
revenues or other income of the general character to be derived by the District or by any similar 
body, or upon interest on obligations of the general character of the Bonds, which may have the 
purpose or effect, directly or indirectly, of materially and adversely affecting the tax exempt status 
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of the District, its property or income, its securities (including the Bonds) or the interest thereon, 
or any tax exemption granted or authorized by the State or, which in the reasonable opinion of the 
Underwriter, affects materially and adversely the market for the Bonds, or the market price 
generally of obligations of the general character of the Bonds; (ii) the District or the Developer 
has, without the prior written consent of the Underwriter, offered or issued any bonds, notes or 
other obligations for borrowed money, or incurred any material liabilities, direct or contingent, or 
there has been an adverse change of a material nature in the financial position, results of operations 
or condition, financial or otherwise, of the District or the Developer, other than in the ordinary 
course of its business; (iii) any event shall have occurred or shall exist which, in the reasonable 
opinion of the Underwriter, would or might cause the information contained in the Limited 
Offering Memorandum, as then supplemented or amended, to contain any untrue statement of a 
material fact or omit to state a material fact required to be stated therein or necessary to make the 
statements therein, in the light of the circumstances under which they were made, not misleading; 
or (iv) the District fails to adopt the Assessment Resolutions or fails to perform any action to be 
performed by it in connection with the levy of the Series 2021 Special Assessments. 

10. Expenses. 

(a) The District agrees to pay, and the Underwriter shall not be obligated to 
pay, any expenses incident to the performance of the District’s obligations hereunder, including, 
but not limited to:  (i) the cost of the preparation and distribution of the Indenture; (ii) the cost of 
the preparation and printing, if applicable, of the Limited Offering Memoranda and any 
supplements thereto, together with a reasonable number of copies which the Underwriter may 
request; (iii) the cost of registering the Bonds in the name of Cede & Co., as nominee of DTC, 
which will act as securities depository for such Bonds; (iv) the fees and disbursements of counsel 
to the District, the District Manager, the Dissemination Agent, Bond Counsel, Underwriter’s 
Counsel, the District’s methodology consultant, the District Engineer, the Trustee, Trustee’s 
Counsel and any other experts or consultants retained by the District; and (v) the cost of recording 
in the Official Records of the County any Financing Documents, Ancillary Agreements or other 
documents or certificates that are required to be recorded pursuant to the terms of this Purchase 
Contract.  It is anticipated that such expenses shall be paid from the proceeds of the Bonds.  The 
District shall record all documents required to be provided in recordable form hereunder within 
three business days after the Closing Date, which obligation shall survive the Closing. 

(b) The Underwriter agrees to pay all advertising expenses in connection with 
the Bonds, if any. 

11. No Advisory or Fiduciary Role.  The District acknowledges and agrees that (i) 
the purchase and sale of the Bonds pursuant to this Purchase Contract is an arm’s-length 
commercial transaction between the District and the Underwriter, (ii) in connection with such 
transaction and with the discussions, undertakings and procedures leading up to such transaction, 
the Underwriter is and has been acting solely as a principal and not as an advisor (including, 
without limitation, a Municipal Advisor (as such term is defined in Section 975(e) of the Dodd 
Frank Wall Street Reform and Consumer Protection Act)), agent or fiduciary of the District, (iii) 
the Underwriter has not assumed an advisory or fiduciary responsibility in favor of the District 
with respect to the limited offering of the Bonds or the discussions, undertakings and procedures 
leading thereto (whether or not the Underwriter, or any affiliate of the Underwriter, has provided 
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any services or is currently providing other services to the District on other matters) or any other 
obligation to the District, and the Underwriter has no obligation to the District with respect to the 
limited offering contemplated hereby except the obligations expressly set forth in this Purchase 
Contract, (iv) the District has consulted its own legal, financial and other advisors to the extent it 
has deemed appropriate in connection with the offering of the Bonds, (v) the Underwriter has 
financial and other interests that differ from those of the District and (vi) the Underwriter has 
provided to the District required disclosures under Rule G-17 of the MSRB, receipt of which has 
been acknowledged by a responsible officer of the District. 

12. Notices.  Any notice or other communication to be given to the District under this 
Purchase Contract may be given by delivering the same in writing to the District Manager at 
Governmental Management Services – Central Florida, LLC, 135 W. Central Blvd., Ste. # 320, 
Orlando, Florida 32801, Attention: George Flint, and any notice or other communication to be 
given to the Underwriter under this Purchase Contract may be given by delivering the same in 
writing to FMSbonds, Inc., 20660 W. Dixie Highway, North Miami Beach, Florida 33180, 
Attention: Jon Kessler. 

13. Parties in Interest; Survival of Representations.  This Purchase Contract is made 
solely for the benefit of the District and the Underwriter (including the successors or assigns of the 
Underwriter) and no other person shall acquire or have any right hereunder or by virtue hereof.  
All of the District’s representations, warranties and agreements contained in this Purchase Contract 
shall remain operative and in full force and effect and survive the closing on the Bonds, regardless 
of: (i) any investigations made by or on behalf of the Underwriter and (ii) delivery of and payment 
for the Bonds pursuant to this Purchase Contract. 

14. Effectiveness.  This Purchase Contract shall become effective upon the execution 
by the appropriate officials of the District and shall be valid and enforceable at the time of such 
acceptance.  To the extent of any conflict between the provisions of this Purchase Contract and 
any prior contract between the parties hereto, the provisions of this Purchase Contract shall govern. 

15. Headings.  The headings of the sections of this Purchase Contract are inserted for 
convenience only and shall not be deemed to be a part hereof. 

16. Amendment.  No modification, alteration or amendment to this Purchase Contract 
shall be binding upon any party until such modification, alteration or amendment is reduced to 
writing and executed by all parties hereto. 

17. Governing Law.  This Purchase Contract shall be governed and construed in 
accordance with the laws of the State. 

18. Counterparts; Facsimile; PDF.  This Purchase Contract may be signed in any 
number of counterparts with the same effect as if the signatures thereto and hereto were signatures 
upon the same instrument.  Facsimile and pdf signatures shall be deemed originals. 

[Signature Page to Bond Purchase Contract Follows]
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Very truly yours, 

FMSBONDS, INC. 

By: ___________________________________ 
 Theodore A. Swinarski, 
 Senior Vice President - Trading 

Accepted and agreed to 
as of the date first written above. 

LAKE EMMA COMMUNITY 
DEVELOPMENT DISTRICT 

By: ___________________________________ 
 Adam Morgan, 
 Chairperson, Board of Supervisors 

GDelgado
Stamp


GDelgado
Stamp
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EXHIBIT A 

DISCLOSURE AND TRUTH-IN-BONDING STATEMENT 

March 9, 2021 

Lake Emma Community Development District 
City of Groveland, Florida 

Re: $7,040,000 Lake Emma Community Development District Special Assessment 
Bonds, Series 2021 (Assessment Area One) 

Dear Ladies and Gentlemen: 

Pursuant to Chapter 218.385, Florida Statutes, and with respect to the issuance of the 
above-referenced bonds (the “Bonds”), FMSbonds, Inc. (the “Underwriter”) pursuant to a Bond 
Purchase Contract dated March 9, 2021 (the “Purchase Contract”), between the Underwriter and 
Lake Emma Community Development District (the “District”), furnishes the following disclosures 
to the District in connection with the limited offering and sale of the Bonds: 

1. The total underwriting discount paid to the Underwriter pursuant to the Purchase 
Contract for the Bonds is approximately $20.00 per $1,000.00 or $140,800.00. 

2. The names, addresses and estimated amounts of compensation of any person who 
is not regularly employed by, or not a partner or officer of, the Underwriter, bank, 
banker, or financial consultant or advisor and who enters into an understanding with 
either the District or the Underwriter, or both, for any paid or promised 
compensation or valuable consideration directly, expressly or impliedly, to act 
solely as an intermediary between the District and the Underwriter for the purposes 
of influencing any transaction in the purchase of the Bonds are:  None. 

3. The nature and estimated amounts of expenses to be incurred by the Underwriter in 
connection with the issuance of the Bonds are set forth in Schedule I attached 
hereto. 

