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DISTRICT OFFICE • 5844 OLD PASCO ROAD • SUITE 100 • WESLEY CHAPEL • FLORIDA • 33544
June 14, 2019
Board of Supervisors
Wesbridge Community
Development District

AGENDA

Dear Board Members:
The Special Meeting of the Board of Supervisors of the Wesbridge Community
Development District will be held on Friday, June 21, 2019 at 3:00 p.m. at the office of Rizzetta
& Company, Inc., located at 5844 Old Pasco Road, Suite 100, Wesley Chapel, Florida 33544.
The following is the agenda for the meeting:
1.
2.
3.

4.

5.
6.

CALL TO ORDER
AUDIENCE COMMENTS ON AGENDA ITEMS
BUSINESS ITEMS
A.
Consideration of Methodology Report .................................... Tab1
B.
Consideration of Resolution 2019-40; Adopting Initiating the
Assessment Process .............................................................. Tab 2
C.
Consideration of Resolution 2019-41; Adopting Setting the
Public Hearing to Levy the Assessments ............................... Tab 3
STAFF REPORTS
A.
District Counsel
B.
District Engineer
C.
District Manager
SUPERVISOR REQUESTS AND AUDIENCE COMMENTS
ADJOURNMENT

We look forward to seeing you at the meeting. In the meantime, if you have any questions,
please do not hesitate to call us at (813) 994-1001.
Sincerely,

Jordan Lansford
Jordan Lansford
District Manager

Tab 1

Wesbridge
Community Development District
Preliminary
Special Assessment Allocation Report
Special Assessment Revenue Bonds, Series 2019
12750 Citrus Park Lane
Suite 115
Tampa, FL 33625
rizzetta.com
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I. INTRODUCTION
This Preliminary Special Assessment Allocation Report is being presented in
anticipation of financing a capital infrastructure project by the Wesbridge Community
Development District (“District”), a local unit of special purpose government established
pursuant to Chapter 190, Florida Statutes. The District will issue Special Assessment
Bonds, Series 2019 (the “Series 2019 Bonds”), and has retained Rizzetta & Company, Inc.
to prepare a methodology for allocating the special assessments to be levied by the District
in connection with the transaction.

II. DEFINED TERMS
“Capital Improvement Program” or “CIP” – Construction and/or acquisition of
public infrastructure planned for the District. The total cost for the Capital
Improvement Program is estimated to be $12,993,806.36 as specified in the
Engineer’s Report dated October 2018. (“Engineer’s Report”).
"District" – Wesbridge Community Development District.
“End User” – The ultimate purchaser of a fully developed residential unit; typically,
a resident homeowner.
“Equivalent Assessment Unit” or “EAU” – Allocation factor which reflects a
quantitative measure of the amount of special benefit conferred by the District’s CIP
on a particular land use, relative to other land uses.
“Indentures” – The Master Trust Indenture dated as of ______, 2019, and the First
Supplemental Trust Indenture dated as of __________, 2019 .
“Landowner” – Pulte Home Company, LLC
“Platted Units” – Lands configured into their intended end-use and subject to a
recorded plat.
“Series 2019 Assessments” – The special assessments, as contemplated by
Chapters 190, 170, and 197, Florida Statutes, levied to secure repayment of the
District’s Series 2019 Bonds.
“Series 2019 Bonds” – The $6,860,000 (estimated) Wesbridge Community
Development District Special Assessment Revenue Bonds, Series 2019.
“Series 2019 Project” – A portion of the District’s CIP that will be partially funded
with Series 2019 Bonds.
“True-Up Agreement” – The Agreement to be executed between the Wesbridge
Community Development District and the Landowner, regarding the True-Up and
Payment of Series 2019 Assessments.
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“Unplatted Parcels” – Undeveloped lands or parcels not yet subject to a recorded
plat in their final end-use configuration.

III. DISTRICT INFORMATION
Wesbridge Community Development District was established by Pasco County on
August 7, 2018, pursuant to the Pasco County Ordinance No. 18-30, and became effective
on August 13, 2018.
The District encompasses approximately 110.034 acres and is located within the
Schickendanz Master Planned Unit Development and the Lacey Property Master Planned
Unit Development (the “MPUDs”). The current development plan for the District includes
approximately 351 residential units, of which 129 units within phase 1 have been fully
platted. It’s anticipated that all 351 residential units within the boundaries of the District will
benefit from the CIP and thus will be subject to the Series 2019 Assessments.
Table 1 illustrates the District’s preliminary development plan.

IV. SERIES 2019 PROJECT
The Series 2019 Project is a portion of the District’s total Capital Improvement Program
necessary for the development of the MPUDs. The cost of the Series 2019 Project is estimated
to be $12,993,806.36, and the District plans to issue Series 2019 Bonds to partially fund the
Series 2019 Project in the estimated amount of $6,349,534. The balance of the Series 2019
Project will be funded by the Landowner, future bonds or other funding sources. For more
detailed information regarding the Series 2019 Project, see Table 2 and the Master Engineer’s
Report, dated October 2018.

V. SERIES 2019 BONDS AND ASSESSMENTS
In order to provide for the Series 2019 Project funding described in Section IV above,
the District will issue the Series 2019 Bonds which will be secured by the pledged revenues
from Series 2019 Assessments. The Series 2019 Assessments will initially be levied in the
principal amount of $5,765,000 and shall be structured in the same manner as the Series 2019
Bonds, so that revenues from the Series 2019 Assessments are sufficient to fulfill the debt
service requirements for the Series 2019 Bonds.
The Series 2019 Bonds will be structured as amortizing current-interest bonds, with
repayment occurring in annual installments of principal and interest. Interest payment dates
shall occur every May 1 and November 1 from the date of issuance until final maturity on
November 1, 2049. The first scheduled payment of coupon interest will be due on November
1, 2019, although interest will be capitalized through November 1, 2019, with the first
installment of principal due on November 1, 2020. The annual principal payment will be due
each November 1 thereafter until final maturity with the maximum annual debt service is
estimated to be $396,720. The preliminary general financing terms of Series 2019 Bonds are
summarized on Table 4.
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It is expected that the Series 2019 Assessment installments assigned to Platted Units
will be collected via the Pasco County property tax bill process (Uniform Method)1. Accordingly,
the Series 2019 Assessments have been adjusted to allow for current county collection costs
and the possibility that landowners will avail themselves of early payment discounts. Currently,
the aggregate rate for costs and discounts is 6.0%, but this may fluctuate as provided by law.
The Unplatted Units are expected to be collected directly by the District, and will not include
any county collection costs or early payment discounts. However, for this report, all units are
inclusive of the associated costs and discounts for presentation purposes only.