4. The management fee charged by the Underwriter is: $0/$1,000 or $0. 

5. Any other fee, bonus or other compensation estimated to be paid by the Underwriter 
in connection with the Bonds to any person not regularly employed or retained by 
the Underwriter in connection with the Bonds is as follows:  None.  Squire Patton 
Boggs (US) LLP has been retained as counsel to the Underwriter and will be 
compensated by the District. 

The District is proposing to issue $7,040,000 aggregate amount of the Bonds for the 
purpose of providing funds to: (i) pay the Costs of acquiring and/or constructing a portion of the 
Assessment Area One Project, (ii) fund Capitalized Interest through at least June 15, 2021, (iii) 
fund the Series 2021 Reserve Account, and (iv) pay the costs of issuance of the Bonds. 
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This debt or obligation is expected to be repaid over a period of approximately 30 years 
and 3 months.  At a true interest cost rate of 3.852390% for the Bonds, total interest paid over the 
life of the Bonds will be $4,882,787.50. 

The primary source of repayment for the Bonds are the Series 2021 Special Assessments, 
imposed and collected by the District.  Based solely upon the assumptions set forth in the 
paragraphs above, the issuance of the Bonds will result in $394,685.38 (representing the average 
annual debt service payments due on the Bonds) of the District’s special assessment revenues not 
being available to the District on an annual basis to finance other capital projects of the District; 
provided however, that in the event that the Bonds were not issued, the District would not be 
entitled to impose and collect the Series 2021 Special Assessments in the amount of the principal 
of and interest to be paid on the Bonds. 

[Signature Page to Follow] 
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The address of the Underwriter is: 

FMSbonds, Inc. 
20660 W. Dixie Highway 
North Miami Beach, Florida  33180 

Sincerely, 

Theodore A. Swinarski, 
Senior Vice President - Trading 

GDelgado
Stamp
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SCHEDULE I 

Expenses for Bonds: 

Expense Amount 

DALCOMP $ 654.00 
CUSIP 534.00 
DTC 500.00 
FINRA/SIPC 693.00 
MSRB 297.00 
Misc.      250.00 

TOTAL: $ 2,928.00 
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EXHIBIT B 

TERMS OF BONDS 

1. Purchase Price for the Bonds:  $6,951,027.55 (representing the $7,040,000.00 aggregate 
principal amount of the Bonds, plus net original issue premium of $51,827.55 and less an 
underwriting discount of $140,800.00). 

2. Principal Amounts, Maturities, Interest Rates, Yields and Prices: 

Principal 
Amount 

Maturity Date 
(June 15) Interest Rate Yield Price 

$   745,000 2026* 2.50% 2.50% 100.000 
850,000 2031* 3.10 3.10 100.000 

2,215,000 2041* 3.50 3.55 99.279 
3,230,000 2051* 4.00 3.75** 102.099 

_________________ 
* Term Bond. 
** Yield to June 15, 2031, the first optional redemption date. 

The Underwriter represents that it has sold at least 10% of each maturity of the Bonds at the 
offering prices set forth above as of the sale date. 

3. Redemption Provisions:

Optional Redemption 

The Series 2021 Bonds may, at the option of the District, provided written notice thereof 
has been sent to the Trustee at least forty-five (45) days prior to the redemption date (unless the 
Trustee will accept less than forty-five (45) days’ notice), be called for redemption prior to maturity 
as a whole or in part, at any time, on or after June 15, 2031 (less than all Series 2021 Bonds of a 
maturity to be selected randomly), at a Redemption Price equal to the principal amount of Series 
2021 Bonds to be redeemed, plus accrued interest from the most recent Interest Payment Date to 
the redemption date from moneys on deposit in the Series 2021 Optional Redemption Subaccount 
of the Series 2021 Bond Redemption Account. 

[Remainder of page intentionally left blank.] 
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Mandatory Sinking Fund Redemption 

The Series 2021 Bonds maturing on June 15, 2026 are subject to mandatory sinking fund 
redemption from the moneys on deposit in the Series 2021 Sinking Fund Account on June 15 in 
the years and in the mandatory sinking fund redemption amounts set forth below at a redemption 
price of 100% of their principal amount plus accrued interest to the date of redemption. 

Year 
Mandatory Sinking Fund 

Redemption Amount 
2022 $140,000 
2023 145,000 
2024 150,000 
2025 155,000 

  2026* 155,000 
_______________ 
*Maturity 

The Series 2021 Bonds maturing on June 15, 2031 are subject to mandatory sinking fund 
redemption from the moneys on deposit in the Series 2021 Sinking Fund Account on June 15 in 
the years and in the mandatory sinking fund redemption amounts set forth below at a redemption 
price of 100% of their principal amount plus accrued interest to the date of redemption. 

Year 
Mandatory Sinking Fund 

Redemption Amount 
2027 $160,000 
2028 165,000 
2029 170,000 
2030 175,000 

  2031* 180,000 
_______________ 
*Maturity 

[Remainder of page intentionally left blank.] 
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The Series 2021 Bonds maturing on June 15, 2041 are subject to mandatory sinking fund 
redemption from the moneys on deposit in the Series 2021 Sinking Fund Account on June 15 in 
the years and in the mandatory sinking fund redemption amounts set forth below at a redemption 
price of 100% of their principal amount plus accrued interest to the date of redemption. 

Year 
Mandatory Sinking Fund 

Redemption Amount 
2032 $190,000 
2033 195,000 
2034 200,000 
2035 210,000 
2036 215,000 
2037 225,000 
2038 230,000 
2039 240,000 
2040 250,000 

  2041* 260,000 
_______________ 
*Maturity 

The Series 2021 Bonds maturing on June 15, 2051 are subject to mandatory sinking fund 
redemption from the moneys on deposit in the Series 2021 Sinking Fund Account on June 15 in 
the years and in the mandatory sinking fund redemption amounts set forth below at a redemption 
price of 100% of their principal amount plus accrued interest to the date of redemption. 

Year 
Mandatory Sinking Fund 

Redemption Amount 
2042 $270,000 
2043 280,000 
2044 290,000 
2045 300,000 
2046 315,000 
2047 325,000 
2048 340,000 
2049 355,000 
2050 370,000 

  2051* 385,000 
_______________ 
*Maturity 

Upon any redemption of Series 2021 Bonds other than in accordance with scheduled 
mandatory sinking fund redemptions, the District shall cause to be recalculated and delivered to 
the Trustee revised mandatory sinking fund redemption amounts recalculated so as to amortize the 
Outstanding principal amount of Series 2021 Bonds in substantially equal annual installments of 
principal and interest (subject to rounding to Authorized Denominations of principal) over the 
remaining term of the Series 2021 Bonds.  The mandatory sinking fund redemption amounts as so 
recalculated shall not result in an increase in the aggregate of the mandatory sinking fund 
redemption amounts for all Series 2021 Bonds in any year.  In the event of a redemption or 
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purchase occurring less than forty-five (45) days prior to a date on which a mandatory sinking fund 
redemption payment is due, the foregoing recalculation shall not be made to the mandatory sinking 
fund redemption amounts due in the year in which such redemption or purchase occurs, but shall 
be made to the mandatory sinking fund redemption amounts for the immediately succeeding and 
subsequent years. 

Extraordinary Mandatory Redemption 

The Series 2021 Bonds are subject to extraordinary mandatory redemption prior to maturity 
by the District in whole or in part, on any date (other than in the case of clause (i) below which 
extraordinary mandatory redemption in part must occur on a Quarterly Redemption Date), at a 
Redemption Price equal to one hundred percent (100%) of the principal amount of the Series 2021 
Bonds to be redeemed, plus interest accrued to the redemption date, as follows: 

(i) from Series 2021 Prepayment Principal deposited into the Series 2021 Prepayment 
Subaccount of the Series 2021 Bond Redemption Account (taking into account the credit from the 
Series 2021 Reserve Account pursuant to the provisions of the First Supplemental Indenture) 
following the Prepayment in whole or in part of Series 2021 Special Assessments on any assessable 
property within Assessment Area One within the District in accordance with the provisions of the 
First Supplemental Indenture. 

(ii) from moneys, if any, on deposit in the Series 2021 Funds, Accounts and 
subaccounts in the Funds and Accounts (other than the Series 2021 Rebate Fund and the Series 
2021 Acquisition and Construction Account) sufficient to pay and redeem all Outstanding Series 
2021 Bonds and accrued interest thereon to the redemption date or dates in addition to all amounts 
owed to Persons under the Indenture. 

(iii) upon the Completion Date, from any funds remaining on deposit in the Series 2021 
Acquisition and Construction Account not otherwise reserved to complete the Assessment Area 
One Project and which have been transferred to the Series 2021 General Redemption Subaccount 
of the Series 2021 Bond Redemption Account. 
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EXHIBIT C 

BOND COUNSEL’S SUPPLEMENTAL OPINION 

March 30, 2021 

Lake Emma Community Development District 
City of Groveland, Florida 

FMSbonds, Inc. 
North Miami Beach, Florida 

Re: $7,040,000 Lake Emma Community Development District Special Assessment 
Bonds, Series 2021 (Assessment Area One) 

Ladies and Gentlemen: 

We have acted as Bond Counsel to the Lake Emma Community Development District (the 
“District”), a community development district established and existing pursuant to Chapter 190 of 
the Florida Statutes, as amended (the “Act”), in connection with the issuance by the District of its 
$7,040,000 original aggregate principal amount of Lake Emma Community Development District 
Special Assessment Bonds, Series 2021 (Assessment Area One) (the “Bonds”).  The Bonds are 
secured pursuant to that certain Master Trust Indenture, dated March 1, 2021 (the “Master 
Indenture”), as supplemented by that certain First Supplemental Trust Indenture, dated as of March 
1, 2021 (the “First Supplemental Indenture” and, together with the Master Indenture, the 
“Indenture”) by and between the District and U.S. Bank National Association, as trustee (the 
“Trustee”). 

In connection with the rendering of this opinion, we have reviewed records of the acts taken 
by the District in connection with the authorization, sale and issuance of the Bonds, were present 
at various meetings and participated in various discussions in connection therewith and have 
reviewed such other documents, records and other instruments as we deem necessary to deliver 
this opinion. 

The District has entered into a Bond Purchase Contract dated March 9, 2021 (the “Purchase 
Contract”), for the purchase of the Bonds.  Capitalized words used, but not defined, herein shall 
have the meanings ascribed thereto in the Purchase Contract. 

Based upon the forgoing, we are of the opinion that: 

1. The sale of the Bonds by the District is not subject to the registration requirements 
of the Securities Act of 1933, as amended (the “Securities Act”), pursuant to the exemption 
provided in Section 3(a)(2) of the Securities Act. 

2. The Indenture is exempt from qualification pursuant to the Trust Indenture Act of 
1939, as amended. 
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3. The information in the Limited Offering Memorandum under the captions 
“INTRODUCTION,” “DESCRIPTION OF THE SERIES 2021 BONDS” (except for the 
information under the subheading entitled “– Book-Entry Only System”), “SECURITY FOR AND 
SOURCE OF PAYMENT OF THE SERIES 2021 BONDS” (except for the information under the 
subheading entitled “– Assessment Methodology / Projected Level of District Assessments”), and 
“APPENDIX A – PROPOSED FORMS OF INDENTURE” insofar as such statements constitute 
descriptions of the Bonds and the Indenture, are accurate as to the matters set forth or documents 
described therein, and the information under the captions “TAX MATTERS” and “AGREEMENT 
BY THE STATE,” insofar as such information purports to describe or summarize certain 
provisions of the laws of the State of Florida and the provisions of the Internal Revenue Code of 
1986, as amended is correct as to matters of law. 

This letter is furnished by us as Bond Counsel.  No attorney-client relationship has existed 
or exists between our firm and FMSbonds, Inc. (the “Underwriter”) in connection with the Bonds 
or by virtue of this letter.  This letter is delivered to the Underwriter solely for its benefit as 
Underwriter and may not be used, circulated, quoted or otherwise referred to or relied upon by the 
Underwriter for any other purpose or by any other person other than the addressee hereto.  This 
letter is not intended to, and may not be, relied upon by holders of the Bonds. 

Very truly yours, 
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EXHIBIT D 

OPINION OF DISTRICT COUNSEL 

March 30, 2021 

Lake Emma Community Development District 
Groveland, Florida 

FMSbonds, Inc. 
North Miami Beach, Florida 

U.S. Bank National Association, as Trustee 
Orlando, Florida 
(solely for reliance upon Sections C.1, C.2, and C.3) 

Re: $7,040,000 Lake Emma Community Development District Special Assessment 
Bonds, Series 2021 (Assessment Area One) 

Ladies and Gentlemen: 

We serve as counsel to the Lake Emma Community Development District (“District”), a 
local unit of special-purpose government established pursuant to the laws of the State of Florida, 
in connection with the sale by the District of its $7,040,000 Lake Emma Community Development 
District Special Assessment Bonds, Series 2021 (Assessment Area One) (“Bonds”).  This letter is 
delivered to you pursuant to Section 3.01 of the Master Indenture (defined below), Section 2.09 of 
the Supplemental Trust Indenture (defined below), and Section 8(c)(6) of the Bond Purchase 
Contract (referenced below), and is effective as of the date first written above.  Each capitalized 
term not otherwise defined herein has the meaning given to it in the Indenture (defined herein). 

A. DOCUMENTS EXAMINED 

In rendering the opinions set forth below, we have examined and/or relied upon the 
following documents and have made such examination of law as we have deemed necessary or 
appropriate: 

1. Ordinance No. 2019-54 duly enacted by the City Council of the City of Groveland, 
Florida, on December 2, 2019, and effective on December 2, 2019 (“Establishment 
Ordinance”); 

2. the Master Trust Indenture, dated as of March 1, 2021 (“Master Indenture”), as 
supplemented by the First Supplemental Trust Indenture, dated as of March 1, 2021 
(“Supplemental Trust Indenture,” and together with the Master Indenture, 
“Indenture”), each by and between the District and U.S. Bank National 
Association, as trustee (“Trustee”); 
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3. Resolutions Nos. 2020-33 and 2021-01 adopted by the District on September 25, 
2020, and February 24, 2021, respectively (collectively, “Bond Resolution”); 

4. the Master Engineer’s Report dated March 25, 2020 (“Engineer’s Report”), which 
describes among other things, the “Assessment Area One Project”; 

5. the Master Special Assessment Methodology Report dated March 25, 2020, and the 
Supplemental Assessment Methodology for Assessment Area One (Assessment Area 
One Project) dated March 9, 2021, as may be amended and supplemented from 
time to time (collectively, “Assessment Methodology”); 

6. Resolution Nos. 2020-29, 2020-30, 2020-34 and 2021-____ adopted by the Board 
on March 25, 2020, March 25, 2020, May 27, 2020 and March 24, 2021, 
respectively (collectively, “Assessment Resolution”), establishing the debt service 
special assessments (“Debt Assessments”) securing the Bonds; 

7. the Final Judgment issued on June 10, 2020, by the Circuit Court for the Fifth 
Judicial Circuit in and for Lake County, Florida, in Case No. 35-2020-CA-000621, 
and Certificate of No Appeal issued on July 16, 2020; 

8. the Preliminary Limited Offering Memorandum dated March 5, 2021 (“PLOM”) 
and Limited Offering Memorandum dated March 9, 2021 (“LOM”); 

9. certain certifications by FMSbonds, Inc. (“Underwriter”), as underwriter to the 
sale of the Bonds; 

10. certain certifications of Dewberry Engineers Inc., as “District Engineer”; 

11. certain certifications of Governmental Management Services – Central Florida, 
LLC, as “District Manager and Assessment Consultant”; 

12. certain certifications of Lennar Homes, LLC, a Florida limited liability company 
(“Developer”); 

13. general and closing certificate of the District; 

14. an opinion of Greenberg Traurig, P.A. (“Bond Counsel”) issued to the District in 
connection with the sale and issuance of the Bonds; 

15. an opinion of Greenberg Traurig, P.A., counsel to the Developer, issued to the 
District and the Underwriter in connection with the sale and issuance of the Bonds; 

16. the following agreements (collectively, “Bond Agreements”): 

(a) the Continuing Disclosure Agreement dated March 30, 2021 by and among 
the District, the Developer and a dissemination agent; 
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(b) the Bond Purchase Contract between Underwriter and the District and dated 
March 9, 2021 (“BPA”); 

(c) the Acquisition Agreement between the District and the Developer and 
dated March 30, 2021;  

(d) the Completion Agreement by and between the District and the Developer 
and dated March 30, 2021; 

(e) the Collateral Assignment and Assumption Agreement between the District 
and the Developer and dated March 30, 2021; and 

17. the Declaration of Consent to Jurisdiction executed by the Developer; and 

18. such other documents as we have deemed necessary or appropriate in rendering the 
opinions set forth below. 