VI. SERIES 2019 ASSESSMENT ALLOCATION
Unlike property taxes, which are ad valorem in nature, a community development
district may levy special assessments under Florida Statutes Chapters 170, 190 and 197 only
if the parcels to be assessed receive special benefit from the infrastructure improvements
acquired and/or constructed by the district. Special benefits act as a logical connection to
property from the improvement system or services and facilities being constructed. These
special benefits are peculiar to lands within the district and differ in nature to those general or
incidental benefits that landowners outside the district or the general public may enjoy. A
district must also apportion or allocate its special assessments so that the assessments are
fairly and reasonably distributed relative to the special benefit conferred. Generally speaking,
this means the amount of special assessment levied on a parcel should not exceed the amount
of special benefit received by that parcel. A district typically may develop and adopt an
assessment methodology based on front footage, square footage, or any other reasonable
allocation method, so long as the assessment meets the benefit requirement, and so long as
the assessments are fairly and reasonably allocated.
A. Benefit Analysis
Improvements undertaken by the District, as more clearly described in the
Engineer’s Report, create both special benefits and general benefits. The general
benefits also inure to the general public at large and are incidental and distinguishable
from the special benefits which accrue to the specific assessable property within the
boundaries of the District, or more precisely defined as the land uses which specifically
receive benefit from the CIP as described in the Engineer’s Report.
It is anticipated that the projects included in the CIP will provide special benefit
to the assessable lands within the District. These infrastructure projects are a Districtwide system of improvements and were designed specifically to facilitate the
development of District properties into a viable community, from both a legal and socioeconomic standpoint. Therefore, special benefits will accrue to the land uses within the
District.
Valid special assessments under Florida law have two requirements. First, the
properties assessed must receive a special benefit from the improvements paid for via
1 The ultimate collection procedure is subject to District approval. Nothing herein should be construed as mandating collections that
conflict with the terms, privileges, and remedies provided in the Indenture, Florida law, assessment resolutions, and/or other applicable
agreements.
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the assessments. Second, the assessments must be fairly and reasonably allocated
to the properties being assessed. If these two requirements are met, Florida law
provides the District’s board of supervisors with the ability to use discretion in
determining the allocation of the assessments as long as the manner in which the board
allocates the assessments is fairly and reasonably determined.
Section 170.201, Florida Statutes, states that the governing body of a municipality may
apportion costs of such special assessments based on:
(a) The front or square footage of each parcel of land; or
(b) An alternative methodology, so long as the amount of the assessment for
each parcel of land is not in excess of the proportional benefits as compared
to other assessments on other parcels of land.
Based on discussions with the District Engineer, evaluation of their report, and
in consultation with the Developer regarding the project, and by resolution of the Board
of Supervisors, it has been determined that the manner in which the governing body of
the District believes it is in the District’s best interest to allocate the assessments for
this bond issuance is to be based on the front footage of each Platted Unit.
Table 3 demonstrates the allocation of the estimated costs allocated to the
various planned unit types. The costs are allocated using EAU factors, which have the
effect of stratifying the costs based on land use. These EAU factors, which utilize a 50’
lot frontage as the standard lot size, are provided on Table 3. This method of EAU
allocation based on lot front footage meets statutory requirements and is commonly
accepted in the industry.
B. Assessment Allocation
The Series 2019 Assessments are expected to ultimately be allocated to the
351 Platted Units, as shown on Table 5. The Series 2019 Assessments are
allocated based on the EAU methodology defined in this report and as allocated, the
Series 2019 Assessments fall within the cost/benefit thresholds and are fairly and
reasonably allocated among the different product types.
The preliminary Series 2019 Assessment Roll is located at page A-9.
C. Assignment of Assessments
The Series 2019 Bonds have been sized based on the expectation that the
Series 2019 Assessments will be fully absorbed by the 351 Platted Units shown on
Table 5. However, the proposed Series 2019 Assessments securing the Series
2019 Bonds will initially be levied over all the land within the District and will be
assigned on a first-platted, first-assigned basis.
Some of the lands subject to the Series 2019 Assessments currently consist
of Unplatted Parcels. Assessments will be initially levied on these parcels on an
equal assessment per acre basis. At the time parcels are platted or otherwise
subdivided into Platted Units, individual Series 2019 Assessments will be assigned
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to those Platted Units at the per-unit amounts described in Table 5, thereby reducing
the Series 2019 Assessments encumbering the Unplatted Parcels by a
corresponding amount. Any unassigned amount of Series 2019 Assessments
encumbering the remaining Unplatted Parcels will continue to be calculated and
levied on an equal assessment per acre basis.
In the event an Unplatted Parcel is sold to a third party not affiliated with the
Landowner, Series 2019 Assessments will be assigned to that Unplatted Parcel
based on the maximum total number of Platted Units assigned by the Landowner to
that Unplatted Parcel. The owner of that Unplatted Parcel will be responsible for the
total assessments applicable to the Unplatted Parcel, regardless of the total number
of Platted Units ultimately platted. These total assessments are fixed to the
Unplatted Parcel at the time of the sale. If the Unplatted Parcel is subsequently subdivided into smaller parcels, the total assessments initially allocated to the Unplatted
Parcel will be re-allocated to the smaller parcels pursuant to the methodology as
described herein (i.e. equal assessment per acre until platting).
In the event that developable lands that derive benefit from the Series 2019
Project are added to the District boundaries, whether by boundary amendment or
increase in density, Series 2019 Assessments will be allocated to such lands,
pursuant to the methodology described herein, and subject to conducting any
necessary assessment proceeds. The allocation of the Series 2019 Assessments
on the additional developable land would only occur on developed lots after homes
are constructed.