We have also attended various meetings of the District and have participated in conferences 
from time to time with representatives of the District, the District Engineer, the District Manager 
and Assessment Consultant, the Underwriter, Bond Counsel, counsel to the Underwriter, the 
Developer, counsel to the Developer, and others relative to the LOM and the related documents 
described herein. 

B. RELIANCE  

This opinion is solely for the benefit of (i) the District; (ii) the Underwriter; and (iii) the 
Trustee provided however, that the Trustee may only rely on this opinion for the limited purposes 
of the opinions stated in Sections C.1, C.2 and C.3.   Notwithstanding the foregoing, no attorney-
client relationship has existed or exists between the undersigned and the Underwriter or Trustee in 
connection with the Bonds by virtue of this opinion.  This opinion may not be relied on by any 
other party or for any other purpose without our prior written consent.   

C. OPINIONS 

Based on the foregoing, and subject to the qualifications and assumptions set forth herein, 
we are of the opinion that: 

1. Authority – Under the Florida Constitution and laws of the State, the District has 
been duly established and validly exists as a local unit of special purpose government and a 
community development district under Chapter 190, Florida Statutes (“Act”), with such powers 
as set forth in the Act, and with good, right and lawful authority:  (a) to enter into and to 
consummate the transactions contemplated by the Bond Resolution, the Assessment Resolution, 
the Indenture, the Bonds and the Bond Agreements; (b) to issue the Bonds for the purposes for 
which they are issued; (c) to impose, levy, collect and enforce the Debt Assessments and pledge 
the Pledged Revenues to secure the Bonds as provided in the Indenture; (d) to adopt the Bond 
Resolution and the Assessment Resolution; and (e) to perform its obligations under the terms and 
conditions of the Bond Resolution, the Assessment Resolution, the Bond Agreements, the Bonds 
and the Indenture. 
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2. Assessments – The proceedings by the District with respect to the Debt 
Assessments have been in accordance with Florida law.  The District has taken all action necessary 
to levy and impose the Debt Assessments, as set forth in the Assessment Resolution, Assessment 
Methodology, and/or other applicable documents.  The Debt Assessments constitute legal, valid, 
binding and enforceable first liens upon the property against which such Debt Assessments are 
assessed, co-equal with the lien of all state, county, district and municipal taxes and assessments, 
and superior in dignity to all other liens, titles and claims, until paid.  

3. Documents – The Bond Resolution and Assessment Resolution have been duly and 
validly adopted and executed by the District, are in full force and effect, and constitute legal, valid 
and binding actions of the District.  The Bonds, Indenture, and Bond Agreements (assuming due 
authorization, execution and delivery of the foregoing documents by any parties thereto other than 
the District) have been duly and validly authorized, executed and delivered by the District, are in 
full force and effect, and constitute legal, valid and binding obligations, and are enforceable against 
the District in accordance with their respective terms.  All conditions prescribed in the Indenture 
as precedent to the issuance of the Bonds have been fulfilled. 

4. Validation – The Bonds have been validated by a final judgment of the Circuit 
Court in and for Lake County, Florida, of which no timely appeal was filed. 

5. Governmental Approvals –As of the date hereof, all necessary consents, approvals, 
waivers or other actions by or filings with any governmental authority or other entity that are 
required for:  (a) the adoption of the Bond Resolution and the Assessment Resolution; (b) the 
issuance, sale, execution and delivery of the Bonds upon the terms set forth in the BPA, PLOM, 
and LOM; (c) the execution and delivery of the Indenture and Bond Agreements; and (d) the 
performance by the District of the transactions required hereby, have been duly obtained or made 
and are in full force and effect. 

6.  PLOM and LOM – The District has duly authorized the execution, delivery and 
distribution by the Underwriter of the PLOM and LOM. To our knowledge, and based upon our 
review of the PLOM and LOM and without having undertaken to determine independently the 
accuracy, completeness or fairness of the statements contained in the PLOM and LOM, and as of 
the date of their respective issuances, and with respect to the PLOM, the date of the BPA, and with 
respect to the LOM, the date hereof, nothing has come to our attention which would lead us to 
believe that the PLOM and LOM contain an untrue statement of a material fact or omit to state a 
material fact necessary to make the statements contained therein, in light of the circumstances 
under which they were made, not misleading, provided however that the opinions stated herein 
extend only to the following provisions of the PLOM and LOM:  “SECURITY FOR AND 
SOURCE OF PAYMENT OF THE SERIES 2021 BONDS – Assessment Methodology/Projected 
Level of District Assessments,” “– Prepayment of Series 2021 Special Assessments” and “– 
Developer Agreements,” “ENFORCEMENT OF ASSESSMENT COLLECTIONS,” “THE 
DISTRICT,” (excluding the subcaption “the District Manager and Other Consultants”) 
“ASSESSMENT METHODOLOGY,” “AGREEMENT BY THE STATE,” “LEGALITY FOR 
INVESTMENT,” “LITIGATION – The District,” “CONTINUING DISCLOSURE” (as it relates 
to the District only), “VALIDATION,” and “AUTHORIZATION AND APPROVAL,” and 
further provided however that the opinions stated herein do not extend to any  statements that 
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constitute descriptions of the Bonds or the Indenture.  No information or opinion is offered as to 
any remaining provisions of the PLOM or LOM. 

7. Litigation –Based on our serving as the District’s Registered Agent for service of 
process and the fact that we have not been served with notice, there is no litigation pending or, to 
the best of our knowledge, threatened against the District:  (a) seeking to restrain or enjoin the 
issuance or delivery of the Bonds or the application of the proceeds thereof, or the imposition, levy 
or collection of the Debt Assessments or the Pledged Revenues pledged for the payment of the 
debt service on the Bonds; (b) contesting or affecting the authority for the Debt Assessments, the 
authority for the issuance of the Bonds or the validity or enforceability of the Bonds, the Indenture, 
the Bond Agreements or the transactions contemplated thereunder; (c) contesting or affecting the 
establishment or existence of the District or any of its Supervisors, officers or employees, its assets, 
property or condition, financial or otherwise, or contesting or affecting any of the powers of the 
District, including its power to enter into the Indenture or the Bond Agreements, or its power to 
determine, assess, levy, collect and pledge the Debt Assessments for the payment of the debt 
service on the Bonds; or (d) specifically contesting the exclusion from federal gross income of 
interest on the Bonds. 

8. Compliance with Laws – To the best of our knowledge, the District is not, in any 
manner material to the issuance of the Bonds or the Debt Assessments, in breach of or default 
under any applicable provision of the Act or constitutional provision, statute, or administrative 
regulation of the State of Florida, or any applicable judgment or decree, any loan agreement, 
indenture, bond, note, resolution, agreement (including the Bond Agreements and Indenture), or 
any other material instrument to which the District is a party or to which the District or any of its 
property or assets is otherwise subject, and to the best of our knowledge, no event has occurred 
and is continuing which with the passage of time or the giving of notice, or both, would constitute 
a material default or event of default by the District under any such instrument; provided, however, 
that no opinion is expressed as to compliance with any state or federal tax or securities laws. 

9. Authority to Undertake the Assessment Area One Project - The District has good 
right and lawful authority under the Act to undertake, finance, acquire, construct, own, and operate 
the Assessment Area One Project, subject to obtaining such licenses, orders or other authorizations 
as are, at the date of such opinion, required to be obtained from any agency or regulatory body. 

D. CERTAIN ASSUMPTIONS 

In rendering the foregoing opinions, we have assumed the following: (1) that all public 
records, certifications, agreements and other documents examined by us that have been executed 
or certified by public officials acting within the scope of their official capacities are authentic, 
truthful and accurate; (2) that copies of such public records, certifications, agreements, and other 
documents furnished to us are authentic and conform to the originals; (3) that all signatures on 
executed public records, certifications, agreements and other documents are genuine; and (4) that 
all public records, certifications, agreements and other documents have been properly authorized 
and are binding on each of the other parties thereto.  Such assumptions do not apply to District 
documents. 

E. CERTAIN QUALIFICATIONS 



D-6 

010-9157-5335/6/AMERICAS 

The foregoing opinions are subject to the following qualifications: 

1. The opinions or statements expressed above are based solely on the laws of Florida 
in effect at the time of issuance of the Bonds.  Accordingly, we express no opinion 
nor make any statement regarding the effect or application of the laws of the federal 
government (including but not limited to the Internal Revenue Code or any 
proposed changes thereto), or any other state or other jurisdiction. 

2. Our opinion as to enforceability of any document is subject to limitations imposed 
by bankruptcy, insolvency, reorganization, moratorium, liquidation, readjustment 
of debt, or similar laws, relating to or affecting creditors’ rights generally and 
general principles of equity (regardless of whether such enforceability is considered 
in a proceeding in equity or at law), and to the exercise of judicial discretion in 
appropriate cases, including the fact that specific performance and other equitable 
remedies are granted only in the discretion of a court. 

3. Nothing herein shall be construed as an opinion regarding the possible applicability 
of state securities or “blue sky” laws or federal securities laws, as to which no 
opinion is expressed. 

4. We further express no opinion as to the necessity for an interest rate waiver under 
Florida law, or the applicability of any provision or section of the Internal Revenue 
Code. 

5. We express no opinion and make no representations with regard to financial, 
project, statistical or other similar information or  data.  We express no opinion as 
to compliance with any state or federal tax laws. 

6. We have not reviewed, and therefore express no opinion, regarding any land use, 
real property or other related items, including but not limited to whether the 
Developer is able to convey good and marketable title to any particular real property 
or interest therein and related to the Assessment Area One Project. 

7. With respect to any of the opinions set forth in this letter which are based on or 
qualified by the phrase “to our knowledge,” the words “to our knowledge” signify 
that, in the course of our representation of the District, no facts have come to our 
attention that would give us actual knowledge that any such opinions or other 
matters are not accurate.  Except to the extent expressly set forth herein, we have 
not undertaken any independent investigation to determine the existence or absence 
of any such facts, and no inference as to our knowledge of the existence of such 
facts should be drawn from the fact of our representation of the District. 

8. The opinions set forth herein are based on factual representations made to us as of 
the date hereof.  We assume no duty to update or supplement our opinions to reflect 
any facts or circumstances that may thereafter come to our attention, or to reflect 
any changes in law that may thereafter occur or become effective.  Moreover, our 
opinions are not a guarantee of a particular result, and are not binding on the courts 
or any other entity; rather, our opinions represent our professional judgment based 
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on our review of existing law, and in reliance on the representations and covenants 
that we deem relevant to such opinions. 

Very truly yours, 

Hopping Green & Sams, P.A. 
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EXHIBIT E 

DEVELOPER’S COUNSEL’S OPINION 

March 30, 2021 

Lake Emma Community Development District 
City of Groveland, Florida 

U.S. Bank National Association, as Trustee 
Orlando, Florida 

FMSbonds, Inc. 
North Miami Beach, Florida 

Re: $7,040,000 Lake Emma Community Development District Special Assessment 
Bonds, Series 2021 (Assessment Area One) (the “Bonds”) 

Ladies and Gentlemen: 

We are special counsel for Lennar Homes, LLC, a Florida limited liability company 
(“Developer”), in connection with the above-referenced issuance of the Bonds by the Lake Emma 
Community Development District (the “District”) (“Bond Transaction”).  This opinion letter is 
furnished to you at the request of and is given with the consent of the Developer. 

This opinion is delivered specifically in connection with (a) the execution and delivery by 
Developer of the following documents, each of even date herewith unless otherwise stated, and all 
relating to the Bond Transaction (collectively, the “Developer Documents”): 

(i) Declaration of Consent to Jurisdiction of Lake Emma Community 
Development District and to Imposition of Special Assessments (“Declaration of Consent”); 

(ii) Continuing Disclosure Agreement, by and among Developer, the District 
and Governmental Management Services – Central Florida, LLC; 

(iii) Amended and Restated Agreement between the District and the 
Developer, Regarding the Acquisition of Certain Work Product, Improvements and Real 
Property; 

(iv)  Agreement between the District and the Developer Regarding the 
Completion and Conveyance of Certain Improvements Relating to the Assessment Area One 
Project; 

(v) Collateral Assignment and Assumption of Development Rights by and 
between the District and the Developer; 

(vii) Certificate of Developer by Lennar Homes, LLC. 
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Capitalized terms used but not defined in this opinion shall have the meanings ascribed to 
them in the Developer Documents or that certain Preliminary Limited Offering Memorandum 
dated March 5, 2021 and the Limited Offering Memorandum dated March 9, 2021, both pertaining 
to the Bond Transaction (collectively, the “Limited Offering Memoranda”).

In our capacity as counsel to Developer in connection with the Bond Transaction, we have 
examined the Developer Documents, and the following organizational documents (collectively, 
the “Developer Organizational Documents”):

(a) Articles of Organization of Developer filed with the Florida Department of State 
on November 30, 2006 as Document No. L06000114706; 

(b) Limited Liability Company Agreement of Lennar Homes, LLC, dated as of August 
23, 2016; and 

(c) Certificate of Active Status, dated __________, 20__, issued by the Florida 
Department of State as to Developer. 

(d) Certificate of Developer by Lennar Homes, LLC. 

Further, we have examined such matters of law as we have considered necessary or 
appropriate for the expression of the opinions contained herein. Where appropriate, we have relied 
on certificates, resolutions, consents and representations of Developer, its representatives, and 
other parties to the Bond Transaction. 

The opinions hereinafter expressed are subject to the following qualifications: 

A. The enforceability of the Developer Documents in accordance with their respective 
terms is subject to (i) the effect of any applicable bankruptcy, insolvency, fraudulent transfer, 
reorganization, moratorium or other laws affecting creditors’ rights and/or remedies generally, and 
(ii) general equitable principles which limit specific enforcement of, or indemnification provisions 
in the Developer Documents. Our  opinion as to enforceability of any document is, therefore, 
subject to limitations imposed by bankruptcy, insolvency, reorganization, moratorium, liquidation, 
readjustment of debt, or similar laws relating to or affecting creditors’ rights and/or remedies 
generally and general principles of equity (regardless of whether such enforceability is considered 
in a proceeding in equity or at law), commercial reasonableness, good faith and the exercise of 
judicial discretion in appropriate cases. 

B. Certain rights and remedies contained in the Developer Documents may be 
rendered ineffective, or limited, by applicable laws or judicial decisions governing such provisions, 
but such laws and judicial decisions do not, in our opinion, make the Developer Documents 
inadequate for the practical realization of the benefits intended to be provided by the Developer 
Documents. 

C. We have examined the originals or copies of such records of the Developer, 
certificates of public officials, the Developer Organizational Documents, and such other 
agreements, instruments and documents that we have deemed necessary as a basis for the opinions 
hereinafter expressed. 
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D. In rendering this opinion, we have assumed the accuracy and truthfulness of all 
public records and of all certifications, documents and other proceedings examined by us that have 
been executed or certified by the public officials acting within the scope of their official capacities 
and have not verified the accuracy or truthfulness thereof. 