VII. PREPAYMENT AND TRUE-UP OF SERIES 2019 ASSESSMENTS
The Series 2019 Assessments encumbering a parcel may be prepaid in full at any
time, without penalty, together with interest at the rate on the corresponding Series 2019
Bonds to the bond interest payment date that is more than forty-five (45) days next
succeeding the date of prepayment. Notwithstanding the preceding provisions, the District
does not waive the right to assess penalties which would otherwise be permissible if the
parcel being prepaid is subject to an assessment delinquency.
Because this methodology assigns defined, fixed assessments to Platted Units, the
District’s Series 2019 Assessment program is predicated on the development of lots in the
manner described in Table 1. However, if a change in development results in net decrease
in the overall principal amount of assessments able to be assigned to the units described in
Table 1, then a true-up, or principal reduction payment, will be required to cure the
deficiency. As the acreage within the assessment areas is developed, it will be platted. At
such time as a plat is presented to the District and continuing at each time when a
subsequent plat is presented to the District (each such date being a “True-Up Date”), the
District shall determine if the debt per acre remaining on the unplatted, developable land is
greater than the debt per acre of such land at the time of imposition of the initial assessment
and, if it is, a True-Up Payment in the amount of such excess shall become due and payable
by Landowner in that tax year, prior to the time the plat is recorded, in accordance with this
Series 2019 Assessment Report. The District will ensure collection of such amounts in a
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timely manner in order to meet its debt service obligations and, in all cases, Landowner
agrees that such payments shall be made in order to ensure the District’s timely payments
of the debt services obligations on the Series 2019 Bonds. The District shall record all TrueUp Payments in its Improvement Lien book. For further detail and definitions related to the
true-up process, please refer to the True-Up Agreement.
Similarly, if a reconfiguration of lands would result in the collection of substantial
excess assessment revenue in the aggregate, then the District shall undertake a pro rata
reduction of assessments for all assessed properties.

VIII. ADDITIONAL STIPULATIONS
Certain financing, development, and engineering data was provided by members of
District staff and/or the Developer. The allocation methodology described herein was based
on information provided by those professionals. Rizzetta & Company, Inc. makes no
representations regarding said information transactions beyond restatement of the factual
information necessary for compilation of this report.
Rizzetta & Company, Inc., does not represent the Wesbridge Community
Development District as a Municipal Advisor or Securities Broker nor is Rizzetta & Company,
Inc., registered to provide such services as described in Section 15B of the Securities and
Exchange Act of 1934, as amended. Similarly, Rizzetta & Company, Inc., does not provide
the Wesbridge Community Development District with financial advisory services or offer
investment advice in any form.
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EXHIBIT A:

PRELIMINARY ALLOCATION METHODOLOGY
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TABLE 1: CURRENT DEVELOPMENT PLAN
PHASE
PRODUCT

LOT SIZE

1

2

3

TOTAL
UNITS

Single Family 40'

40'

56

73

19

148

Single Family 50'

50'

47

69

41

157

Single Family 60'

60'

26

20

0

46

129

162

60

351

TOTAL:

(1)

(1) Product totals are shown for illustrative purposes and not fixed per product type.
Development plan is subject to change with land platting.
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TABLE 2: TOTAL CIP COST DETAIL

DESCRIPTION
Roadways, Stormwater, Drainage & Earthwork (excluding lots)
Roadways & Paving
Water, Wastewater & Reclaimed Water
Landscape, Hardscape, Recreational Facilities

TOTAL
ESTIMATED
COST
$3,613,737.62
$1,892,310.00
$2,553,730.00
$2,500,000.00

Sub-Total

$10,559,777.62

Professional Fees
Contingency (10%)