E. In rendering this opinion, we have assumed the genuineness of all signatures, the 
authenticity of all documents submitted to us as originals, the conformity to original documents of 
all documents submitted to us as certified, conformed or photostatic copies, and the legal capacity 
of all natural persons. 

F. Except for Developer, we have assumed that on the date of closing of the Bond 
Transaction, each other party to the Developer Documents has the requisite power and authority 
to enter into and perform its respective obligations under the Developer Documents, and has duly 
authorized and executed and delivered the respective Developer Documents, and that such 
Developer Documents are valid, binding and enforceable against such other parties. 

G. We have assumed that the Developer Documents reviewed by us contain the entire 
agreement of the parties with respect to the subject matter thereof, and that there are no other oral 
or written agreements between the parties that would modify the Developer Documents. 

H. As to any fact relevant to this opinion, we have relied solely upon representations 
of Developer. Except to the extent expressly set forth herein, we have not undertaken any 
independent investigation to determine the existence or absence of any such facts, and no inference 
as our knowledge of the existence of such facts should be drawn from the fact of our limited 
representation of Developer in connection with the Bond Transaction. Whenever our opinion 
herein with respect to the existence or absence of facts is indicated to be based upon our knowledge 
or awareness, it is intended to signify that during the course of our limited representation of 
Developer as herein described, no information has come to our attention which would give us 
knowledge of the existence or absence of such facts. 

I. The opinions expressed herein relate solely to Florida law and the laws of the 
United States of America as now existing.  We express no opinion with regard to any matters 
which may be, or which purport to be, governed by the laws of any other state or jurisdiction. 
Nothing herein shall be construed as an opinion regarding the possible applicability of federal or 
state securities laws, as to which no opinion is expressed. 

J. We exclude from this opinion letter any opinion as to the applicability or effect of 
any Federal or state taxes, including income taxes, sales taxes and franchise fees. 

K. We exclude from this opinion any opinion as to title matters concerning any real  
or personal property. 

L. We express no opinions other than those specifically set forth herein and no other 
opinions may be considered implied or inferred hereby. 
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Based upon the foregoing, and subject to the qualifications set forth herein, we are of the 
opinion that: 

1. Developer is a Florida limited liability company, in good standing under the laws 
of the State of Florida, and authorized to transact business in the State of Florida. 

2. Developer has the power to conduct its business and to undertake the commitments 
and obligations as described in the Limited Offering Memoranda, and to enter into the Developer 
Documents. 

3. The Developer Documents have been authorized by all necessary limited liability 
company action, executed and delivered by Developer and, assuming the due authorization, 
execution and delivery of each Developer Document by the other parties thereto, the Developer 
Documents constitute legal, valid and binding obligations of Developer, enforceable in accordance 
with their respective terms. 

4. The execution, delivery and performance of the Developer Documents by 
Developer do not violate (a) Developer’s organizational documents, (b) to our knowledge, any 
agreement, instrument of Florida law, rule or regulation known to us to which Developer is a party 
or by which Developer’s assets are or may be bound; or (c) to our knowledge, any judgment, 
decree or order of any administrative tribunal, which judgment,  decree, or order is binding on 
Developer or its assets. 

5. Based on our representation of Developer as special counsel to Developer in the 
Bond Transaction (we have not separately acted as land use, permitting, environmental or 
development counsel to Developer) and our limited participation in the preparation of the Limited 
Offering Memoranda, nothing has come to our attention that would lead us to believe the 
information contained in the Limited Offering Memoranda under the captions “THE CAPITAL 
IMPROVEMENT PLAN AND THE ASSESSMENT AREA ONE PROJECT,” “THE 
DEVELOPMENT,” “THE DEVELOPER,” “BONDHOLDERS’ RISKS” (as it relates to the 
Developer and the Development) and “LITIGATION – The Developer,” does not accurately and 
fairly present the information purported to be shown or contains any untrue statement of a material 
fact, nor omits to state any material fact necessary to make the statements made therein, in light of 
the circumstances under which they were made, not misleading as of the respective dates of the 
Limited Offering Memoranda or as of the date hereof. 

6. In our limited role as special counsel to Developer in the Bond Transaction, nothing 
has come to our attention that would lead us to believe that Developer is not in compliance in all 
material respects with all provisions of applicable law in all material matters relating to Developer 
as described in the Limited Offering Memoranda. Except as described in the Limited Offering 
Memoranda, including, without limitation, the section thereof entitled “THE DEVELOPMENT”: 
(a) we have no knowledge that Developer has not received all government permits required in 
connection with the development of the District as described in the Limited Offering Memoranda, 
other than certain permits, which permits are expected to be received in due course; (b) we have 
no knowledge of any default of any zoning condition, land use permit or development agreement 
which would adversely affect the ability of the District to be developed and completed as described 
in the Limited Offering Memoranda; and (c) we have no knowledge and are not otherwise aware 
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of any reason to believe that any permits, consents and licenses required to complete the 
development of the District as described in the Limited Offering Memoranda will not be obtained 
in due course as required. 

7. To our knowledge, based on the Certificate of Developer of Lennar Homes, LLC 
as to certain factual matters, the levy of the Series 2021 Special Assessments on the District will 
not conflict with or constitute a breach of or default under any agreement, indenture or other 
instrument to which Developer is a party or to which Developer or any of its property or assets is 
subject. 

8. To our knowledge, based on the Certificate of Developer of Lennar Homes, LLC 
as to certain factual matters, and without a docket search, there is no threatened litigation which 
would prevent or prohibit the development of the District in accordance with the description 
thereof in the Limited Offering Memoranda and the Engineer’s Report annexed thereto, or which 
may result in any material adverse change in the business, properties, assets or financial condition 
of Developer. 

9. To our knowledge, based on the Certificate of Developer of Lennar Homes, LLC 
as to certain factual matters, and without a docket search, Developer has not made an assignment 
for the benefit of creditors, filed a petition in bankruptcy, petitioned or applied to any tribunal for 
the appointment of a custodian, receiver or any trustee or commenced any proceeding under any 
bankruptcy, reorganization, arrangement, readjustment of debt, dissolution or liquidation law or 
statute of the State of Florida. To our knowledge, based on a certificate of Developer as to certain 
factual matters, Developer has not indicated its consent to, or approval of, or failed to object timely 
to, any petition in bankruptcy, application or proceeding or order for relief or the appointment of 
a custodian, receiver or any trustee. 

10. To our knowledge, based on the Certificate of Developer of Lennar Homes, LLC 
as to certain factual matters, Developer is not in default under any mortgage, trust indenture, lease 
or other instrument to which it or any of its assets is subject, which default would have a material 
adverse effect on the Bonds or the development of the District Lands. 

This opinion letter speaks only as of the date hereof and we assume no obligation to update 
or supplement this opinion letter if any applicable laws change after the date of this opinion letter 
or if we become aware after the date of this opinion letter of any facts, whether existing before or 
arising after the date hereof, that might change the opinions expressed above. 

We have no obligation to update this opinion letter or otherwise advise you with respect to 
any event or circumstance arising after the date hereof or with respect to events or circumstances 
occurring prior to the date hereof, which are not known to us but of which we subsequently become 
aware. This opinion letter is provided as a legal opinion only and not as a guaranty or warranty of 
the matters discussed herein or in documents referred to herein. No opinion may be inferred or 
implied beyond the matters expressly stated herein. 

This opinion letter is furnished by us in our limited capacity as special counsel to Developer 
in connection with the Bond Transaction.  No attorney-client relationship has existed or exists 
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between our firm and FMSbonds, Inc., or U.S. Bank National Association, as Trustee, in 
connection with the Bond Transaction, the Bonds or by virtue of this letter. 

This opinion letter has been prepared and is to be construed in accordance with the Report 
on Third-Party Legal Opinion Customary Practice in Florida, dated December 3, 2011 (“Report”).  
The Report is incorporated by reference into this opinion letter. 

This opinion is solely for the benefit of the addressees in connection with the Bond 
Transaction and this opinion may not be circulated, quoted, or otherwise referred to or relied upon 
in any manner, nor used, by any other persons or entities or for any other purpose without our 
express written consent in each instance. 

Very truly yours, 

GREENBERG TRAURIG, P.A. 
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EXHIBIT F 

CERTIFICATE OF DEVELOPER 

Lennar Homes, LLC, a Florida limited liability company (the “Developer”), DOES 
HEREBY CERTIFY, that: 

1. This Certificate of the Developer is furnished pursuant to Section 8(c)(11) of the 
Bond Purchase Contract dated March 9, 2021 (the “Purchase Contract”) between Lake Emma 
Community Development District (the “District”) and FMSbonds, Inc. (the “Underwriter”) 
relating to the sale by the District of its $7,040,000 original aggregate principal amount of Lake 
Emma Community Development District Special Assessment Bonds, Series 2021 (Assessment 
Area One) (the “Bonds”). Capitalized terms used, but not defined, herein shall have the meaning 
assigned thereto in the Purchase Contract. 

2. The Developer is a limited liability company organized and existing under the laws 
of the State of Florida, pursuant to Articles of Organization of Developer, filed with the Florida 
Secretary of State on November 30, 2006 as Document No. L06000114706, and Limited Liability 
Company Agreement of Lennar Homes, LLC, dated as of August 23, 2016, which remain in full 
force and affect without amendment.  The Developer’s status is active with the State of Florida 
Department of State. 

3. Representatives of the Developer have provided information to the District to be 
used in connection with the offering by the District of its Bonds, pursuant to a Preliminary Limited 
Offering Memorandum dated March 5, 2021 and a final Limited Offering Memorandum, dated 
March 9, 2021, including the appendices attached thereto (collectively, the “Limited Offering 
Memoranda”). 

4. Each of the Completion Agreement, Acquisition Agreement, Collateral 
Assignment, Continuing Disclosure Agreement, and Declaration of Consent, each as defined in 
the Purchase Contract (collectively, the “Developer Documents”), constitutes a valid and binding 
obligation of the Developer, enforceable against the Developer in accordance with its terms. 

5. The Developer has reviewed and approved the information contained in the Limited 
Offering Memoranda under the captions “BONDOWNERS’ RISKS” (as it relates to the Developer 
and the Development), “THE CAPITAL IMPROVEMENT PLAN AND THE ASSESSMENT 
AREA ONE PROJECT,” “THE DEVELOPMENT,” “THE DEVELOPER,” “LITIGATION – The 
Developer” and “CONTINUING DISCLOSURE” (as it relates to the Developer) and warrants and 
represents that such information did not as of their respective dates, and does not as of the date 
hereof, contain any untrue statement of a material fact or omit to state a material fact necessary to 
make the statements therein, in the light of the circumstances under which they were made, not 
misleading.  In addition, the Developer is not aware of any other information in the Limited 
Offering Memoranda that contains an untrue statement of a material fact or omits to state a material 
fact necessary to make the statements therein, in light of the circumstances under which they were 
made, not misleading. 

6. The Developer represents and warrants that it has complied with and will continue 
to comply with Chapter 190.048, Florida Statutes, as amended. 
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7. As of the date hereof, there has been no material adverse change in the business, 
properties, assets or financial condition of the Developer which has not been disclosed in the 
Limited Offering Memoranda. 

8. The Developer hereby represents that it owns all of the land in the District that will 
be subject to the Series 2021 Special Assessments, and hereby consents to the levy of the Series 
2021 Special Assessments on the lands in the District owned by the Developer.  The levy of the 
Series 2021 Special Assessments on the lands in the District will not conflict with or constitute a 
breach of or default under any agreement, mortgage, lien or other instrument to which the 
Developer is a party or to which its property or assets are subject. 

9. The Developer has not made an assignment for the benefit of creditors, filed a 
petition in bankruptcy, petitioned or applied to any tribunal for the appointment of a custodian, 
receiver or any trustee or commenced any proceeding under any bankruptcy, reorganization, 
arrangement, readjustment of debt, dissolution or liquidation law or statute of any jurisdiction.  
The Developer has not indicated its consent to, or approval of, or failed to object timely to, any 
petition in bankruptcy, application or proceeding or order for relief or the appointment of a 
custodian, receiver or any trustee. 

10. The Developer acknowledges that the Bonds have the debt service requirements set 
forth in the Limited Offering Memorandum and that the Series 2021 Special Assessments will be 
levied by the District at times, and in amounts sufficient, to enable the District to pay debt service 
on the Bonds when due. 

11. To the best of our knowledge, the Developer is not in default under any other 
resolution, ordinance, agreement or indenture, mortgage, lease, deed of trust, note or other 
instrument to which the Developer is subject or by which the Developer or its properties are or 
may be bound, which would have a material adverse effect on the consummation of the 
transactions contemplated by the Financing Documents, Developer Documents or on the 
Development and is current in the payment of all ad valorem, federal and state taxes associated 
with the Development. 

12. Except as otherwise disclosed in the Limited Offering Memoranda, there is no 
action, suit or proceedings at law or in equity by or before any court or public board or body 
pending or, solely to the best of our knowledge, threatened against the Developer (or any basis 
therefor) (a) seeking to restrain or enjoin the execution or delivery of Financing Documents and/or 
Developer Documents to which the Developer is a party, (b) contesting or affecting the validity or 
enforceability of the Financing Documents and/or Developer Documents, or any and all such other 
agreements or documents as may be required to be executed, or the transactions contemplated 
thereunder, (c) contesting or affecting the establishment or existence, of the Developer, or of the 
Developer’s business, assets, property or conditions, financial or otherwise, or contesting or 
affecting any of the powers of the Developer, or (d) that would have a material and adverse effect 
upon the ability of the Developer to (i) complete the development of lands within the District as 
described in the Limited Offering Memoranda, (ii) pay the Series 2021 Special Assessments 
imposed against the land within the District owned by the Developer, or (iii) perform its various 
obligations as described in the Limited Offering Memoranda. 
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13. To the best of our knowledge after due inquiry, the Developer is in compliance in 
all material respects with all provisions of applicable law in all material matters relating to the 
Development as described in the Limited Offering Memoranda, including applying for all 
necessary permits.  Except as otherwise described in the Limited Offering Memoranda, (a) the 
Development is zoned and properly designated for its intended use; (b) all government permits 
other than certain permits, which permits are expected to be received as needed, have been 
received; (c) the Developer is not aware of any default  of any zoning condition, permit or 
development agreement which would adversely affect the Developer’s ability to complete or cause 
the completion of development of the Development as described in the Limited Offering 
Memoranda and all appendices thereto; and (d) there is no reason to believe that any permits, 
consents and licenses required to complete the Development as described in the Offering 
Memoranda will not be obtained as required. 

14. The Developer acknowledges that it will have no rights under Chapter 170, Florida 
Statutes, as amended, to prepay, without interest, the Series 2021 Special Assessments imposed 
on lands in the District owned by the Developer within thirty (30) days following completion of 
the Assessment Area One Project and acceptance thereof by the District; provided, however, 
nothing herein shall limit the rights of property owners to prepay the Series 2021 Special 
Assessments with interest as set forth in the Assessment Proceedings. 

15. Except as disclosed in the Limited Offering Memoranda, the Developer has not 
knowingly failed to timely comply with its continuing disclosure obligations in any material 
respects that resulted in the filing of a material event notice for any continuing disclosure 
agreements previously entered into in connection with the prior offering of securities. 

16. The Developer is not in default of any obligations to pay special assessments and 
the Developer is not insolvent. 

Dated:  March 30, 2021. 

LENNAR HOMES, LLC, a Florida limited 
liability company 

By: 
Name: 
Title: 
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EXHIBIT G 

CERTIFICATE OF ENGINEER 

Dewberry Engineers Inc. (the “Engineers”), DOES HEREBY CERTIFY, that: 

1. This certificate is furnished pursuant to Section 8(c)(18) of the Bond Purchase 
Contract dated March 9, 2021 (the “Purchase Contract”), by and between Lake Emma Community 
Development District (the “District”) and FMSbonds, Inc. with respect to the $7,040,000 Lake 
Emma Community Development District Special Assessment Bonds, Series 2021 (Assessment 
Area One) (the “Bonds”).  Capitalized terms used, but not defined, herein shall have the meaning 
assigned thereto in the Purchase Contract or the Preliminary Limited Offering Memorandum dated 
March 5, 2021 and the Limited Offering Memorandum, dated March 9, 2021, including the 
appendices attached thereto, relating to the Bonds (collectively, the “Limited Offering 
Memoranda”), as applicable. 