$739,184.43
$1,694,844.31

Total CIP Construction Costs

$12,993,806.36

NOTE: Infrastructure cost estimates provided by District Engineer.
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TABLE 3: TOTAL CIP COST ALLOCATION

DESCRIPTION
Single Family 40'
Single Family 50'
Single Family 60'

EAU FACTOR

UNITS

0.80
1.00
1.20

148
157
46
351

PER UNIT
COST
TOTAL COST (1)
$4,653,559
$6,170,682
$2,169,565
$12,993,806

(1) Total costs shown for illustrative purposes and are not fixed per product type.
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$31,443
$39,304
$47,164
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TABLE 4: FINANCING INFORMATION - SERIES 2019 BONDS
Estimated Coupon Rate
Maximum Annual Debt Service (MADS)
SOURCES:

USES:

4.000%
$396,720

ESTIMATED PRINCIPAL AMOUNT

$6,860,000 (1)

Total Net Proceeds

$6,860,000

Construction Account
Debt Service Reserve Fund
Costs of Issuance
Underwriter's Discount

($6,349,534)
($198,266)
($175,000)
($137,200)

Total Uses

($6,860,000)

(1) The District is not obligated to issue this amount of bonds.

TABLE 5: FINANCING INFORMATION - SERIES 2019 ASSESSMENTS
Estimated Interest Rate

4.000%

Maximum Initial Principal Amount

$6,860,000

Aggregate Annual Installment
Estimated County Collection Costs
Maximum Early Payment Discounts
Estimated Total Annual Installment

2.00%
4.00%

(1) Based on MADS for the Preliminary Bonds.
(2) May vary as provided by law.
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$396,720 (1)
$8,096 (2)
$16,867 (2)
$421,684
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TABLE 6: ASSESSMENT ALLOCATION - SERIES 2019 ASSESSMENTS (1)

PRODUCT
Single Family 40'
Single Family 50'
Single Family 60'
TOTAL

UNITS
148
157
46
351

EAU
FACTOR
0.80
1.00
1.20

PRODUCT
TOTAL
PRINCIPAL (2)
$2,456,818
$3,257,774
$1,145,408
$6,860,000

PER UNIT
PRINCIPAL
$16,600
$20,750
$24,900

PRODUCT
ANNUAL
INSTLMT. (2)(3)
$151,020
$200,255
$70,408
$421,684

(1) Represents preliminary assessments based on total CIP and allocated by EAU. These amounts are estimates only.
(2) Product total shown for illustrative purposes only and are not fixed per product type.
(3) Includes estimated Pasco County collection costs/payment discounts, which may fluctuate.
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PER UNIT
ANNUAL
INSTLMT. (3)
$1,020
$1,276
$1,531

WESBRIDGE COMMUNITY DEVELOPMENT DISTRICT
PRELIMINARY ASSESSMENT LIEN ROLL (1)
PRELIMINARY

PRELIMINARY
ANNUAL
INSTALLMENT/ACRE(1)

PARCEL ID NO.

ACREAGE

PRINCIPAL/ACRE

See attached legal description

1

$62,344.37

$3,832.30

110.034

$6,860,000

$421,684

Total:

(1) The allocation of the preliminary assessment lien applied to each parcel above is based on units determined by the gross
acreage of the parcel. As described in the Preliminary Special Assessment Allocation Report, as parcels are platted, the
assessments will be allocated in accordance with the allocation methodology described in the Report.
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Tab 2

Tab 3

RESOLUTION 2019-41
A
RESOLUTION
OF
THE
BOARD
OF
SUPERVISORS
OF
THE
WESBRIDGE
COMMUNITY
DEVELOPMENT
DISTRICT
SETTING A PUBLIC HEARING TO BE HELD ON
JULY 26, AT 1:00 P.M. AT 5844 OLD PASCO ROAD,
SUITE 100, WESLEY CHAPEL, FLORIDA 33544,
FOR THE PURPOSE OF HEARING PUBLIC
COMMENT
ON
IMPOSING
A
SPECIAL
ASSESSMENT ON CERTAIN PROPERTY WITHIN
THE DISTRICT GENERALLY DESCRIBED AS THE
WESBRIDGE
COMMUNITY
DEVELOPMENT
DISTRICT IN ACCORDANCE WITH CHAPTERS
170 AND 190 and 197, FLORIDA STATUTES.
WHEREAS, the Board of Supervisors of the Wesbridge Community
Development District, ("Board") has previously adopted Resolution 2019-40, entitled:
A
RESOLUTION
OF
THE
BOARD
OF
SUPERVISORS
OF
THE
WESBRIDGE
COMMUNITY
DEVELOPMENT
DISTRICT
DECLARING
SPECIAL
ASSESSMENTS;
INDICATING THE LOCATION, NATURE AND
ESTIMATED COST OF THOSE IMPROVEMENTS
WHOSE COST IS TO BE DEFRAYED BY THE
SPECIAL ASSESSMENTS; PROVIDING THE
PORTION OF THE ESTIMATED COST OF THE
IMPROVEMENTS TO BE DEFRAYED BY THE
SPECIAL
ASSESSMENT;
PROVIDING
THE
MANNER
IN
WHICH
SUCH
SPECIAL
ASSESSMENTS SHALL BE MADE; PROVIDING
WHEN SUCH SPECIAL ASSESSMENTS SHALL BE
MADE; DESIGNATING LANDS UPON WHICH THE
SPECIAL ASSESSMENTS SHALL BE LEVIED;
PROVIDING FOR AN ASSESSMENT PLAT;
ADOPTING A PRELIMINARY ASSESSMENT
ROLL; PROVIDING FOR PUBLICATION OF THIS
RESOLUTION.
WHEREAS, in accordance with Resolution 2019-40, a preliminary assessment
roll has been prepared and all other conditions precedent set forth in chapters 170,190
and 197, Florida Statutes, to the holding of the aforementioned public hearing have been
satisfied, and the roll and related documents are available for public inspection at the
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Office of the District Manager, Rizzetta & Company Incorporated, 5844 Old Pasco Road,
Suite 100, Wesley Chapel, Florida 33544 (“District Records Office”).
NOW THEREFORE BE IT RESOLVED BY THE
BOARD OF SUPERVISORS OF THE WESBRDGE
COMMUNITY DEVELOPMENT DISTRICT:
1.

There is hereby declared a public hearing to be held at 1:00 p.m., July 26, ,

at 5844 Old Pasco Road, Suite 100, Wesley Chapel, Florida 33544, for the purpose of
hearing comment and objections to the proposed special assessments and/or to the
propriety and advisability of making the referenced improvements, to the cost thereof, to
the manner of payment therefore and to the amount thereof to be assessed against each
property so improved, as identified in the preliminary assessment roll, a copy of which is
on file at the District Records Office. Affected parties may appear at that hearing or
submit their comments in writing prior to the meeting to the District Records Office.
2.

Notice of said hearing shall be advertised in accordance with chapters 170,

190, and 197, Florida Statutes, and the District Manager is hereby authorized and directed
to place said notice in a newspaper of general circulation within Pasco County (by two
publications one week apart with the last publication at least twenty (20) days prior to the
date of the hearing established herein). The District Manager shall file a publisher's
affidavit with the District Secretary verifying such publication of notice. The District
Manager is further authorized and directed to give (30) thirty days written notice by mail
of the time and place of this hearing to the owners of all property to be assessed and
include in such notice the amount of the assessment for each such property owner, a
description of the areas to be improved and notice that information concerning all
assessments may be ascertained at the District Records Office. The District Manager
shall file proof of such mailing by affidavit with the District Secretary.
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3.

This Resolution shall become effective upon its passage.

PASSED AND ADOPTED this 21st day of June, 2019.

ATTEST:

WESBRIDGE COMMUNITY
DEVELOPMENT DISTRICT:

_____________________________

_______________________________

______________________
Assistant Secretary

______________________
Chairman
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