2. The Engineers have been retained by the District as consulting engineers. 

3. The plans and specifications for the Assessment Area One Project (as described in 
the Limited Offering Memoranda) improvements were approved or will be approved by all 
regulatory bodies required to approve them prior to construction.  All environmental and other 
regulatory permits or approvals required in connection with the construction of the Assessment 
Area One Project have either been obtained or are reasonably expected to be obtained in the 
ordinary course. 

4. The Engineers prepared the report entitled “Lake Emma Community Development 
District Master Engineer’s Report” dated March 25, 2020 (the “Report”).  The Report sets forth 
the estimated cost of the Assessment Area One Project and was prepared in accordance with 
generally accepted engineering principles.  The Report is included as “APPENDIX C – 
ENGINEER’S REPORT” to the Limited Offering Memoranda and a description of the Report and 
certain other information relating to the Assessment Area One Project and the development of the 
District are included in the Limited Offering Memoranda under the captions “THE CAPITAL 
IMPROVEMENT PLAN AND THE ASSESSMENT AREA ONE PROJECT” and “THE 
DEVELOPMENT.”  The Report and said information are true and complete in all material 
respects, contain no untrue statement of a material fact, and do not omit to state a material fact 
necessary to make the statements made therein, in light of the circumstances under which they 
were made, not misleading. 

5. The Engineers hereby consent to the inclusion of the Report as “APPENDIX C – 
ENGINEER’S REPORT” to the Limited Offering Memoranda and to the references to the 
Engineers in the Limited Offering Memoranda. 

6. The portion of the Assessment Area One Project improvements to be acquired with 
the proceeds of the Bonds will be completed in accordance with the plans and specifications 
therefore and in sound workmanlike manner and in accordance with industry standards.  The 
purchase price expected to be paid by the District, based on current construction cost estimates, to 
the Developer for any future acquisition of the improvements included within the Assessment Area 
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One Project does not exceed the lesser of the actual cost of the Assessment Area One Project or 
the fair market value of the assets acquired by the District.

7. To the best of our knowledge, after due inquiry, the Developer is in compliance in 
all material respects with all provisions of applicable law in all material matters relating to the 
Developer and the Development as described in the Limited Offering Memoranda.  Except as 
otherwise described in the Limited Offering Memoranda, (a) all government permits required in 
connection with the construction of the Development as described in the Limited Offering 
Memoranda have been received, or are reasonably expected to be obtained; (b) we are not aware 
of any default of any zoning condition, land use permit or development agreement which would 
adversely affect the ability to complete development of the Development as described in the 
Limited Offering Memoranda and all appendices thereto; and (c) we have no actual knowledge 
and are not otherwise aware of any reason to believe that any permits, consents and licenses 
required to complete the Development as described in the Limited Offering Memoranda will not 
be obtained in due course as required by the Developer, or any other person or entity, necessary 
for the development of the Development as described in the Limited Offering Memoranda and all 
appendices thereto. 

8. There is adequate water and sewer service capacity to serve all of the homes being 
constructed within Assessment Area One within the District. 

Date: March 30, 2021 

DEWBERRY ENGINEERS INC.  

By: 
Print Name:____________________________ 
Title: 
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EXHIBIT H 

CERTIFICATE OF DISTRICT MANAGER AND METHODOLOGY CONSULTANT 

Governmental Management Services – Central Florida, LLC (“GMS”), DOES HEREBY 
CERTIFY, that: 

1. This certificate is furnished pursuant to Section 8(c)(19) of the Bond Purchase 
Contract dated March 9, 2021 (the “Purchase Contract”), by and between Lake Emma Community 
Development District (the “District”) and FMSbonds, Inc. with respect to the $7,040,000 Lake 
Emma Community Development District Special Assessment Bonds, Series 2021 (Assessment 
Area One) (the “Bonds”).  Capitalized terms used, but not defined, herein shall have the meaning 
assigned thereto in the Purchase Contract or the Limited Offering Memoranda (as hereinafter 
defined) relating to the Bonds, as applicable. 

2. GMS has acted as district manager and methodology consultant to the District in 
connection with the sale and issuance by the District of its Bonds and has participated in the 
preparation of the Preliminary Limited Offering Memorandum dated March 5, 2021 and the 
Limited Offering Memorandum, dated March 9, 2021, including the appendices attached thereto 
(collectively, the “Limited Offering Memoranda”). 

3. In connection with the issuance of the Bonds, we have been retained by the District 
to prepare the Master Assessment Methodology for Assessment Area One dated March 25, 2020, 
as supplemented by the Supplemental Assessment Methodology for Assessment Area One dated 
March 9, 2021 (collectively, the “Assessment Methodology”), which Assessment Methodology 
has been included as an appendix to the Limited Offering Memoranda.  We hereby consent to the 
use of such Assessment Methodology in the Limited Offering Memoranda and consent to the 
references to us therein. 

4. As District Manager, nothing has come to our attention that would lead us to believe 
that the Limited Offering Memoranda, as they relate to the District, the Assessment Area One 
Project, or any information provided by us, and the Assessment Methodology, as of their respective 
dates and as of this date, contained or contains any untrue statement of a material fact or omitted 
or omits to state a material fact necessary to be stated therein in order to make the statements made 
therein, in light of the circumstances under which they were made, not misleading. 

5. The information set forth in the Limited Offering Memoranda under the 
subcaptions “SECURITY FOR AND SOURCE OF PAYMENT OF THE SERIES 2021 BONDS 
– Assessment Methodology/Projected Level of District Assessments”, “THE DISTRICT,” “THE 
CAPITAL IMPROVEMENT PLAN AND THE ASSESSMENT AREA ONE PROJECT,” 
“ASSESSMENT METHODOLOGY,” “LITIGATION – The District,” “CONTINGENT FEES,” 
“EXPERTS,” “FINANCIAL INFORMATION,” “DISCLOSURE REQUIRED BY FLORIDA 
BLUE SKY REGULATIONS,” “CONTINUING DISCLOSURE,” and in “APPENDIX D – 
ASSESSMENT METHODOLOGY” did not as of the respective dates of the Limited Offering 
Memoranda and does not as of the date hereof contain any untrue statement of a material fact or 
omit to state a material fact necessary to make the statements therein, in the light of the 
circumstances under which they were made, not misleading. 
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6. To the best of our knowledge, there has been no change which would materially 
adversely affect the assumptions made or the conclusions reached in the Assessment Methodology 
and the considerations and assumptions used in compiling the Assessment Methodology are 
reasonable.  The Assessment Methodology and the assessment methodology set forth therein were 
prepared in accordance with all applicable provisions of Florida law. 

7. As District Manager for the District, we are not aware of any litigation pending or, 
to the best of our knowledge, threatened against the District restraining or enjoining the issuance, 
sale, execution or delivery of the Bonds, or in any way contesting or affecting the validity of the 
Bonds or any proceedings of the District taken with respect to the issuance or sale thereof, or the 
pledge or application of any moneys or security provided for the payment of the Bonds, or the 
existence or powers of the District. 

8. The benefit from the Assessment Area One Project equals or exceeds the Series 
2021 Special Assessments, and such Series 2021 Special Assessments are fairly and reasonably 
allocated across all lands subject to the Series 2021 Special Assessments.  Moreover, the 
assessments, as initially levied, and as may be reallocated from time to time as permitted by 
resolutions adopted by the District with respect to the Series 2021 Special Assessments, are 
sufficient to enable the District to pay the debt service on the Bonds through the final maturity 
thereof. 

Dated: March 30, 2021. 

GOVERNMENTAL MANAGEMENT 
SERVICES – CENTRAL FLORIDA, LLC, 
a Florida limited liability company 

By: 
Name: 
Title: 
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